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INDEPENDENT AUDITOR'S REPORT
To the Members of Yamuna Highways Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the Ind AS Financial Statements of Yamuna Highways Private Limited (the "company”], which
comprises of Balance Sheet a5 at 315t 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 ug, the aforesaid
Financial Statements give the infermation required by the Act in the manner 5o required and give a true and
faiir view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at Merch 31, 202% and the statemment 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 reguirements that are relevant to our awdit of the Finandial Statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained |s suffickent and appropriate to provide a basis for our opindon on the Anancial statements

Responcibllity of Management for Financlal Statements

The campany’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 perfiormance, changes in equity and cash Nows of the Company in accordance with
the accounting principles genperally accepted in india, including the accounting Standards specified under
section 133 of the Act, This responsibility also includes maintenance of adeguate 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 apprepriate ac:uuntmgp:hqrﬁ
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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 Anancial
statement that gives a true and fair view and are free  from material misstatement, whether due to fraud or
EITar

In preparing the Fmancial Statements, managament is responsible for assessing the company’s ability to
continue a4 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 alco responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financizl Statements as a whole are free
from material misstaterment, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance i a high level of assurance but ks not a guarantee that an audit conducted m
accordamee 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 Financlal 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 ako:

" Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud -or error, design and perform awdit procedures responsive to those risks, and obtain awdit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting 8 material misstatement resulting from frawd 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 contral 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. f we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related dischosunes in the Financial Statements or, if such disclosurnes




up to the date of our auditor’s report. However, future events or conditions may cause the
Company To Cease To Continug 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
deficlencies in internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

a)

b)

€]

d)

]

As required by the companies (auditers report) rules, 2020 [“the order”) ssued 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 explanations which 1o 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 Comprehengive
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 explanatony
information dealt with in this report are in agreement with the books of accounts,

in our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified
under 5ection 133 of the Act, read with of the Companies {Indian Accounting Standards) Rules, 2015,

On the basis of the written representations receihved 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 appointed as a director in terms of Section 164 (2] of the Act. —
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a)

b

With respect 1o the adequacy of the internal financial controls over financial reporting of the Company
and the pperating effectiveness of such controls, refer to our separate Report in “Annexure 3°

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

L The Company has disclosed the impact of panding litigations on its financial position in its Ind
AS financlal statements to the Ind AS financial statements, if any.

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

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

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 imvested | either from borrowed
funds or share premium or any other sources or kind of funds) by the company to or In any other
personis) or entitylies), 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 perions of 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 compamy from any personis) or
entity(ies), including foreign entities("Funding Parties”) with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directhy or indirectly bend or imest in other
persons or entities identified in any manner whatsoever by or on behalf of the compamy("ultmate
beneficiary”) or provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and

Based on swuch 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 dedlared or paid any dividend during the yeac




5. As per Information and explanations given and based on owr examinaticn, which inchsde 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
across any instance of audit trail feature being tampered with, and the audit trail has been pressrved
by the Company as per the statutory requirements for record retention.

For Chandra Gupta & Associates
Chartened Accountants
FEM: DDOZ59N

Eﬁ’"‘l. i Lo
CA Ashok Kumar Gupta
Fartner
M. No. 014845
Drate:

Place: Agra,
LIDAMN:



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

Wi,

wii.

wili.

a)

k)

The Company does not hawe amy Tangible and Intangible assets. Accordingly, the provisions of
clause 3 [i} {a} to le] of the order are not applicable to the Company and hence not commented

Uponn,
There is no ieventory in the company thus clause 3 {ii) (a) and (i} (b) are not applicable

The Company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability parinerships or other parties covered in the Register malntained under section 189 of the Act,
Accordingly, the provisions of clause 3 (§l) (a) to {f) of the Order are not applicable to the Company.

In our opinton and according to the information and explanabons given to us, the company has
complied with. the provisions of section 1B5 and 186 of the Companies Act, 2013 in respect of
lsans, investments, gusrantees, 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 isswed 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 s not applicable

As informed to us, the maintéenance 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 regubar in depositing undisputed statutory
dues including Prowvident Fund, Employees State insurance, income Tax, Sales tax, Service Tax, Duty of
Customs, Duty of Exxise, Value added Tax, {55 and any other statutory dues with the appropriate
autherities and there are no arrears of cutstanding statutory dues on the |ast day of the financial year
concerned {31.03.2025) for a pericd of more than sk months from the date they became payable.

Arcording to the information and explanation given to us, there are no tax dues putstanding on account
of dispute.

Mo 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

8, According to the information and explanation given to us, the company has not defaulted in
repayment of any dues to the Bank or Financial Institution during the vear,

LoplE g
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i,

b. According tothe information and explanation gheen to uws, the company s not declared as wilful
defaulver by any bank or financial institution or other lender.

. Term loans were applied for the purpose for which the loans were obtained.

d  On an pverall examination of the financial statements of the comparny, no funds raised on
short-  term basis have been used for long-term purposes by the company.

g. The Company does not hawe any subsidiary, associate or joint venture. Accordingly, the
requirement 1o report on clause 3(ix)ie] of the Order is not apphicable 1o the company.

f. The Company does mot hawe any subsidiary, associate or joint venture, Accordingly, the
reguirement 1o report on clause 3(kx)(f) of the Order Is not applicable to the compamy.

Based on the awdit procedures performed and information and explanations given to us by the
management, the company has not reised 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 awdit procedure performed and information and explanations given to us by the
management, the company has not made any preferential allotment or private placement of shares or
convertible debentures [fully, partially or optionally convertible) during the year. Hence the provisions
of clause 3{x) (b} of the Order are not applicable to the company,

Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its 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 on it to
the company.

In our opinion, all transactions with the related parties are in compEance with section 177 and 138 of
Companies Act, 2013 and the details have been disclosed in the Financial Statements as required by
the applicable acoounting standards.

According to the information and explanations given to us and based on owur examination of the
records of the Company, the company is not reguired 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
recards of the Company, the company has not entered into any non-cash transacttons with
directors or persons connacted with him.
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w0, In our opinion, the company i not required to be registered under section 45 14 of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 [xwi) of the Order are not
applicable 1o the Company.

wil,  According to the infarmation and explanations given to us and based on our examination of the
records of the Company, The Company has incurred cash bosses of Rs 513.49 Lakhs in the Current
Financizl Year and in the immediately preceding financial year there ks Bs 563.51 Lakhs Cash Loss,

wviii.  There has been no resignation of the statutory suditors during the year

xbe.  On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial labilities, other information accompanying the financial statements, the auditor’s
knowledge of the Board of Directors and management plans, the auditor & of the opinion that no
material uncertainty exists 35 on the date of the audit report that company s capable of meating its
ligbilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date

b According to the information and explanations given to us and based on our examination of the
records of the Company, the company is not required to comply with the provisions of section 135 (i),
Hence clause 3(=x) Is not applicable of the Order are not applicable to the compamy.

i,  According to the information and explanations given to us and based on our examination of the
records of the Compamy, there have been no gualifications or adwerse remarks by the respective
auditors in the Companies [Auditor’s Report) Order (CARD) reports of the companies included in the
consolidated financial statements.

For Chandra Gupta & Associates
Chartered Accountants
FRMN: 000255M

!ll;fn."'n.-- T |"_J_|-u.-|,_.-_
CA Ashok Kumar Gupta
Partmer M. Mo, 014845
Date:
Place: Agra
LIDIN:



"ANNEXURE 3" to the Independent Auditor's Report of even date on the Financial Statements of Yamuna
Highways 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 Yamuna Highways Private Limited as
of March 31, 2025 in conjunction with our audit of the Financial Statements of the Company for the year ended
on that date,

Management's Responsibility for 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 iits business, including
adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and
grrors, the accuracy and completensss of the accounting records, and the fmely preparation of reliable
financial information, as reguired 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 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 asudit of internal financial controls, both applicable to an audit of Internal Financial Controks and, both
issued by the Institute of Chartered Aocountants of India. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable asswrance about
whether adeguate Internal financlal controls over financlal 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 fimancial
controk over financlal reporting included abtalning an understanding of internal financlal contrals ower
financial reporting, assessing the rigk 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 suditor's judgment, incleding 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 B 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 Financlal Reporting

A company's internal financial control over financial reporting B 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. & company's Internal financial
control over financial reporting includes those polices 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;

i2] provide reasonable assurance that transactions are recorded a8 necessary to permit preparation of
Financial Statements In accordance with generlly accepted accounting principbes, and that
receipts  and expenditures of the company are being made only in aoccordance with
authorizations of management and directors of the company; and

i3] Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or dsposition of the company's assets that could have & material effect on the Fnancial
Statements.

