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INDEPENDENT AUD]TORS REFORT

To the Members of Yamuna Hlghways Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the lnd AS Financial Statements of Yamuna Highways Private Limited (the "comparry"),

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

statement of Other Comprehensive lncome, and statement of cash flows and Statement of changes in Equity

for the year then ended, and summary of significant accounting policies and other explanatory information.

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

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

fuir view in conformity with the accounting principles generally accepted in lndia, of the state of affairs of the
Company as at March 31, 2026, and the statement of Profit and Loss including Statement of Other

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

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

Basis for Opinion

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

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

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

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

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

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

statements.

Responsibility of Management for Flnancial Statements

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

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

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

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

accordance with the provisions of the Act for safuguarding of the assets of the Company and for preventing

and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
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making iudgments and estimates that are reasonable and prudent; and design, implementa$on and

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

and completeness of the accounting records, relevant to preparation and presentation of the financial

statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
etTor

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

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

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

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

Auditot's Responslbllities for Audit of Financial StatemenG

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are

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

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

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

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

Statements.

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

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

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

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

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

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accountin8

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 uncenainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a

going concern. lf we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the Financial Statem if such
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disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audito/s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Financial Statements, includin8

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 matteB, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identifo during our audit.

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

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

and where applicable, related safuguards.

Report on Other Legal and Regulatory Requitements

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

Government of lndia in terms of the sub section (11I of the section 143 of the act, we Sive in

Annexure 1, a statement on the matters specmed in pangraph 3 and 4 ofthe order.

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

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

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

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

it appears from our examination ofthose book.

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

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

and notes to the Financial Statements summary of signfficant accounting policies and other

explanatory information dealt with in this report are in agreement with the books of accounts.

d) ln our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified

under Section 133 of the Act, read with of the Companies (lndian Accounting Standards) Rules, 2015.
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e) On the basis of the written representations received from the directors as on 31st March, 2026 taken
on record by the Board of DirectoB, none of the directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 154 (2) of the Act.

0 With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effecti\reness of such controls, refer to our separate Report in "Annexuae
3i

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

The Company did not have any long-term contracts including deri\rative contracts for which
there were any material foreseeable losses.

t. There were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Company.

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

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

other person(s) or entity(ies), including foreign entities ("lntermediaries"), with the understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company ("uhimate beneficiary") or provide any guarantee, security or the like on behalf of the
ultimate benefi ciaries;

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

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

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

in wri6ng or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in
other peBons or entities identified in any manner whatsoever by or on behaff of the
comparry("uhimate beneficiary'') or provide any guaEntee, security or the like on behalf of the
ultimate b€nefi ciaries; and

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

3.
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i. The Company has disclosed the impact of pending litigations on its financial posfion in its
lnd AS financial statements to the lnd AS financial statements, if any.
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4. The company has not declared or paid any dividend during the year

As per information and explanations given and based on our examination, which include test
check, 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 th roughout 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 preserved

by the Company as per the statutory requirements for rccord retenion.

For Chandra Gupta & Associates

Chartered Accountants
FRN: qrO259N

\",.."^-e"*--
CA Ashok Kumar Gupta
Partner
M. No. 014845
Date: 14.05.2026

Place: Agra,

UDIN: 2601zl845BUNRDT5559
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i.

The Annexure-l Referred to in paragraph 1 under the heading'Report on Other Letal & Retulatory
Requiremenf of our report of even date

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

upon.

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

t. The Company has not granted any loans, secured or unsecur€d to companies, firms, Limited

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

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

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

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

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

vIt.

As informed to us, the Central Government has specified the maintenance of cost records under suu
section (l) of Section 1rt8 of the Act in respect of the activities caried on by the Company. We have

broadly reviewed the cost records maintained by the Company puBuant to the rules prescribed

under the Act and are of the opinion that, prima facie, the prescribed cost records have been made

and maintained. However, we have not carried out a detailed examination of such cost records with a
view to determine their accuracy or completeness.

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

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

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

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

account of dispute.

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

during the year in the tax assessments under the lncome Tax Act, 1961.
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According to the information and explanation given to us, the company has not defauhed in
repayment of any dues to the Bank or Financial lnstitution during the year.

b. According to the information and explanation given to us, the company is not declared as

wilful defaulter by any bank or financial institution or other lender.

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

d. On an overall examination of the financial statements of the company, no funds raised on

short- term basis have been used for long-term purposes bythe company.

The Company does not have any subsidiary associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the company.

f. The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(f) of the Order is not applicable to the company.

Based on the audit procedures performed and information and explanations given to us by the
management, the company has not rdised 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 comparry
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b. Based on the audit procedure performed and information and explanations given to us by the
management, the company has not made any preferential allotment or private placement of shares

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

Based upon the audit procedures performed and the information and explanations giv€n by the
management, we report that no fraud by the Comparry 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.

ln our opinion, all transactions with the related parties are in compliance with section 177 and 188 of
Companies Act, 2013 andthedetails have been disclosed inthe Financial Statements as required by

the applicable accounting standards.