Inherent Limitations of internal Financlial Controls over Financlal Reporting

Because of the inherent limitations of internal financial controls over financial reporting, Including the
passibility of collusion or improper management override of controks, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over
financial reporting 1o futwre periods ane subject to the risk that the internal financial control over financial
reparting may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorte,

DOpinion

Im our opdnkon, the Comparny has, in all materal respects, an adeguate internal financial controls system over
financial reporting and such internal financial controds over financial reporting were operating effectively as at
March 31, 2025,

For Chandra Gupta B Assoclates
Chartered Accountants
FRMN: BDD25SMN

-I"S'l-;l-'lr. w -~
CA Ashok Kumar Gu'-;; :
Partner M. No. 014845
Date:

Place: Agra
Loam:




Yamuna Highways Private Limited

CIN: L45309DLE022PT39T190
Balance Sheet as at March 31, 2025
{7 in Lakhs)
Particulass Moted A As at
March 31, 2025 March 31, 2024
ASSETS
(i1} Mon - Currant Assets
{a] Financlal Assats
(i} Service Concession Recelivable | 41,153.38 17,362.73
[b) Deflered Tax Asset 3 312.09 16458
{c] Cther Mon - Current Assets 4 8.903.85 351382
Sub Total (Non-Current Assets) 50,369.16 21.061.13
I3} Current Assets
[a] Financial Asseds
{I] Trade Receivablag o BG4 26 459 652
{ii] Investments B 1,118.87 528.60
{iii) Cagh ared Cash Equivalents 7 4,079.78 1,896.26
bl Other Current Assels B 473.90 JE9.592
Sub Total [Current Assats) 6,126.81 31274.40
Total Assets ﬁmm 2433553
EQUITY AND LIABILITIES
{1) Equimy
[a} Equity Share Capital | 4.174.00 264400
{b) Dther Equity 10 {EA0.51) [456.56)
Suh Total (Equity) 333349 2,187.44
LIABILITIES I
(2] Nom - Current Liabdfities '
[a) Financial Liabilities
{i] Borrowings 11 40,305,63 20,328.94
{ll) Gther Financial LiabSities 12 50.00 39.09
Sub Total [Non Currert Liability) 40,355.63 20,368.03
{31 Cwurrent Liabilithes
|} Financial LishiFties
() Borrowings 13 TOR.3E -
[ii} Trade Payables 14 8,.250.44 1,405.65
{lii) Geher Finarcial Liabilities 15 69.24 30B.16
ik} Other Current Liabilities 16 2,965,850 B6.25
!uh_‘l'-u-l'.i [Current LHH_-[I'I."'.E 13,006.95 _IJTI!:I.'EE
Total Equity & Liabilities 56, 696.08 24,335.53

Summary of Material Accounting Palickes information i
The accompanying notes form an integral part (Note Mo. 1 to 33) of the financial statements
For and On Behalf of the Board of Directors

In terms of our report of even date Yamuna Highways Private Limited
" o
L]
rlb“!% Pankaj Ni:nnl
Managing Di Biractor
DIN- 10574282 DIN- 05168566

Cpum ™ {“J".r

M.No.-014845 w7 Garlma Jhalani
Date- 29-05-2025 Company Secretary
Place- Agra PAN-ACHPAMA5458 M.MNo.-45227




Yamiung Highways Private Limited
CiN: V4530900202 2PTCIST190
Statement of Profit and Loss for the Year Ended March 31, 2025

{¥ in Lakhs)
Particul Year Ended Year Ended
MNoles Merch 31, 2025 harch 31, 2024
I |Revenue from Operations 17 41,479.15 1587873 |
il |Other Income 18 £8.50 54.37
n Total Incoma | K ) 41 56765 36.933.10
IV |Expemnses
Employes Banefit Expantas 14 1.4 041
Finance Cost 20 251493 47358
Other Expenses 21 A9 564.T7 1702261
Tatal Expenses [IV]) 41,081.13 37,496,561
¥ |Prefit/(Loss) Before Tax (I-IV) {513.45) {563.51)
Vi |Exceptional ltems - -
Vil |Profit/{Loss) Before Tax [V-vi) {513.45) {563.51)
¥l | Tax Expense :
Cuirrent Tas i8.22 1372
Deferred Tax 3 {147.45] [164.58)
Taxes of Earlier Years {0.30) -
Vil [Profit & [Loss] for the Pericd [V-VI) 383.55] @1165])
Wil |Dther Comprehensive Incoma
Total Comprahensive Income for the Period | VIHVIN) 383.95)| [AT185]
1§ Earning per Equity Share of Rs 10 each ’
Basic & Dduted (T) i (112} |2.0:0)
Surmmmary of Material Accounting Policles information 1
The accomparying notes form an integral part (Note Mo § oo 32) of the finencial statements
In terms of aur report of even date For and On Behal of the Board of Directors
Yamuna Highways Private Limited
I Panka] Kum ml
Managin or Director
DN- 10574282 —. DIN- 05168566

s, TH i I,q a g
-'__"\-\“ m‘—ﬁ .',,-’.[:-r: ._1::-!“-":' :!'_L‘_n ¥
B kar Mishra Garima Jhalani
Chief Financial Officer Company Secretany

PAMN-AOHPMASAGE M.No.-25227




Yarmiana Highways Private Limited
CIN: U4S305DL2022PTCIST7190
Staternent of Cash Flow For The Year Ended March 31, 2025

Particul Wear Ended Year [nded
March 31, 2025 March 31, 2024
A, Cash Flow from Operating Activities
Met Profit f[Loss) before Tax & After Exceptional tems (513.49) [SE3.E1)
Firame cost 251493 473,59
Profit on sale of Mutusl Fund [59.16) {4860}
Fair valaation of Mutual Fund [16.11] (3.31)
irterest an Depadit : {1.95]
Drther Inddme - 0.002
o Profit / | Loss) Before Capital 6,07 |1H¥t
Bdjustment for Changes In Working Capitad
IncreasafiDecrease] In Trade Payable 7,853,779 1,400.94
Increase(Decrease) in Other Current Liabilities 2,500 64 G4.75
increasa|Decrease) in Trade Receivables [194.64) [452.52]
{increase]/Decress in Service Cormecassion Recebables (23, 770.65) (17 382,73
{kncrede)/Decrease n Man Current Assets (5,323 86} [3,241.26)
{increase]/Decrease in Current Assets {23.9E) -
Increase/[Decreass ) in Other financial Assets " 0.38
increase/[Decrease | in Other Bank Balance - 1500
{increasel Decrease in Other Current Financlal Liabilities [238.92) 816
{increasel/Dacrease in Other Financial Lishiities 191 35.04
Cash Generated fram rating Actlvities 77.34 13 57
Dirgct Taues Paid/Refund (24.25] ooz
Cazh jused in |/ from operating activities befre extraordinary ltems 17.001.62) M
Cash Generated fram Activities [A) 1700062) ____ [19.729.55]
8. Cash Fow from Investing Activities
Sake of Imvestment 252500 7.233.00
Purchase of Imestment (3. 440.00] {7, 705.19)
Imerest Incomse 1.95
et Cash | used ln”fmmhﬂ Activities (B) |515.000 {47424}
€. Cash Fow from Financing Activities
Subscription of Equity Shares by Halding Company 1,530.00 2,619.00
Proceeds from Unsecured Loan 147000 2. 140.00
Proceads From Term Loans 19,215.07 17.78E.94
Finamce cost [2.514.93) (a73.53)
Met Cash | used In) / from FH Actiwitios 19,700,14 1707434
Met Cash increase in Cash & Cash Equivalents {A+B+C) 2, 183.52 1LAT0.46
Cash & Cash Equivalents i Beginning 1,896,326 15,50
E.tﬂl&&l.himﬂﬂn‘uunlh End Ihﬂ'.l'!.]'!‘ ﬁlﬁ
The accomparying notes form an integral part {Mote Mo, 1 to 33 of the fimandlal staternents
in terms of our report of even date Furwdl:lnhhlﬂufﬂﬂmrdﬂmrm:
Private Limitted
For Chandra Gupta & Associates % 3 %
Chartered
FRN-DOO259M : Dilrtm-r
I|" . Chartatod I|-?1I' DIN- 10574282 DHN- DS 168566
- I T .
-II _I_:rI,||'||.-. }‘l,, i N -n_‘-‘:"'__.:r
r_’: ﬂuw-i/'!!wﬁ ' - cah ’H,,L W
F i DOL (A0Y" " =
A Mo, 014845 Mishra Garima Jhalani
Diate- 29-06-2025 | Officer Company Secretary
FAN-AOHFPMASI98 M. Mo 45237

Place- Agra




Yamuna Highways Private Limited
CiN: LAS30SDL2022PTCISTIO0
Statement of Changes In Equity for the Year Ended March 31, 2025

A. Equity Share Capital

% in Lakhs)
As at As at
Change during the
April 01, 2024 o March 31, 2025
2,644.00 1,530.00 4 174.00
{2 in Lakhs)
As at As at
April 01, 2023 CRI St Yo March 31, 2024
25.00 2,619.00 2,644.00
B. Other Equity
[¥ in Lakhs
e Reserves & Surplus
Retained earnimgs Total
Balance as at April 01, 2024 {456.56) {456.56)
Profit for the year {383.95] [383.95)
Diher Comprehensive Income for the perlod ‘ -
thl:mrehmmmme for the perlod (383.95] (38308
Balance as at March 31, 2025 {840.51) {840.51)
Reserves & Surplus
Particulars
Retained earnings Total
Balance as at April 01, 2023 {44.91) [44.81)
Profit for the year {#11.65}) [411.65]
Other Comprehensive Income for the period - =
I Total comprehensive Income for the period {411.55] {411.65)
Balance as at March 31, 2024 {456.56] (456.56])
The accompanying notes form an integral part (Note No. 1 to 32) of the financial tatements
In terms af our report of even date Fer and On Behalf of the Board of Directors
Yamuna Highways Private Limited
- 1,
s ™
C ~ .
For Chandra Gupta & Associates T
e ! I  Panka) rwal
. by Managing Director Director
' DIN- 10574282 DIN- 05168566
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nkcar Mishra " Garima Ihalani
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Yamuna Highways Private Uimited [the company) is domicile and incorporated in India and is wholly owned subskoiary company
of PNC Infraholdings Umited. The company is engaged in infrastruciure deselopmant of “Rehabilitasion & Upgradation from Two
Lanning to Four Lanning of NH 5308 from Mathura Bypass(5tart) (Existing Km 266,000 of 5H 33/Design Em 0.000] to Gaju Village
(End) [Besign km. 32,282 (Dasign Length-32.982 Km ] in the state of Uttar Pradesh on HAM Maode.

L. Basis of Preparation

The fimancial staterments have been prepared to comply i all materdal aspects with Indian accounting standards (Ind A5) 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 Financlal statemients have been prepared on a historkeal cost basis except for certaln financial assets & Lablltles measured at
fair value

The financial statements are presentod in Indian rupaes (INR) with valug rounded off te the nearest lakhs with two I!Eﬂl'l'lﬂi..
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 accumuiated depreciation and
accumulated impairment losses, if any. Such cost indludes the oost of replacing part of the plant and egquipment and barmowing
costs for leng-term construction projects If the recognition criteria are mat When significant parts of plant and eguipment are
reguired to be replaced at intervals, the company depreclates them separataly based on thelr specific useful lives, The carrying
armount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when @ major inspection i
performed, iis cost is recognized in the carmying amount of the plant and equipment as a replacement il the recognition criteria
are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss when incurred. The present
value of the expected cost for the decommissioning of an asset after its use i included in the cost of the respective asset If the
recogrition criteria for a provision are met.

Depreciation on property, plant and eguipment is provided on written down value bask as per the rate derived on the basls of
wseful life and method prescribed under schedule-Il of the companies Act, 2013,

The residual values, useful Bves 2nd methods of depreciation of property, plant and equipment are reviewed at gach reporting
date and adjusted prospectively, if appropriate,

Impairment of Mon-Financial Assets

The carrylng ameunts of other non-financial assets are reviewed at each balance sheet dote if there is any Indication of
impalrmment based on internal faxternal factors, An asset s treated & 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 uwse. In assessing value in use, the
estimated Future cash flows are discounted to the present value using a per-tax discount rate that refllects ewrrent market
assassment of the time valuee of money and risks specific to the assets. An impalement loss is charged to the statement of profit
and logs in the year in which an asset is identified as impaired. After impairment, depraciation is provided on the revised carmying
emount of the asset over ils remaining useful life. The impairment loss recognized in prior accounting pericds is reversed by
crediting to the statement of profit and loss if there has been a change in the estimate of recoverable amount.



2.2 Service Concession Agresments

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

These arrangements mey include Infrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix C to Ind A5 115 = Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Fnanclal asset moded ls used o the extent that the operator has an unconditional contraciual
right to receive cash or another finandal asset from or at the direction of the grantor for the construction senvices. If the company
perfosms more than one service [i.e construction or upgrade services and operation services) under a single contract or
arrangement, candideration recelved or receivable is allocated by reference to the relative fair values of the services delivered,
when the amaounts are separataly [dentflable.

In the financal asset model, the amount due from the grantor meets the identification of the receivable which is measured at fair
value. It 1s subseguently measured at amortized osst. The amount inltially recognized plus cumulative interest an that amount is
calculated using the effective interest method. Amy asset carrled under concesclon agreaments it derecognized on disposal or
when no future economic benefits are expected from its future use or disposal or when contractual right to the financial assets

explres.

Revenue related to SCA:
Revenue related to construction undér & service concsssion arrangement i4 récognized based on the stage of completion of the
work performed.

2.3 Revenus Recagnition

Revenue is recognized to the extent that it is probable that the economic benefits will fiow and the revenue can be reliably
measured. Revenue s 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
otharaisa.

The company has recognized Finance Income on the outstanding balance of trade recelvables a5 a part of revenue from
operations.

2.4 Interest Indome
For &l debt instruments measured either at amortized cost or at fakr value throwgh other comprehensive income, interest incosme
is recorded using the effective interest rate [EIR), Interest income i1 included in finance Income in the statement of profit and loss.

£,5 Tanes on income

Current Tax

The incame tax expendes o eredit for the perod ks the tax payable only current peried's taxable income based on the applicabis
ineome tax rate adjusted by changes and defarred tax assets and labdites attributable to temporary differences and to unused tax
loses. The current tax charge b calculated on the basis of the tax laws enacted or substantially enacted at the end of the reparting
period.

Deferred Tan

Deferred tax |5 provided in full, wing the balance sheet approach on temaorany differences between the tax bases of assets and
Habilities and thelr carrylmg amounts for financlal statements at the reporting date. Deferred tax is determined using tax rates that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the refated
deferred tax assats is realized or tha diderred Lax Gabilities is settled,

The carnyng 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 avalabie to allow all or part of the deferred tax asset to be wtilized. Unrecogniced
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 1o be recovered,
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Deferred tax relating to items recognized outside profit or logs is recognized gutside profit or boss (either in other comprehensive
income of 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 tan liabilities are offset if a legally enforceable rght exists to set off current tax assets against
current tax liabifties and the deferred taxes ralate to the same taxzble entity and the same taxation authority.

Minimum slternative tax [MAT) eredit is recognized as deferred tax asset only when and to the extent there Is comincing evidence
that the company bill pay nermal 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 [o the extend there is no longer the comwingng evidence to the effect
that the company bill pay normal income tax during the specfied period .

1.6 Foreign Currency Transactions

The compeny’s financial statements are presented in INR which is alio the company's functional currency, Forsign curmency
transactions are recanded on Inftlsl recogniten In the functionad currency. Using the exchange rate at the date of the transaction.
At each balance sheet date, forelgn currency monetary Ibems are reported using the dosing exchange rete. Exchange differences
that arise on settemant of monetary items or on reporiing at each balance sheet date or the company's monetary [tems at the
closing rate are recognized &% income or expenses in the pericd in which they arise, Non-monetary items which are carried a8
histerical cost denominated in a foreign currency are reported wsing the exchange rate at the date of transaction.

2.7 Cash and Cash Equivalents
Cash and cash equivalents comprise cash al bank and on hand and other short term highly liguid investments with an original
rmaturity of thres months or fess that are readily convertible to & known amount of cash and are subject to an Insignificant risk of

changes in yalue.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined above.
Met of outstanding bank cwerdrafts as they are considered an integral part of the company’s cash managemant.

2.8 Earnings par Share

Basic marnings per share are calewlated by dividing the net prafit o loss for the perod attributable ta eguity shareholders (after
deducting preferance dividends and attributable taxes) by the weighted average number of equity shares sutstanding during the
pertod, For the purpose of calculating diluted eamings per thare, the net profit or loss for the period attributable o equity
shareholders and the weighted average number of shares cutstanding during the period are adjusted for the effects of all dilutive
patential equity shares except when the results would be antidilutive,

2.9 Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recognized when the company has a present obligation (legal or constructhvel as @ result of a past event, it Is
probable that an outflow of resources embodying economlic benefits will be reguired to settle the obligation and a reliable
estimate can be made of the amount of the obdigation,

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

If the effect of the time valwe of money Is material, provisions are discounted uséng @ current pee-tax rate that reflects, when
appropriate, the risks specific to the ligbility. When discounting |3 uwsed, the increase in the provision due Lo the passage of time i3
recognized as a finance cost.

Prowvisions 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 reguired to settle the ebligation, the provision is reversed.

Contingent Liabilities and Contingent Assets
A eantingent lability is a poasible obligation that arises from past events whose existence will ba confirmed by the occurrence or
mprmurrm:ﬂ’ one or more uncertain fulure events beyond the control of the company or a present obligation which i not
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redogrized because it is not prodable that an outfiow of resources will be required to settle the obligation, A contingent Rability
also arises in extremely rare cases where there ks a liability that cannot be recognized because it cannot be measured refiatily.
information on contingent Rabilities is disclesed in the notes to the financial statements, unbess the possibility of an outflow of
resourges embgdying economic benafits is remote.