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

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

and nature of its business.

b). We have considered the reports issued by the lnternal Auditors of the Company till date for the
period under audit.
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According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not entered into any non-cash transactions with
directors or persons connected with him.

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

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

According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has not incurred cash losses in the Current Financial Year and
in the immediately preceding financialyear there is Rs 513.49 l-akhs Cash Loss.

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

On the basis of the financial ratiot ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, the
audito/s knowledge of the Board of Directors and management plans, the auditor is of the opinion

that no material uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period

of one year from the balance sheet date

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

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

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

auditors in the Companies (Auditor's Report) Order (CARO) reports of the companies included in the
consolidated fi nancial statements.

For Chandra Gupta & Associates

xvi

xvii

xv .

xtx.

Chartered Accountants
FRN: fi)0259N

CA Ashok Kumar 6upta
Partner M. No. 014t45
Date: 14.05.2026

Place: Agra

UDIN: 260148458UNRDT5559
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'ANNEXURE 3" to the lndependent Auditor's Report of even date on the Financial Statements of Yamuna

Highways Private Limited for the year ended March 31st, 2026,

Report on the lnternal Financial Controls under Clause (l) of Sub-secion 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 3L, 2026 in conjunction with our audit of the Financial Statements of the Company for the year

ended on that date.

Management's Responsibility for lnternal Financial Controls.

The Company's management is responsible for establishing and maintaining internal financial controls based

on these responsibilities include the design, implementation and maintenance of adequate internal financial

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

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

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

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

Auditors' Responsibility

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

reportinB based on our audit. We conducted our audit in accordance wlth the Guidance Note on Audit of
lnternal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing,
issued by lCAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of lnternal Financial Controls
and, both issued by the lnstitute of Chartered Accountants of lndia. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the company's internal financial controls system over financial reporting.
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Meaning of lnternal Financial Controls over Financial Reporting

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

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

financial control over financial reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company;

l2l provide reasonable assurance that transactions are recorded as necessary to permit preparation of
Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with

authorizations of management and directors of the company; and

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

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

Statements.

lnherent Limitations of lnternal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls

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

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

Opinion

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

at March 31,2026.

For Chandra Gupta & Associates

Chartered Accountants
FRN:000259N o

Charteredq
oI Accountants
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CA As Kumar Gupta
Partner M, No. 01t1845

Date: 14.05.2026

Place: Agra

UDIN: 26014845BUNRDT5559
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Yamuna Highways Private Limited
CIN: U45309D12022PTC397190
Balance Sheet as at March 31, 2026

Summary of material accounting policies 1

The accompanying notes (1-40) form an integral part ofthe financial statements
ln terms of our report of even date

For Chandra Gupta & Associates

in Lakhs

For and On Behalf of the Board of Diredors
Yamuna Highways Private Limited

?"-*l
eankaj xunlar lglrwal

DiredorChartered Accountants
FRN-000259N

I

{r*."ur . L
cA fuhok Kumar
Partner
M.No.-014845
Date 14.05.2026
Place- Agra

gin
DtN- 10574282

Bij

chief ancialOfficer

As
DtN- 05168556

Mishra Priya Aitwani

c
o

t,
I '/

Company Secretary
M.No.-A57138

Particulars Notes
As at

March 31, 2026

As at
March 31,2025

46,OM.53
184.36

7,582.75

41,153.38
312.03

7,492.16
53,811.64 48,957.58

654.26
1,118.87
4,O79.78

473.90

677.43
2,220.OO

4.91
689.31

3,857.645

6
7

8

9

2

3

4

7,443.29 6,326.81

ASSETS

(1) Non - current assets

(a) Financialassets
(i) Service concession receivable

(b) Deferred tax asset (net)
(c) Other non - current assets

Sub Total (Non-Current Assets)
(2) Current assets

(a) Financialassets
(i) Trade receivables
(ii) lnvestments
(iii) cash and cash equivalents
(iv) Bank balances other than cash and cash equivalents
(v) otherfinancialassets

(b) Other current assets
Sub Total (Cunent Assetsl

67,254.93 55,284.39TotalAssets

4,174.O0
(840.s1)

s,2a7.oo

142s.74)
4,851.86 3,333.49

49,053.45

10.79

40,305.63
50.00

40,355.6349,064.24

o.47
4,O84.97

31.43
51.93

744.77

3,011.25

0.23
9,259.M

50.80
1,558.21

18.22

708.38

EqUlTY AND LIABII,ITIES

(1) EQU|W
(a) Equity share capital
(b) Other equity

Sub Total (Equity)

uABtuTrEs
(2) Non - current liabllities

(a) FinancialLiabllities
(i) Borrowings
(ii) Other financial liabilities

(b) Provisions
sub Total (Non Cunent Liabilities)

(3) CurrentLiabllities
(a) Financial Liabilities

(i) Borrowings
(ii) Trade Payables

Micro & Small Enterprises
Other than Micro & Small Enterprises

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

Sub Total (Current Liabilitiesl

72

13

74

15

10

L7

16
77

18

19
7 324.42 11,595.26

6t,254.93 s5,284.39Total Equity & Liabilities

J'1-/
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Yamuna Highways Private limited
CIN: U45309D12022PTC397190