A confingent asset is @ possible asset that arises from the past events and whose exlstence will be confirmed by the occurrence or
non-ooturrence ol ane of more wncertain future events not within the controd of the company. Contingent assets are not
recognized but are disclosed in the financial statements.

Pravisians, contingant liabilites, contingent assets are reviewed a1 sach reporting date.
2,10 Salesf value added taxes pald on acgulsition of assets or on incurfing expenses

When the tax incurred on 8 perchase of assets or sendoes i not recoverable from the tasation authority, in which case, the tax
paid i recegnized a5 part of the cost of acguisition of the asset or &5 part of the expense item, a applicable- When receivables
and payables are stated with the amount of tax included. Thenet amount of tax recoverable from, or payvable to, the faxation
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 thet necessarily takes a substantial

period of time to get ready for its intended use or $ale are capitalized as part of the cost of the asset. All other borrowing costs are
expensad in the period in which they ocour, Borrowing costs consist of interest and other costs that an entlity Inours In connection
with the borrowing of funds. Borrowing cost alse Indudes exchange differences te the extent regarded a5 an adjustment to the

borrowing costs.

2.12 Employee Benefils
Provident Fund: The contribution to provident fund iz in the nature of defined contribution plan. The Company makes
contrfbution to statutory provident fund in accordance with the Employees Prowldent Fund and Miscellaneous Provisiond Act,

1952, The contribution paid or payable is recognized as an expenze in the period [n which services are rendared.

Gratuity [Funded): Gratuity 15 in the nature of defined benefit plan. The cost s determined wsing the projected unit credit method
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retirement benafite
obligation recognized in the Balance Sheet represant the present value of defined benefit obligation as adjusted for recognized
past service cost Actuarial galns and losses are recognized in full in the other comprehendive income for the pericd [n which thay
oCEur.

All employee benefits pavable wholly within bvelve months rendering services are classified as shost term employes benefits,
Benelits such ag salasies, wages, short-term compensated absences, performance incentives etc., and the expected cost of bonus,
ex-gratia are recognized during the peried in which the employee renders related sendice,

Payments to defined contribution retirement benefit plans are recogrized a: an expense when employees have rendered the
service entitling them to the contribution.

2,13 Financial Instruments
A fimancial instrurment is any contract that ghves rise to & financial asset of one entity and a financlal Hability or egulty instrument of
another entity.

Financials Asset

Initial Recagnithon and Measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the Instrument. The company
determines the dassification of its financial assets at initial recognition. All financial assets are recognized initiafly at fair value plus
transaction costs that are directly attributable to the scguisition of nancial asset except far financial assetd dascified as fair

value through pruﬂl-nr logs
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Subsequent Measurement

For purposes of subsequent measuremant, financlal assets are classified in three categories:
if} Financial Asset at amortized cost

{iijFinancial Asset at Fair Value through OO [FUTOCH

{liljFinancial Asset at Fair value through PEL (FVTPL)

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

Financial Aszet at Amortized Cost

Financial Asset” is measured at the amortized cost If both the following conditions are met:
{a) The asset s held within a busingss model whase abjective is bo hold assets for eollecting contractual cash flaws, and
(o] Cash flows represent sodely for repayment of principal and Interest.

After initicd measerement, such financial assets are subseqguently measured at amortized cost wsing the affective intarast rate (EIR)
method. Amoriized cost is calculabed by taking into account any discount or premium on acquisition of asset and fees or coats that
are an integral part of the EIR. Income from these financial assets is included in interest income using the effective interest rate
method,

Fimancial Asset at Fair value through OC1 [FYTOCT)
*Financlal Asset’ is classified as at the FYTOC! if both of the following criteria are met:
ia] The objective of the business model is achieved by collecting contractual cash flows and selling the finandial assets, and
o] Theasset's contractual cash fiows represent sobely for repayment of principal and interest. Financial Asset indwded within
the FYTOC! category are measured initially a5 well as at each reporting date at fair value. Fair value movements are
recognized in the other comprahensive incame (OO}

Financial Aszet at fair Value through PEL
FVTPL is a residual eategery for Fnancial Assets. Any flnancial asset, which does not meet the oritera for categorization & @t
gmortized eost or as AYTOCL, s classified as at FVTPL

in addition, the company may ekect to designate a Financlal asset, which otherwise meets armortized cost or FYTOCE criterla, as at
FVTPL Howeyer, such election 5 allowed only if doing 50 reduces or eliminates 3 measurement or recognition inconsistancy
[referred to a3 “accounting mismabch').

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-instrurment basis, The cassification & made on initial recognition and is irrévacable,

If the group decides to dazsify an equity Aatrument as st FVTOC), then all fsir value ehanges an the nstrument, excluding
dividends, are recognized in the OCL

De-recognition of Financial assat
A finandal asset {or, where applicable, a part of 2 financial asset or part of a group of similar financial assets) s primarfly
derscognized when:
i] The rights to recelve cash flows fraem the asset have expired, or
il The company has transferred ts rights to receive cash flows frorm the asset
i} The company retaing the contractual rights to received cash flows frem the financial asset but assumes a cortraciual
obligation to pay cash flows to one or more recipients.
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Where the company hat transierred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of cwnership of the financlal assets. In such cases, the financial asset s derecognized. ‘Where the entity has not
transherred substantially all risks and rewards of ownership of the finandal asset, the financial asset is not derecognized.

Where the entity has neither transferred & financial asset nor retains substantially all risks and rewards of ownership of financial
assets, the finandal asset is derecognized if the company has not retained control of the astet, Where the cormpeny has retains
control of the financlal asset, the asset is continued to be recognized to the extent of continuling Involvement in the financlal asset

impalrment of Financlal Assets

In per Ind AS 109, the company applies expected credit loss (ECL] model for measurement and recognition of impairment loss oo
the follewing financial assets and credt risk exposure,
[a) Finandal assets that are measured at amortized cost e.8., loans, debt securities, deposits, trade receivables end bank
balance
[b) Financal aisets that are measured as at FVTOC
fe] Lease receivables under ind AS 17
[d} Trade recelvables or any contractual right te recelve cash or another financial asset that result from transactions
that are within the scope of Ind AS 11%referred to as “Service Concession receivables’ in these lustrative financial
statements)
{e] Loan commitments which are not measured as at FVTPL
[f)] Financial guarantes contracts which are not measured as at FYTFL

For recognition of impairment loss of finandal astets and risk exposure, the Company determines whather thers hai been a
significant increase in the credit risk since initial recognition. il credit risk has not Increased significantly, 12-month ECL s uded o
provide for impairment lass, If credit risk has Increased significantly, ifetime ECL is used,

in & subsequent period, if credit guallty of the instrument improves such that there is no lenger a significant Increase In oredit risk
since initial recognition, then the company reverts ta recognizing impairment lo3s allowanes based on 12-manth ECL.

Lifetime ECL are the expected credit losses resulting from all possible defsult events over the expected [ife of a finandal
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 dassification of financial lability 31 inftial recognition. All financial Rabilities are recognized Inltally at fair
value plus transaction costs that are directly attributable to the acquisition of the financial Rebility except for financial Habilities
classified as fair value through profit or loss.

Subsegquent Measurement
For the purpase af subsequent messurement, finandal liabllities 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 ER
method, Galng and losses are recognized in the statement of pradit or loss when the lEabilities are derecognized as well as through
the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortization is induded as finance costs in the statement of profit and loss.
Finamcial Liabilities Measured at Fair Value through Profit or Loss

Financial llakilities at fair value through profit or lass indude financial liabilites held for trading @nd finandal liabllties designated
upon inithal recognition as at fair walue through profit or boss. Financiad Habllities are classified as held for trading if they are
incurred for the purpose of repurchasing In the near term, Financial liabilities at falr value through profit or loss are carried in the
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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 fimandal liability is derecognized when the obligation under the llabllity is discharged or cancelled or expires. 'When an existing
financial lizbdlity is replaced by another from the same lender on substantially different terms, or the terms of an eaisting lFability
are substantially modified, such an exchange or modification is treated as the de-recognition of the origingl llability and the
recognition of a new lability, The difference in the respective carrying amounts is recognized in the statement of profit or loss,

Fair Value Measurement
The Company measures finandal Instruments at fair value at each reporting date.,

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

- In the principal market for the asset or Hability, or
- |n the absence of 8 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-finandal asset takes into acoount a market participant’s abllity o generate economic benefits
by wsing 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 wies valustion technigues that are appropriate in the dreumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

Al mssets and labilities for which fair value Is measured or discosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant te the fair value measurament as a whole:

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

Level 2: Waluation technigues for which the lowest level input that i significant to the fair value measurement & directly or
indireetly ebservable

Lewel 3: Valuation technigques 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 en the basis of the nature,
characteristics and the risks of the asset or liability and the level of the fair value hierarchy &5 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 recetved and all attached conditions will be complied with. When the grant relates to an expense item, it is recognized as
incame on a systematic basis over the periods that the related costs, for which it s Intended to compensate, are expensed. When
the grant relates to an asset, it is recogndzed as income in equal amounts over the expected useful life of the related asset

When the company recelves grants of nen-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the statemant of profit o loss over the expected useful life ig @ pattern of consumption of the benefit of the
underlying asset by equal annual installments,




3. Significant Estimates, Judgments and Assumptions

The preparation of financial statements requires management to exercise judgment in applying the company’s acoounting polices.
it also reguires the use of estimated and assumptions that affect the reported amounts of assats, liabilities, income and expenses
and the accompanying disdosures Including disclosure of contingent liabilitiss. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing batis, with revitons recognized in the period in which the
estimates are revised and nany future periods affected.