Statement of Profit and loss for the year ended March 31, 2026

The accompanying notes (1-40) form an integral part of the financial statements
ln terms of our report of even date

(( in takhs)

For and On Behalf of the Board of Directors
Yamuna HiBhways Private Limlted

For Chandra Gupta & Associates wal Panka.i ar rwal
Chartered Accountants

FRN-000259N

ilz-.-1- {:
cA Ashok

tn u 1--nt-
Kumar Gupta s*"

p ta\) 4 Managing Director
DtN- 10574282

Director
DtN- 05168566

o0)

o
c

oe

Partner
M.No.-014845
Date- 14.05.2026
Place- Agra

r Mishra P

chi cial Officer Company seffetary
PM4549B M.No.-A57138PAN

Particulars Notes
Year ended

March 31,2026
Year ended

March 31,2025
I

m

lv

rx

x

xt

vt
vI
v

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

Employee benefit expenses
Finance costs
Other expenses
Total Expenses (lv)
Profit/(Lossl before tax (lll-lvl
Exceptional ltems
Profit/(loss) before tax (v-vl)
Tax Expense :

Current tax
Deferred tax
Tax for earlier years
Profit/(Lossl for the year (vlFVlll)
other Comprehensive lncome
(i) ltems that will not be reclassified to profit or loss

(ii) lncome Tax relating to above items
Total Comprehensive lncome for the Year ( vll+Vlll)
Earning per equity share
Basic & Diluted (in {}

20
27

22

23

24

25

19,364.53
63.05

41,479.15
88.50

19,427.s4 4r,567.65

M.42
3,8s4.82

L4,844.45

7.44
2,5L4.93

39,564.77

683.88 (s13.49)

683.88 s13.49)

141.50
127.67

(0.67)

18.22

.747.4sr.
(0.30)

415.37 (383.9s)

475.37 (383.9s)

( 1.12)

Chartered
Accountants
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Yamuna Highways Private Limited
CIN : U45309DUl022PTC397190
Statement of Cash Flow for the year ended March 31, 2026

ln terms of our report of even date

in Lakhs

For and On Behalf ofthe Board of Directors
Yamuna Highways Private Limited

al Panka.ixu ar Agarwa
Chanered Accountants
FRN-000259N

I

Yt*'' 1-n.
CA Asfok Kumar Gupta
Partner
M.No.-O14a45
Date- 14.05.2026
Place. Agra

4EaI$
Director

DtN- 05168555otN- 10574282

Eiia Mishra
chief Fi cialOfficer

g 9
o)

;
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Particulars
Year ended

March 31,2025
Year ended

March 31,2025

Cash flow from operating activities
Net profit /(loss) before tax & after exceptlonal items
Finance costs
Profit on sale of mutualfund
Fair valuation of mutual fund
lnterest income

683.88
3,854.82

(47.55].

19.92
(3s.31)

(s13.49)

2,514.93
(ss.15)
(16.1U

Operating profit / {loss) before workinB capital changes 4,47 5.64 1,926.t7

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

lncrease/(decrease) in other current liabilities
(lncrease)/decrease in other current tinancial liabilities
(lncrease)/decrease in other fi nancial liabilities
(lncrease)/decrease in non current provision
(lncrease)/decrease in current provision
lncrease/(decrease) in trade receivables
(lncrease)/decrease in service concession receivables
(lncrease)/decrease in non current assets
(lncrease)/decrease in current assets

(5,170.22)
(1,s06.28)

(s0.00)
(le.37)
10.79
3.27

(3,203.38)
(4,891.1s)

320.89
(21s.40)

lncrease decrea5e in other financial assets 4.91

7,853_79

2,903.64
(238.92)

10.91

(1s4.64)

123,77o.65)
(5,383.66)

(83.s8)

cash generated from/(used) from operatins activities (10,2s0.11) 176,977.341

124.29],
(17,001.62)activities before extraordinrati itemscash used in )/ from

Direct taxes paid (429.03)

14

{10,679.141 (17,001.62)Cash generated from/(used) from operatint adivities (A)

Cash flow from investing activities
Sale of investment
Purchase of investment
Purchase of fixed deposit
lnterest income

1,146.61 2,925.00
(3,440.00)

.2,220.00)
35.31

(s1s.00)Net cash ( used in) / from investing activities (B) (1,038.08)

cash flow rrom tlnancing adivities
Subscription ofequity shares by holding company
Proceeds from unsecured loan

Proceeds from short term unsecured loan

Proceeds from term loans

Repayment ofterm loan

Finance costs

1,113.00
1,059.00

6s0.00
10,025.00

1,530.00
1,470.00

19,200.00
(708.38)

3,839.75)
Net cash ( used in)/ from financing adivities (C) 8,308.88 19,700.74

L.

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

Cash & cash equivalents at the beginning ofthe year
(3,408.34)

4,079.74
2,183.52
1,896.26
4,079.78Cash & cash equivalents as at the end ofthe yea. 671.43

*
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PAN-AqHPM4549B
Company Secretary

M.No.-A57138

For Chandra Gupta & Associates
ManaBing

(2.499.86)



As at
April 01, 2025

Change during the year
As at

March 31, 2026

4,L74.OO 1,113.00 5,287.OO

Yamuna Highways Private Limited
CIN: U45309DUl022PTC397190
Statement of Changes ln Equitytor the Year Ended March 31,2025

A. Equity Share Capital

B. Other Equity

For Chandra Gupta & Associates

in Lakhs

in Lakhs

in Lakhs

in Lakhs

For and on Behalf ofthe Board of Directors
Yamuna Highways Private Limited

Chartered Accountants
FRN-000259N
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CA Ashok l(umar Gupta
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Managing Diredor
DtN- 10574282

Eijay nkar Mishra
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Director
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wDPartner

M.No.-014845

Date- 14.05.2025

Place- Agra
chief Financial officer
PAN.AqHPM4549B

Company Secretary

M.No.-A57138

As at
Aptil 01, 2024

Change during the year
As at

March 31, 2025
2,644.OO 1,530_00 4,774.OO

Reserves & Surplus

Retained earnings Tota I

Particulaas

Balance as at April0l, 2025
Profit for the year

Other comprehensive income for the year

(840.51)
415.37

(840.s1)

4L5.37

415.37 4L5,37Total comprehensive income for the year
(42s.14)Balance as at March 31,2026 (42s.14)

Reserves & Surplus
Particulars

Retained earnings Total

Balance as at April 01, 2024
Loss for the year

Other comprehensive income for the year

(456.s5)
(383.9s)

(4s6.s6)
(383.9s)

Total comprehensive income for the year (383.9s) (383.es)
(840.s1)Balance as at March 31, 2025 (840.sr)

ln terms ofour report ofeven date



1. Notes Formins Part of the Financial Statements

Yamuna Highways Private Limited (the company) is domicile and incorporated in lndia and is wholly owned subsidiary
company of PNC lnfraholdings Limited. The company is engaged in infrastructure development of "Rehabilitation &
Upgradation from Two Lanning to Four Lanning of NH 5308 from Mathura Bypass(Start) (Existing Km 266.000 of SH

33/Design Km 0.000) to Gaju Village (End) (Design km.32.982) (Oesign Length-32.982 Km ) in the state of Uttar Pradesh on
HAM Mode.

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

notified under sec 133 of the companies act 2013 (the Act) read with Companies (lndian accounting standard) Rules,2015
and other relevant provision of the Act and rules framed thereunder.

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

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

thereof, accept otherwise indicated.

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

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

accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and

borrowing costs for long-term construction proiects if the recognition criteria are met. When significant parts of plant and

equipment are required to be replaced at intervals, the company depreciates them separately based on their specific useful
lives. The carrying amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a
ma.ior inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if
the recognition criteria are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss

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

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

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

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

reporting date and adjusted prospectively, if appropriate.

lmpairment of Non-Financial Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /e*ernal factors. An asset is treated as impaired when the carrying amount exceeds its
recoverable value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing value in
use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current
market assessment of the time value of money and risks specific to the assets. An impairment loss is charged to the
statement of profit and loss in the year in which an asset is identified as impaired. After impairment, depreciation is provided
on the revised carrying amount of the asset over its remaining useful life. The impairment loss recognized in prior ac€ounting
periods 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 Agreements
The Company const es infrastructure (construction or upgrade services) used to provide a public service and

t ctu re (operation se ) for a specified period of time.
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These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire
useful life. Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are accounted for based

on the nature of the consideration. The Financia! asset model is used to the extent that the operator has an unconditional
contractual right to receive cash or another financial asset from or at the direction of the grantor for the construction
services. lf the company performs more than one service (i.e. construction or upgrade services and operation services) under
a single contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values of
the services delivered, when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured

at fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated using the effective interest method. Any asset carried under concession agreements is derecognized on

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

Revenue related to SCA:

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

2.3 Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably

measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account

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

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

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

2.5 Taxes on lncome
Current Tax

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

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

Deferred Tax

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

and liabilities and their carrying amounts for financial statements at the reporting date- 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
related deferred tax assets is realized orthe deferred tax liabilities is settled.

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

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets

against current tax I iabi the deferred taxes relate to the same ta
a 4 1+le 

entity and the same taxation authority
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Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing
evidence that the company bill pay normal income tax during the specified period. such asset is reviewed at each balance
sheet date and the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing
evidence to the effect that the company bill pay normal income tax during the specified period .

2.7 Cash and Cash Equivalents
cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an oriSinal

maturity of three months or less that are readily convertible to a known amount of cash and are subjed to an insignificant
risk of changes in value.

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

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

2.9 Provisions, Contingent l-iabilities and Contingent Assets
Provisions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable

estimate can be made of the amount of the obligation.