3.1 Contingencles and Commitments

In the normal course of business, contingent fabilities may arise from tigation and other claims against the company. Potential
liabilities that hawe a low probability of crystalizing or are very difficult to quantity refiably, #re treated as contingent labdities.
Such [iabdities are disclosed in the notes, if any, but are not provided for in the financial statements. There can be No assurance
regarding the final cutcome of these legal proceedings.

3.2 Impairment Testing

i Juwdgment i also required in evaluating the likelihood of coliection of customer debt after revenue has been recognized,
This evalustion requires estimates to be made, incuding the level of provision to be made ler amosnts with uncertaln
recovery profiles, Provisions are based on historlcal trends in the percentage of debts which are not recovered, or an
miore detalls revlews of Individualty significant balances,

i, Determining whether the carrylng amount of these assets has any Indlcation of Impalrment also requires judgment. I an
indication of impalrment |s kdentifled, further judgment |5 reguired to assess whether the carying amount can be
supported by the net present value of future cash flows forecast ©o be derived from the asset. This forecast imvalves cash
floer projections and selecting the appropriate discount rate,

3.3 Tanes
a. The company's tax change is the sum of the total current and deferred tax chasges. The calculation of the company’s total
tax charge necessarily involves & degree of estimation and judgment In respect of certaln items whose tax treatment
eannot be finally determined unti resolution has been reached with the relevant tax authority or, as appropriate, through

& formial legal process.

b. Accruals for tax contingencies reguire management to make judgments and estimates in relatlon o tax audlt kssues and
CEpOSUres.

£.  The recognition of deferred tax assets is based upon whether it s mone likety than not that sufficlent and suitable tasable
profits will be available In the future against which the reversal of tempeorary differences can be deducted, Where the
temporary differences are related to fosses, the availability of the losses to offset against forecast texalde profits is alio
considered. Recognithon therefore involves judgment regarding the future finandal performance of the particalar legal
entity or tax company in which the deferred tax asset has been rEcognized.

3.4 Fair Value Measurement

The falr value of financlal Instrurments that are not traded In &an active market |s determined using valuation technigues. In
applying the valuatlon techniques, management makes mazimum use of market inputs and uses estimates and assumptions that
are, as far as possible, consistent with observabde data that market participants would use in pricing the Instrument. Whene
applicable data Is not observable, management usas its best estimate about the sssumptions that market participants woald
make, These estimates may vary form the actual prices that would be achleved in an arm’s length transaction at the reporting
date. For details of the key assumptions {Refer nate-25), g‘r
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Yamura Highways Private Limited
CIN: Ua5305200L2022PTCIATLRD
Mote to Financlal Statements for tha Year Ended March 31, 2025

Maote 2 : Dther Non-corrent financial assets

{T In Lakhs]
g At A at
Particulars
March 31, 2025 hMarch 33, 2024
Service Concession Receivables 41,153.38 1738273
Tatal 41.153.38 17.382.73
Mote 3: Deferrod Tax Assots
3.1 The balance comprises temporary differences attributable to; ¥ in Lakhs)
particul As &t As gt
March 31, 2025 March 31, 2024
Deferred Tax Awets/[Liabilitie)
Service Concesslon Recelvable 366.36 218.66
Bedrowings [49.33) {33.12)]
Investment 15004 (0.96)
Net deferred tax .A.ﬁql;l.lflLL'll:-I'ltitl Total 312.03 164.58
3.2 Movement in Deferred tax [Liabilities)/Assets (T in Lakhs)
Servlces Concesshon
1I“I.I'ﬂl:|.ﬂ“ e abrld Borrowings investmant Total
At April 01, 2024 21B.66 -33.12 {0,596} 164.58
{Charged)/eredited:-
to profit & logs 147.71 3,79 (4,05] 14745
1o Other Comprehensive Income . . - 3
At March 31, 3025 366.38 {45.33) (5.01) 31203
Mote 4 : Other Non-Current Adsats
(% in Lakhs)
Particulars R B o

March 31, 2025 March 31, 2024

[Balance with Govarnment Autharities-

GST - input Tax Credit & TDS dedcuted at source B.500.09 313643
Sgvance tax and tax dedcuted at source 3E3.77 37739
Total 8,903.85 3,513.82
__.-'.:___-.-— :*. 2/.-
."'_.:_C':""' e
|'_-_: I Charimred 10 5
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Yamuna Highways Private Limited
CIN: U453090L2022PTCISTIS0

Mate to Financial Statements for tha Yaear Ended March 31, 2025

Mote 5: Trade Recelvables

[T in Lakhs)

Particulars

Az at
March 31, 2025

As at
March 31, 2024

|Undisputed Trade Receivables- Considered Good

654,26

45562

Total

654.26

455,62

Trade Recelvable Ageing Schedule

Period

|Undisputed Trade Receivables- Considered Good

Less than 6 Maths
b Moths o 1 Year
1 Year to 2 Years

2 Yearsto 3 Years
More than 3 Years

Asat
Mareh 31, 2024

459.62

Undisputed Trade Receivables: Which have Significant Increase

Le=s than & Moths
& Moths o 1 Year
1 Year 10 2 Years

? Years to 3 Years
More than 3 Years

Undisputed Trade Receivables- Credit Impaired

Less than B Moths
G Moths to 1 Year
1 Year to 2 Years

2 Yeari o 3 Years
orn than 3 Years

eisputed Trade Recoivables- Considered Good

Less than & Moths
& Moths o 1 Year
1 Year 1o 2 Years

2 Years 1o 3 Years
Maore than 3 Yaars

Dizputed Trade Receivables- Which hawve Significant Incraase

Less than 6 Moths
b Moths to 1 Year
1 Year 1o 2 Years

2 Years to 3 Years
baore than 3 Years

Disputed Trade Receivables- Credit Impaired

Less than & Moths
6 Moths to 1 Year
1 Year to 2 Years

2 Years to 3 Years
Mare than 3 Years

Note b : Imiestment

Particulars

B at
March 31, 2025

March 31, 2024

Investment on Mutual Funds

1,118.87¢

528.60

Total|

1,118.87

528.60

Particulars

Az at
Parch 31, 2035

As at
March 31, 2024

Aggregate Book Value Valee of Quoted Investiments
Aggregate Market Value of Guoted rvestments
Agpregate Book Value of Unguoted Investrments
EEE&IE Market Vahoe of Unguoted Investments

1,102.76
1.11E.E7

524,74
S52B.60

.




Yamuna Highways Private Limited
CIN: L5309 DL202IPTCIOT190

Mote to Financial Statements for tha Year Ended March 31, 2025

Note T : Cash and Cash Equivalents

[2in Lakhs|
Pl H-ﬂthll..tﬂii hlndlhl:.tlm
Balances with Bank -Current Account 407978 189626
Tatal 407978 1,B06.26 |
Maote 8: Other Current Assefs
(¥ In Lakhs)
i i il| e
GST TOS- Cath Batance 473.90 3ER.02
Tatal 47350 3E9.92




Yamuna Highways Private Limited
CIN: U453090L2022PTCI9T190
Moto to Financial Statements for the Year Ended March 31, 2025

Mote 9z Share Capital
(% in Lakhs)
s at As ot
Particulars
March 31, 2025 March 31, 2034
Authorised
5,30,00,000 (PAY &0,00,0000 Equity Shares of T 104 each 5, 300,00 5, 300.00
Equity Shores - lsued, Subscribed & Paid up
4,17.40,000(PY 3,64 40000 ) Eguity Shares of ¥ 10/ each 4,174.00 2.644.00
Mates 9.1
[a] Reconciliation of the shares outstanding at the beginning and 2t the end of the reporting year
(Mo, of eguity shares )
A= at AE 3k
bl March 31,2025 | March 31, 2024
AR the Beginning of the Year 2.64,40,000 2,50,00
lssued during the year 1,53,00,000 2 61,20,000
Dwistanding at the end of the year 4,17, 40,000 2,54,40,000
Shares of Company Held by Promoters {Mo. of equity shares |
As at As at
Particulars March 31, 2025 Blarch 31, 2024
Mo of Shares Mo of Shares
PMC Infra Holdings Limited £,17,39,990 2,64,39,920
* Holdings % Holdings
100 04.59
Mo of Shares Mo of Shares
3 10 10
PNC Infratech Limited
s % Holdings % Holdings

Rights and Restrictions Attached to Equity Shares

The Company has only one class of equity shares hawving & par value of T 10 per share. Each shareholder i eliglble for one
vote per share held. In case any dividend is proposed by the Board of Directors the same is subject to the approval of the
shareholders in the ensulng Annual General Meeting, except in the case of Interim Dividend. There are restrictions
attached to Equity Shares in relation 1o the term loan taken by the company purtuant to loan agreement with Constasium

of lenders.