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

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

Provisions are reviewed at each reporting date and adiusted to reflect the current best estimates. lf it is no longer probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reveBed.

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

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

A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events not within the control of the company. Contingent
assets are not recognized but are disclosed in the financial statements.
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2.6 Foreign Currency Transactions
The company's financial statements are presented in INR which is also the company's functional currency, Foreign currencl
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the
transaction. At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate.
Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet date or the
company's monetary items at the closing rate are recognized as income or expenses in the period in which they arise. Non-
monetary items which are carried at historical cost denominated in a foreign currency are reported using the exchange rate
at the date of transaction.
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2,10 Sales/ value added taxes paid on acquisition of assets or on incurring expenses

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

2.11 Borrowing Costs

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

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

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

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

contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,

1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

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

All employee benefits payable wholly within twelve months rendering services are classified as short term employee

benefits. Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected

cost of bonus, ex-g.atia are recognized during the period in which the employee renders related service.

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

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

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

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

(iiilFinancial As5et at Fair value through P&L (FVTPL)

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

FinancialAsset at Amortized Cost
Financial tuset' is measured at the amortized cost if both the following conditions are met:

(a) The asset is hel business model whose ob ve is to hold assets for collecting contractual cash flows, and
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After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(ElR) method, Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or
costs that are an integral part of the ElR. lncome from these financial assets is included in interest income using the effective
interest rate method.

FinanclalAsset at falr Value throuth P&L
FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FWOCI, is classified as at FVTPL.

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

inconsistenry (referred to as'accounting mismatch').

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

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

lf the group decides to classify an equity instrument as at FWOCI, then all fair value changes on the instrument excluding
dividends, are recognized in the OCl.

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

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

contractual obligation to pay cash flows to one or more recipients.
Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and

rewards of ownership of the financial assets. ln such cases, the financial asset is derecognized. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

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

lmpairment of Financial Assets

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

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

(b) Financial assets that are measured as at FWOCI
(c) Lease receivables under lnd A517
(d) Trade receivables or any contractual right to receive sh or another financial asset that result from transactions

that are within the nd AS 115(referred to
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'Service Concession receivables' in these illustrative financial

FinanclalAsset at Falr value through OCI (FVTOCD

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

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

within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value
movements are recognized in the other comprehensive income (OCl),
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For recognition of impairment loss of financial assets and risk exposure, the Company determines whether there has been a

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

used to provide for impairment loss. If credit risk has increased significantly, lifetime ECL is used.

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

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

Financial l-iabilities
lnitial Recognition and Measurement

Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. The

company determines the classification of financial liability at initial recognition. All financial liabilities are recognized initially

at fair value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial

liabilities classified as fair value through profit or loss.

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

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

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

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

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

Financial Liabilities Measured at Fair Value through Profit or Loss

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

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

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

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

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

Fair Value Measurement

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

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

accessible to the company
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(e) Loan commitments which are not measured as at FVTPL
(f) Financial guarantee contracts which are not measured as at FWPL

The Company measures financial instruments at fair value at each reporting date,
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in

its highest and best use.

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

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

a whole:

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

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

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

unobservable

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

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

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

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

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

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

3. Significant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise judgment in applying the company's accounting
policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income
and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affected.

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

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

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment,
lf an indication of impairment is identified, further judgment is required to assess vyhether the carrying amount can
be supported by the net present value of future cash flows forecast to be derived from the asset. This forecast

ppropriate discount rate

J a& 4t
Y

v !D

lD
bc
I

involves cash flow projections and selecting the a

I

e

o

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

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



3.3 Taxes

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

appropriate, through a formal legal process.

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

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

3.4 Fair value Measurement
The fair value of financial instruments that are not traded in an adive market is determined using valuation techniques. ln
applying the valuation techniques, management makes maximum use of market Inputs and uses estimates and assumptions
that are, as far as possible, consistent with observable data that market participants would use in pricing the instrument.
Where applicable data is not observable, management uses its best estimate about the assumptions that market participants
would make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the
reporting date. For details of the key assumptions (Refer note-27).
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Note 2 : Service concession receivable

Note 3: Oeferred tax assets/(liabilities)

3.1The balance fl5e5 differences attributable to:

3,2 Movement in deferred tax liabil assets

Note 4 : Other non-current assets

in Lakhs

in La

in La

tn

$p
o

I a

Particulars
As at

March 31,2025
A3 at

March 31,2025

Service concession receivable 41,153.3846,044.53

41,153.38Total 46,044.53

Particulars
As at

March 31,2025

Defered tax assets/(liabilities)
Service concession receivable
gorrowings

lnvestment

365.38
(49.33)

(s.01)

Net defered tax assets/{liabilities) Total 184.36 312.03

Services Concession

Receivable
Borrowings lnvestmeht Total

Salance as at April01, 2025
(Charged)/credited:.
-to profit & loss

-to Other Comprehensive lncome

366.38

1227.5s)

(4e.33)

94.85

(s.01)

5.01

312.03

1127.571

138.83 45.53 184.35Balance as at March 31,2026

Eorowings lnve5tment Total3.2 Movement in deferred tax (liabilities)/assett
Services Concession

Receivable

Ealance as at April01,2024
(Char8ed)/creditedr
-to profit & loss
-to Other Comprehensive lncome

218.66

747.71

(s3.12)

3.79

0.96

(4.0s)

166.S0

141,45

Balance as at March 31,2025 366.38 (49.331 (s.01) 312-03

Particulars
A5 at

March 31,2025
As at

March 31, 2025

Balanc€ with GovernmentAuthorities-
GST lnput tax credit
Advance tax and tax deducted at source

7,753.72

429.03

7,108.40
383.77

Total 7,sE 7s 7,492.16

,4-

Chartered
Accountants
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Yamuna Highways Private Limited
CIN: U453GrDUl022PTC|97190
Note to Financial Statements forthe Year Ended March 31,2025

As at
March 31,2026

138.83
45.53

vry V

Particulars



Yamuna Highways Pdvate Limited
CIN : U45309O12022PIC397190
Note to Financial Statements for the Year Ended March 31, 2026

Note5 : Trade receivables

As at
March 31,2025

Particulars
As at

March 31,2025

3,a57.U 654.26Trade receivable considered good,unsecured

3,857. 654.26Total

in Lak

in Lakhs

Trad€ Receivable Ageing Schedule
As at

March 31,2025
As at

March 31,2025

6s4.26
Undisputed Trade Receivables - considered good

Less than 5 Months
6 months to l year
1to 2 years

2-3 years

More than 3 years

3,857.64

654.26Tota I 3,8s7.64
UndiJputed Trdde Recaivableg whlch have slgnitlcant increase In credh dsk
Less than 6 Months
5 months to l year
1to 2 years

2-3 years

More than 3 years

Tota I

Undisputed Trade Receivableg credh impaired
Less than 6 Months
5 months to l year
1to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Receivables- considered Good
Less than 6 Months
6 months to l year
1 to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Receivabler Which have significant increase in credit risk
Less than 5 Months
6 months to l year
1to 2 years

2-3 years

More than 3 years

Total
Dlsputed Trade Receivablee credit impaired
Less than 6 Months
6 months to l year
1 to 2 years

2-3 years

More than 3 years

Total
ap$
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Yamuna Highways Private Limited
CIN: U453(DDt2022PTC397190
Note to Financial Slatements forthe Year Ended March 31,2026

Note 6 : lnvestment

Note 7 : cash and cash equivalents

Note 7.1 : Bank balances other than cash and cash equivalents

Note 8: Otherlinancial assets

Note 9i Other current assets

in La

in Lakhs

tn

tn

tn

pta

c
c
o
.c

*

Pa.ticulars
As at

March 31,2026
As at

March 31,2025

Investment in Mutual Funds 7,178.87

Tota I 1,118.87

Particula.s
As at

March 3r.,2025
As at

March 31,2025

Aggregate book value of quoted investments
Aggregate market value of quoted investments
Aggregate book value of unquoted investments
AgJqregate impairment in value of investments

1,702.16

t,1t8.87

As at
March 31,2025

As at
March 31,2025

Paniculars

51.43
620.00

4,O79.78Balances with bank5 - current accounts
Fixed deposits(having original maturity less than 3 months)

67L.43 4,079.78Tota I

As at
March 31, 2026

As at
March 31,2025

Particula.s

2,220.00Fixed deposits( having original maturity more than 3 months but upto 12 months)

2,220.O0Total

A5 at
March 31,2025

As at
March 31,2026

Accrued interest on fixed deposits 4.9L

Total 4.97

Particulars
As at

March 31,2026
As at

March 31,2025

GST tax deducted at source and cash led8er balances
Advance to vendort
Advance againstsalary
Prepaid expenses

682.19
6.88
0.02

0.21

473.90

Tota I 689.31 473.90

Chartered
Accsoatants
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Yamuna Hi8hway! Private Umited
CIN: U45309D12022PTC397190
Note to Financial Statements for the Year Ended March 31, 2026

Note 10 :share Gpital
in l-akhs

Notcs 10.1

(a) Reconciliation ofthe equity shares outstanding at the beSinning and atthe end ofthe reporting peliod

o, shares

Particularr
A5 at

March 31, 2026

As at
March 31,2025

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

5,28,69,990 4,77 ,39,990
10 10

Details o, equity shares held by each shareholders holding more than 5% of the company and details of shareholding of promoters
of ghares

Particulars
As at

Mardr 31, 2025

No of Shares No of Shares

PNC Infra holdings Umited
5,28,69,990 4,1'1,39,990

% Holdincs % Holdings
100 100

PNC Infratech Limited

No of Shares No of shares
10 10

% Holdinss % Holdinss

% in shareholdi of No. of

MeetinS, except in the case of lnterim Dividend. ln the event of liquidation of the Company, the holders of equity shares willentitled to
the remaining assets ofthe Company, after dlstribution of all preferential amounts. The distribution will be in proportion to the nu

shares held by the shareholders. There are restrictions attached to Equity Shares in relation to the term loan taken by the com

loan agreement with Constorium of lenders.
q)

a
*

Ie

As at
March 31,2025

A5 at
March 31, 2025

4,114.O0

5,300.00

s,287.00

Asthorised
5,30,00,000 equity shares of{ 10/- each (PA 5,30,00,000 equity shares)