There are no bonus sharesshare sued for consideration other then cash and share bought back during current financial

AT




Yamuna Highways Private Limited

CIP: LM 53090 202 T PTCIOT 190
Mote to Financial Statements for the Year Endod March 31, 3025

Mote 10: Other Equity
Retained Earnings {Tin Lakhs)
ks RSt | Mkt
Opening Balance {456.56) (44.91)
Met Prafit for the perad {383.95) (411.65)
Closing Balance {840.51)] |456.56)
Retained Earnings

This comprise company's undisiributed profit after taxes.




Yamuna Highways Private Umited
OIN: UA5209DL2022PTCIS7150
Mote to Financial Statements for tha Year Ended March 31, 2025

Hote 11 : Non -Current Bormowings

[T in Lakhs)
Ax at Asg at
Particulars
< March 31, 2025 | March 31, 2024
Secured
Term Loan (Combined) 37,004.01 17 7R8.94
{unsecured Loan from Related Parmy* 4, 010.00 2 S0 0
Total a1,014.01 20,328.94

*Refer Note Na. 30
(A} Nature of Security -

(i} First charge on all the Company's Immovable assets) movable assets | except project essets), if any , both present and future,

(ii] First charge over all revenue, receivables and authorized investments of the Company's from the project or otherwise,

(ill]} First charge ower the rights, title and interest of the Company's related to the project from all contracts, insurances, licences, in to
and other al project documents.

{iw] First charge over all the banks accounts of the Company inchuding the Escrow accounts and the sub accounts.

{w) First charge on all Intanglbles and uncalled capital of the borrower both present & future, sve and except the project assets,

[vi] Aasignment or by the way of securily interest in all the right, titile, interest, benefits, claims, and demand in the project
documents

[wii] Pledge of shares of 30% of the issued, pald and woting equity share capital held by the promoter Ll final settlement date subject
to conditions stipulsted In Concession Agreament and prior written approval of NHAI howewver pledge can be done upto 51% in caze
al multiple lender,

hete- The afarecaid shall be collectively referred to the "Secunty”. The above security will rank Pan passu interse smong the Lenders,

Cﬂlmm NIL
Persenal/Corporate Guarntes NIL

Terms of Repayments for Long Term Bomrowings:-
[A] Terms of Repayment

(i} Secured Loan-26 Stuctured half weary installmants commencing after T months from date of schedule commearcial operation date,
(i) Unsecursd boan taken |8 Interest free and shall ba repayable subject to prior approval of lenders after complying the conditions as
stipulated in their samction.

Mote 12 : Other Non -Current Financial llabilitles

iT In Lakhs)
T M-n:nq.lms Mrmhn',tmm
Retention Payabies to Related Party [Refer Hote No. 24) 50.00 39.09
Tatal 50.00 39.09
Note 13 : Borrowing
(¥ in Lakhs]
Particulars Mkmfm; umh;:m
LCurrent Maturity of Bormowing JOE.2E -
Total 7048.38 *

2
|
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Yamuna Highways Private Limited
CIN: U4530500L2022PTCISTIS0
Mote to Flranclal Statements fior tha Year Ended March 31, 2025

Note 14 : Trade Payables

(% in Lakhs)
Asat Asat
Particulars
March 31, 2025 March 31, 2024
Drises of MSME Parties® - -
|Bpns to Other Partics # 8.255.44 1,405.65
Total 5,259,444 1.405.65

* The disclosura bn respect of the amount payable to enterprises which have provided goods and services to the Company and which
gualify under the definitien of micro and small enterprises a2 defined wnder Micro, Senall and Medium Development Act 2006 has
been made in the financisl statement as at March 31, 2025 based on the infarmation received and svailable with the Company. On
the basis of such information, mo inferest B payable to any micrasmall and medium enterprites. Auditors have relied upon the

Informations provided by the Company.
# inchades T9259.44 Lakhs payable to related party (P ¥1405.65 Lakhs) Refer Naote No.24

The Company 's expadure to currency and liquidity rizks related to the trade payable is disclosed in note no-26

Az at Az at
Trade Payable Ageing Schedule Perlod March 31, 2028 March 31, 2024
MSME Oto L Year - .
I Year ta 2 Years
1 Years to 3 Years .
> 3 Yeors =
Total of MSME - .
Others Oto 1 Year 1,405.65 1,405.65
1 Year to 2 Years =
2 Years to 3 Years
= 1 Yaars - =
Total of Others 1,405.65 1,405.65
Dsputed duss of MSME Otel Year - .
1 Year to 2 Years - =
2 Ymard to 3 Years - =
# 1 Years =
Total of Disputed dues of M3ME - -
Disputed dues of Others Oto 1 Year -
1 Yearto 2 Years
2 Years to 3 Years
> 3 Year
Total of Disputed dues of Others
Note 15 : Other Current Financial Liablities
% in Lakhs)
As at As at
T Mareh 31,2025 | March 31, 2024
Expensas Payable 19.24 258.16
Retertion Pamables to Relsted Party [Refer Note Ma. 24) B0 SO0
Total 6324 308.16 |
Note 16 : Other Corrent Liablities
(% in Lakhs)
apli § As at As at
s M Mareh 31,2025 | March 31, 2024
5 Lhariessd o
Statutory Dues Payable [E Accautants (8 1,585.92 66.25
Mabilization Advance . ' 1.383.58 .
\\.11'."“ il
s T Tital 2,965,520 55,25




Yamuna Highways Private Limited
CIN: U453090L 202} PTCISTI%)

Note to Financial Statements for tha Year Ended March 31, 2025

Mate 17 Revenue From Operations

[T in Lakhs
Parthcul Year Ended Year Ended
March 31, 2025 March 31, 2024
Cortruction Beveniss 10 480.14 I6.E878.73
Finance income on Service Concession 1,599.01 >
Total 4147915 36 878,73
Note 18 : Other Income
{T in Lakhs)
Year Ended Yiear Ended
Particulars
March 31, 2025 | March 31, 2024
Interest on Fieed Deposits - 1.496
Gain/Lozs on Redemption of Mutual Funds £8.15 48,60
Gain on Fair Valuation of Motusl Fund 16.11 181
imt on Income Tax Refund 13.23 .
Total BE.50 54.37
tiote 13 Employes Benefit Expenses
{? In Lakhs)
Year Ended Year Ended
Particulars
March 31, 2025 March 31, 2024
Salary & Wages 1.44 041
Total 1.44 oAl
MNaote 20 ¢ Finanee Cost
(¥ in Lakhs)
Year Ended Year Ended
Particulars
March 31, 2025 March 31, 2024
rlrm:u:t on Term Loan 251493 473.59
Total Z2,514.93 473.5%
Mate 21 : Other Expenses
{T in L:.I‘.I'L'I.b
el Year Ended Year Ended
e March 31, 2025 March 31, 2024
Corsruction Expences * 149,480.14 3687873
Bank Chafges 0.03 0.05
Legal & Prefestional Fee 8.57 B4.94
Travelling Domestic 027 0.97
Hire Charges 0.9z -
Labowr Cess paid 13.84 =
iE Fiss 5148 6.7
Other Site Expenses a.32 -
Filling Fee 0.13 0.44
Audit Fees _ 1.05 0.7%
Total 39 554,77 37,022.61
*Exceculed by related party. [Refer Note no-24 %/
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Yamuna Highways Private Limited
CIM: UASI0SDLZ0ZIFTCISTIS0
Mote to Financial Statements for the Year Ended March 31, 2025

Mote 22 : Earning Per Share

¥ in Lakhs excepl no. of shares & EPS)
Year Ended Year Ended
Pl March 31, 2025 March 31, 2024
[a} Profitfiless) available to Equity Shareholders (Rs. in lakhs) [383.95) [411.565]
(b) Weighted Average number of Equity Shares 34131518 2,05,72,295
[c ] Mominal value of Equity Shares(in ¥} 10.00 10100
[d] Basic and Diluted Earnings Per Share [[a)/{b) [in ¥} {1.11) 2,00}

Note 23 : Operating Segment Information
The Company operates in enly one segment, namely “infrastructure Deviopment on Hybrid Annulty Model” hence there are no

reportable segments under nd A5-108 “Segment Reporting’. Hence, separate business segment infarmation 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 Fesource allocation
and performance assessment and hence, there are no additional disclosures 1o be provided other than those already provided In

the financial statements.