EquityShares - lssued, Subscribed & Paid up
5,28,70,000 equitv shares of< 10/- each (PI4,17,40,000 equity shares)

As at
March 31,2026

ar at
Mardr 31, 2025

Particulars

2,64,40,0N

1,53,00,000

4,L7,40,OOO

4,77,40,000

1,11,30,000

s,28,70,000

Equity share6 at the beglnning of the yeat

Equity shares issued during the yea. (110 each allotted as fully paid up)

Equity shares atthe end oltheyea.

Particulars
PNC lnfra Holdings

Umited

PNC lnfratech
Limited

As at April01, 2024
Change during the year

As at March 31, 2025

2,64,39,990
1,s3,00,000
4,17,39,990

10

10

% change duringthe year 57.47% 0.00v"

Paniculars
PNc lnlra Holdings

Umited

PNC lnfratech
Limited

As at April 01, 2025
Change duringthe year
As at March 31,2026

4,77,39,990
1,11,30,000
5,28,69,990

10

10
% change du,inglhe yea, 26.67% 0.007.

nt

C hiytered
AciohltantsThere are no bonus shares/share issued for consideration other than shar€ bought

82
otJ-"."*ot, ng Five

*
w

ive

Details of equity sharer held by the holdint company & the ultimate holding company

Rights and Renrictions Attadred to Equity Shares
The Company has only one class of equity shares having a par value of { 10 per share. Each shareholder is eligible for one vote per share held. ln

case any dividend is proposed by the Board of Directors the same is subject to the approval of the shareholders in the ensuint Annual General

Particulars

5,300.00

As at
Mardr 31, 2025



Yamuna Highways Private Limited
CIN: U45309Dt2022PTC397190
Note to Financial Statements for the Year Ended March 31, 2025

Note 11: Other Equity

*Retained Earnints
This comprise company's undistributed profit after taxes

in Lakhs

o

\)p ta

try De

c
9
:
at *o

Particulars
As at

March 31, 2026

As at
March 31,2025

Retained Eamingsr
Opening Balance

Net Profit/Loss for the period

Other comprehensive income for the year

(840.s1)

475.37

(4s6.s6)
(383.9s)

Closing Balance (42s.14) (840.s1)

L Vv



Yamuna Highways Private Limited
CIN: U453ff Dt2022PTC397190
Note to Financial Statements for the Year Ended March 31, 2026

Note 12 : Non -current borrowings
in La

*Refer Note No. 27

Name of Lender- lndian Bank
(A) Nature of Seority -
(i) First charge on allthe Company's immovable assets/ movable assets (except projed assets), ifany, both present and futu.e.
(ii) First charge over all revenue, receivable! and authorized investments ofthe Company's from the project or otherwise.

(iii) First charge over the rights, title and interest of the Company's related to the pro.iect from all contracts, insurances, licences, in to and

other all projed documents.

(iv) First charge over allthe bank5 accgunts ofthe Company including the Escrow accounts and the sub accounts.

(v) First charge on all intangibles and uncilled capitalofthe borrower both present & future, save and except the project assets.

{vi)Assignment or by the way of security interest in allthe right, title, interest, benefitt claims, and demand in the project doclrments

{vii) Pledge of shares of 30% of the issued, paid and voting equity share capital held by the promoter till final settlement date subjed to
conditions stipulated in Concession Agreement and prior written approval of NHAI however pledge can be done upto 51% in case of muhiple

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

Collateral Security- lL
Peisonal/Corporate Guarantee. illL

Terms of Repaymenls for Long Term Borrowingsr
(A) Terms of Repayment
(i) Secured Loan-26 Structured half yearly installments commencing after 7 months from date of schedule/provisional commercial operation
date.
(ii) Unsecured loan taken is interest free and shall be repayable subject to prior approval of lenders after complying the condition5 as

stipulated in their sanctioo.

Note 13 : Other non - current tinancial liabilhies
in Lakhs)

Note 14 : Other Non - current provisions

in Lakhs)

$9ta&

*\

!D

o

Particulars
As at

March 31,2026
As at

March 31, 2025

46,576.63

180.92
2,36L.25

37,200.00
195.99
708.38

43,974.45 36,295.63
5,079.00 4,010.00

Sesured
Term Loan

Less: Unamortized loan processing fees
Less: Current maturity of long term debt

Unsecured loan from related party*

Total 49,053.45 40,305.63

Particulars
As at

March 31, 2026
As at

March 31,2025

Retention payable to related party 50.00

Tota I 50.00

Particulars As at
March 31,2025

As at
March 31,2025

Provision for gratuity
Provision for leave encashment

8.88
1.91

Tota I r0.79

nta tS
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Yamuna Highways Private Limited
CIN: U45309D12022PTC397190
Note to Financial Statements forthe Year Ended March 31,2026