Yamuna Highways Private Limited
CiN: U453090L2022PTCISTI90

Mate to Financial Statements for the Year Ended farch 31, 2025

Mote 24 : Related Party Transactions
(A}  Lst of Related Partles

{a) Panent Entity
Ownership Interest
Nama Type As at As at
March 31, 2025 March 31, 2024
Iimmediate Holding
1F'H-|: Infra Holdings Limdted i 99 54 99.99
PNC Infratech Limited® Ukimate Holding - -
*hotids 10 Equity Shares.
{BY Trarsactions Between Related Parties
Thie follewing transactions were carried out with the related parties in the ardinary course of business,
i in Lakhs)
Year Ended Year Ended
: Nature of Transactio
oo - g March 31,2025 | March 31,2024
EPC Contract
PMC infratech Liméted 38 480,14 316625.70
2 Share Capital [szued
PNC Infra Holdings Limited 1,530.00 2,619.00
3 Untecuned Losn takin
PHC infratech Limited 1,470.00 2.140.00
4 ther Site Expenses
PHC Infratech Limited 3730 -
{€ ) Batance Outstanding During the year:-
(¥ In Lakhs)
Sr. Mo Bz at As i
; Particulars March 31,2025 | March 31,2024
1 rade Payables
PNE Infrabech Limited 025544 1 405.65
F Retpntion payabde
PHE Infratech Limitad 100,00 B9 0
3 Unsecured Loan
PN Infratech Limited 4,010.00 2,540 04
{0} Compensation to Key Managerial Parson:-
I in LaknE|
Year Ended Year Ended
5r. Mo Particulars
March 31, 2025 March 31, 2024
1 Garima Fhalani 1.44 041

(E} Terms and Conditions

The transactions with the refated parties are made on term eguivalent to those that prevail in arm's length {:im;:yag; The

assessment is under taken each financlal year through examining the financial position of the related party and in mrma-ter.
the related party operates. All Qutstanding balances i.ul / sared

settled in c.as.n
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Yarrmina Highways Privete Limited
CIf: LASI0HDLI0I P TCIST 190
Hote to Financial Stabements for the Year Ended hMarch 31, 2025

Note 25 ; Fair Value Measurement

O Comparisan by clags of carrgirg arnownt and fair vahue of the compary's finarcial struments, the canrdng amaiwnts of the finangial instruments rasonably approsmates fair value
Financial instrumenis by Categery

(% i L)
As ot March 31, 2025 At Mardh 31, 2024
Amortised Cost FVTPL FYTOL Amartised Cost FUTPL FTOD
41,153.38 - - 17,382.73 - -
84426 - 459,62 - -
. 1,118.87 & : 535 60 ;
4,079.78 - - 96,26 . -
45,857.41 1,116.67 - 19,738.60 528.60 -
41,014,01 - - 20,328.54 : :
5,259.44 - - 1400565 - -
50,392.69 - - 12,0183 - -

(1] Fair Value Hierarchy

This secthon oeplaing the judgemants and estimates mae in determining the fair values of the financdal ingtrements that are measered a1 amortised cost and for which fair vaiues are @sdesed in
financial staternents. Yo provide an indication about the relisbility of inputs used in determiring fair values, the group has classified it financial instruments info three levels prescribed usdar the

atcounting standards,

The following table provides the fair value measurerment hisvarchy of Company's asset and liahilities, groupsd inbo Leved 1 10 Level 3 as described below -
Level 1: Cuoted |unadjusted] market prices in active markess for identical assets or liabilites,

Lovel 3; Valuathon techmigues for which ihe kavest level input that is significant to the Esr value measurement ks dractly ar ndirectly obserable.

Level 3: Vatuation techinlgues for which the lowost losvasl inpat that s significart to the fair vahse measaremest i unobsarabla

(% in Lakhs)
fair Value Measurement using
Particulirs Carrying Valun Cuoted price In Significant Sagnificant
March 31, 2025 Active Market observable inputs | unobservable inputs
(Level 1) (Level 2} (Lewel 3)
(] Firancial &szets and Labiltes measured at falr value at
March 31, 2025
Investment m Mutual Fund 1,118.87 1,118 57 . .
(B} Finarscial Assetn and Liabilities messuned &1 amortised . . . .
cest far which falr values ave disclosed a1 March 31, 2035
[1] Finamcial Axsats
Sereioe Comtestion Reteivahile 41,151 98 - 41 151 %R -
Trasdo Receivabiles E5d 26 Bl 26
Tokal 2, B2E.51 L118RT 1,807 64
(i) Financial Liablnies
Barroadangs A1,004.01 s 41,0401
Trade payablas 0,259.44 4 325944 -
|Caheir Finaniclal Liabiizing 119,24 - 11924 -
| Total 50,392.69 [} 50,392,659 .

e
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Famuna Highways Frivate Limited
CiN: WASADADLI0E I PTCERT 150
Mate ko Flrancid Statements for the Year Ended March 31, 2025

(T in Lakhs)
Falr Walue SUrEMEn us
Carrying Value
Particulars Doted price in ohservable unabservable
March 3, 2024 Active Market Inputs mputs
= fLovel 1) {Lavel 2) [Lovel 3)

|A) Finandal Assets and Liabiities measured at fair value at

Barch 31, 2024

frremstment in Mutual Fund LEA.ED ST8.60 - -

(B} Fenansial Assets and Lisbil@ier mesiured s amoriised) - = > T
cost for which fabr values are disclesed at Masch 31, 2034

(i) Financial Assets : - : -
Sarvice Concesson Recenvable 17,382.73 . 17.382.73
Tracke Receivabies 459,62 459 52
. - Total| 18,370.95 S2E.60 17,842.35 -
{ii} Financlal Labllities
Borrowings ,378.94 . 037854 -
Trady payables 140565 1,405 65
Othar Financisl Lisbilities __347.24 347.24

Total] 23,0818 . 12,081.83 2

i) Vsluation techniques used to determire Falr value
The Compaery maintaing poficies and procedures to value fngncial assets or financial liabilicies using 1he best and most relevant dota svatlabla. The fair values of the finoncisd azsets and labilities are
Included at the amount that would be recesved to o8 an asset or paid to transfer a liability In an arderly trarsaction betwsesn market partic pants. at the measuremeni date,

Specific valuation vecheique weed to value Tinancial insErument includes:
= the fair value of financial assets and Habilities at amortised cost |s defermined wiing discounted cash flow anabysk

Thie following methad and assumptions are uied to estimate Fair values:

The Carrying amounts of trade payables, short berm bormowings, cash and cash equalents, short term deposiis/retertions, expenses. payabls eic, ane considered 1o be their Tair valee | due to their
st term nabane.

Lorg-term fized-rate and varable-rate receivablos / borrowings are evaluated by the Company based on parametors such as vigvest mies, specific cowntny risk factors, credi risk and other risk
chamacieristics, For borrowing i value s determined By wring the discoused cah few (DOF) method using discouet mate that reflects the lsser's borromdngs rate. Risk of non-performance for the
tompany ls considenod to b insgrdficant i valuation.

The faie value of trade receivalles, security deposits and retentions are evaluated on parameters such as interest rate and cher fisk fsctors. Fair value is being determaned by using the discountad
cash flow [DCF)

Firancial assets and liabilitkes measuned ot fair walue gl the carmying amount bs the fair valie

(vt f %}j )




Yamuna Highways Private Limited
CIR: LS3090L 202 2PTCIST 190
Mota to Financial Statements for the Year Ended March 31, 2025

Mote 26 : FINANCIAL RISKE MANAGEMENT

The Company's principal financlal liabillties, other than derlvatives, comprise borrowings, trade and other payables, The main purpose of these financial liabilities is to manage finances
The Company's activities are exposed to market risk, credit risk and Dguidity risk.

I. piarket Risk :
Barkoet risk s the risk that the fairvalue or futwee cash flows of a financial instrument il fuctuste because of changes @ market prices, Market prices comprise three types of risk:

currendy rate risk, interest rate risk and other price risks, such as equity price risk and commodity price risk, Financial instruments affected by market risk intlede koans and borrowings,
deposits, Investreents, and derivative financial instrements,
{a) Interest Rato Risk
Interest rate risk is company's cash Now snd profit on sccount of movement In market interess rates, For the company Interest rlsk arses malnly from interest bearing bormowings
which are at floating rates. To mitigate interest rate risk, the company closely monitors market risk,

(I} Imterest Risk Exposure
(¥ in Lakhs)
As et March 31, | As at March 31,
IFlrlhl.m: an28
vVariable Rate Borrowings I7.004.01 17,788 54

(&) Interest Rate Sensithbvity

The following table demonstrates the sensltwity to a reasonably possible change In interest rate on that portion of borrowing affected, With all other variable held constant, the
cornpany's profit before tax is affected through the impact of change in interest rate of borrowing as follows-

(% in Lakhs)

icul Increase/decrease | Effect on profit
. in basis points bofore tax
March 31,2025 +504-50 -1E5.02/185.02
March 31,2024 +50¢-50 -BE.54/88.94
b} Foreign Currency Risk

The Company does not operabes mternatbenally and & the Company has not obtained any foreign currency loans and also doesn't hase any foresgn currency trade payables and
foreign recefvables cutstanding therefore, the company s net exposed to any forelgn exchange risk.

e} Price Risk
The company exposure to price risk arises from investments In variowus schemes of mutual funds, These investments are actively traded In the market and are held for
short period of time. I//f_'-rl'-l-' =




¥amuna Highways Private Limited
CIN; Ua4530800L202 2PTCI9T190
Noke te Financial Statements for the Year Ended March 31, 2025

i, Credit Risk

Credit risk arises from the possibility that the counterparty will default on its contractual obligations resulting in financial loss to the company, To manage this, the Company
periodically assesses the financlal retlability of customers, teking knto account the financial conditions, current ecomnaemic trends, and analysis of historical bad debls and ageing of

accounts recehvable.

The campany has enly one trade receivables that a company has are against the the grant to be recieved, which Is a goverment authority therefore company |s not exposed to any
credit risk. Credi 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,
M. Liguidity Risk

Liquidity risk is defined as the risk that company will not be aible (o seitle or mest its obligation on time or at a reasonable price. The Company’s objective ks to at all tmes maintain
The table below provides details regarding the remaining contractual maturities of financial Habifities at the reporting date based on contractusl undiscounted payments:

{7 in Lakha)
Less than fore than one year
As at March 31, 2025 Carrying Amount On Demand o Wans and less than three  More than 3 Years Tatal
FEAr
Barrowings 37.004.01 - 708.38 513925 30,156.38 37,004.01
Trade payables 9,250,414 - 9,259 44 : . 9,250 44
Other Financlal Liabdities 115.24 - 119.24 - - 1189.24
Total 46, 362,69 = 1, 08705 5,139.25 al.ﬂuﬂ -IEE.E!
T In Lakhs
e Mora than one year
s st March 31, 2024 Camying Amount On Demand o Tair &nd |ess than threg  More then 3 Years Total
Borrowings 70,328.94 = E ‘“;,ns.g_ﬁa 17,259 31 20,328.94
Trade payables 1,405.65 - 1,405.65 - - 1,405.65
Oaher financial labiEties 4T 24 - 347 .14 - = 347,24
Total Ii;ﬂl.'l.l! - 1,752,859 1,069,563 l?IlH.i‘.l 2308183

Note 27 : Contingent Liabilities and Commitments | to the extend not provided for]- BIL




Yamura Highways Private Limited
CIN: U453050L2022PTCIST190

Note to Finamcial Statements for the Year Ended March 31, 3025

Note 248 : Capital Managemant

The primany objective of the Company™s Capital BManagement is to maximize the shareholder value ard atso masniain an optimal capetal
structure to reduce cost of capital, Inerdar to managa the capital structure, the Company may adjust the amount of dividerd paid ta
sharehalders, return on capltal o shareholders, issue new shares or sell @seets to reduce debis.

The company manages ity capital structure and makes adjusteant in Gght of changes in econamac condition and the requirements of
the financal convenants, if any, The Company monitons @pitad using 3 gearing ratio , which is net debt divided by total capiial plus debt.

[€ n Lakhs)
As al As at
Particulars
March 31, 2025 fdarch 31, 2034

Total Borrowing (excluding wnsecured loan taken from melated party) IT 00401 17.7HE.54
|Less: Cash & Cash Equivalants 4 075,78 1 85626
32,924.23 15,892 68

B, 184.00 5.184.00

{840.51) [455.55]

7.24349 4. T27.44

| Debt to Equity Ratio|A/8) 4,48 336

Mote-29 Concesshon Amrangements- Main Features

i] Mame of the Concession Yamuna Higheays Private Limitad

iil] Description of Arrangements Developement of four lanang of NH 5308 from Mathura Bypass [5tart)
[Existing Km. 266.000 of 5H 33/ Design km 0.000 ) to Gaju Village (End)
[Design Km. 32.982] (Deskgn Length-32.982 Km) in the state of Litar
Pradash on HAM Mode,

i} Significant Term of Arrangements Peried af Conteion: 15 years fram COD

Constnuction Peffod @ 730 days

Remuneration; Annuity, Interast, D&M

inwestment grant from Condession grantor: el
Infrastructure rgturn to grantar at end of Concession - Yes
Investment and renewal obligation: Mo

Repricng dates- Ha¥ yearly for Q&M basis upon which
repricing or re nagotiation & determined | inflathon price
indey as defined in concesshon agreemsent,

Note 30 ¢ Unsecured loan of ¥ 4010.00 Lakhs taken by the company from related party( Ultimate Parent Company] is in Bew of equity
as per terms of Concession Agreement dated July 20, 2022 which is interest free.

Note 31 : Under the Micrn, Small and Medwm Erterprises Development Act, 2008, which came in to force effective from Detaber
21,2006, Cartain disclpsuras relating to amounts due to micro, small and madium are required to be made. As the relevant inlormation iy
not yet readily avaifable andfor not confirmad by such artarprises. If is not possibla to give the mequired Information in the accoumts.
However, In view of the management, the impact of the interast if any, which may subsequently become payable to such entesprises
with the pravision of the Act, would mot be mateddal and the same, il any, would be disclosed in the year of payment of interest,

Mote X2 : Details of ksan ghven, imeestments made and guarantes ghven ooverad U 186 of the Companiss Act, 2013,

The Company i engaged in the busingss of providing infrastrucal facilities as spocified under Scheduls Wi of the Companies At 2043,
(the “fee”} and hence the proviskon of section 186 of the Act related 1o ban/ guarantees given or securities provided ane not apalicable
to the Company. There are no irvestments made by the Company during the pesiod,

i




Yamuna Highways Private Limited
CInG U453090L20Z2PTCIIT190
Note to Finanglad Statements for the Year Ended March 31, 2025

Note 313 : Ratios
This fallowing sre analytical ratics for the yesr ended Masch 31, 2025 ard March 31, 2024
Year ended
. Mo Particulars “haarch 31, | March 31, | variances ml m
2025 2024 %)

_ 1 |Current Ratio [times) 0,49 162 | -69.97%| Duetoincrease in

{Current assats dividod by cunrent liablities) Trade payables &
other Currant
Liakillity.

2 [Debt-Equity Ratio [times) 5.0 430 17.19%

" |itong-term borrowings, Short-tarm barrowings and current maturities = i T
al long term bormowings (excluding Unsecured loan taken as equity)] HLA,
divided by total equity) Total Equity mcludes unsecured loan taken as

Iy

3 |DebtService Coverage Ratio [times] Qa0 (2.29){  >I00W| Duetoincreass in
(Prefit bafore nterest, Tax and E:n:l-pilnnal ﬂlm I;I-I'ulﬁn hl,' :Irﬂ:!rﬁt Finance cost
Expenses together with principal repayment of Long-term barrowings )

4 |Return on Equity Ratio [%) 523W0  -009% »100%| Due toincrease in
[Pmm: afier Tax divided by Total Equrr.- Total Equity abo includes Finance cost

S = 7 I!

5 mhmr Ratia {ﬂmﬂ.r
{Cost of Gaads snhl divided by Average inventory) BLA, LA, LA, LA,

Cost of Goods soid = Cast of materials consumed + Contract Paid +
Construction expenses

6 [Trade Receivable turnover Ratio (times) 139 207 | -32.81%] Due to increase in
{Revenisa from cperation divided by Average Trade Receivable) Larvice Concession

Rec=fuable

7 |Trade Payable turnover Ratic [times) 740 | 5230 >100%| Due to increase in
[Purchase divided by Average Craditar] Trade payahies

8 Hﬂhphhmrhﬂu!ﬂnm}

[Reverwe from operation divided by working capitaliworking capitall e 135389 M.A. M.A
reders to net current aduets arrived after reducing curment labilities)

§ oot Prglit atlc (%) i Mk W MA
[Profit atter Tax divided by Revenue from operation) '

10 |Return on Capital employed (%) 458%]  -040% »100%| Dus to Fnance
{EBITDA divided by Capital employed (capital employed arived after] = income on Service
reducing current Babiities and considering the ursecured loan taken| Concession
froem witimate holding comgany] R

11 |Return on bnvestment () D60%|  -169%| -56.93K| Duetoincreasein
{Prafit after Tax divided by Total Asets) finanoe cost &

inwvestment.

Thie Bccompanying notes form an integral part (ote Mo, 1 to 32) of the financial stietements
In terms of our regort of even date For and On Behalf of the Baard of Directars
Yamimna Highways Private Limited

s

Director
DI'H- 10578282 OIN- 05168586

I:-.i AT 'iLﬂLN
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