Note 15 : Current borowing
in Lakhs

ft in Lakhs)

Particulars
As at

March 31,2025
As at

March 31, 2025

Total outstanding dues of micro enterprises & small enterprises (refer note - 15.1)

Total outstanding dues of creditors other than micro enterprises & small enterprises'
o.41

4,088.97
0.23

9,259.M

Tota I 4,O49.44 9,259.67
I 

includes {4,056.87 Lakhs payable to related party (P/Y t9,259.44 Lakhs)

Note 15.1: Duer with MSME

There are no outstanding amounts payable beyond the aB.eed period to Micro, Smalland Medium enterprises as required by MSMED Act,

2005 as on the Balance Sheet date to the extent such enterprises have been identified based on information available with the company. ln

view ofthis there is no overdue interest payable.

oisclosure under Micro, Smalland Medium Enterpris6 oelrelopment Act,2006
in La

L po da

b
4

a
I

D
,t

tt

Particulars
As at

March 31,2026
As at

Mar.h 31,2025

Current maturities of long-term debt
Unsecured loan from related party*

2,36t.25
5s0.00

708.38

Total 3,07t.25 708.38

As at
March 31,2025

As at
March 31,2025

-Principal amount due to suppliers
-lnterest accrued due to suppliers on the above amount and unpaid.
-The amount of interest paid by the company in terms of Section 16 of the MSMED Ad 2006, along
with the amount of the payment made to the supplier beyond the appointed date during each

accounting year.

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

paid but beyond the appointed day during the year) but without adding the interest specified under

MSMED Ad, 2006

-lnterest accrued and remaining unpaid at the end of the each accounting year.
-Amount offurthe. interest remaining due and payable in succeedinS years,untillsuch date when the
interest dues above are actually paid to small enterprise, for the purpose of disallowance of a

dedudible expenditure u/s 23 of MSMED Act, 2006

o.47 0.23

redartehC
nt5Accounta

4
wD

*Refer note no. 27

Note 16 : Trade payable'

b

Paniculars



A5 at
March 31,2025

As at
March 31, 2025

Trade Payable Ageing Schedule

(AlUndisputed
Micro & Small Enterprises
Less than l year
l-2 yeats
2-3 years

More than 3 years

o.47

Sub Total (a) 0.47 o.23

Other than Micro &Small Enterprises
Less than l year

1-2 years

2-3 years

More than 3 years

4,O44.97 9,259.44

4,088.97 9,259.44Sub Total (b)

4,089.44 9,259.67Total (A= a+b)

(B) Disputed
Micro & Small Enterpris6
Less than l year
1-2 years

2-3 years

More than 3 years
sub Total (a)

Othe. than Micro &Small Enterprises
Less than l year
1-2 years

2-3 years

More than 3 years

Total (B= a+b)

Total(A+B) 4,089.44 9,259.67

Yamuna Highways P.ivate Limited
CIN: U453090U1022PTC397190
Note to Financial Statements for the Year Ended March 31,2026

Note 17 : Other current financial liabilities

*includes 120.79 Lakhs payable to related party. {P/Y { 50 Lakhs)

Note 18 : Other cur.ent liabilities

tn

(< in Lakhs)

tn
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Particulars
As at

March 31,2025
As at

March 31, 2025

salary payable

Expenses payable

Audit fess payable
Retention payable'

7.48

0.89
0.90

27.75

o.!2

0.68
50.00

Total 31.43 50.80

Particulars
As at

March 31,2026

Statutory dues payable

Advance received from NHAI (towards chan8e of scope)
51.93 174.23

1,383.98

Total 51.93 1,558.21

drertehaC

Acco

\,
Y

*
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0.23

5ub Total (b)

As at
March 31,2025
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Yamuna Highways Private Limited
CIN: U45309Du022PTc397190
Note to tinancial Statements forthe Year Ended March 31, 2026

Note 19 : Current provisions

Note 21 i Other income

Note 22 : Employee benefit expenses

As at
March 31,2026

As at
March 31, 2025

Particulars

141.s0
2.67
0.65

L8.22Provision for tax
Provision for gratuity
Provision for leave encashment

L4.22Total t44-77

tn

tn

ln

ln

tn

p ta

b o
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I *

Year ended
March 31,2025

Year ended
March 31,2026

Particula6

14,631.89

4,732.64
39,480.14

1,999.01
Construction revenues
Finance income on service concession receivable

19,354.53 47,479.r5Total

Year ended

March 31, 2025
Yearended

March 31,2026
Particulars

59.15
16.11
73.23

15.16
47.65

(19.92)

20.15

lnterest income on fixed deposits
Gain/(loss) on redemption of mutualfunds
Gain(loss) on fairvaluation of mutualfund
lnterest on income tax refund

63.0s 88.50Total

Year ended

March 31,2026
Year ended

March 31,2025
Particulars

44.00
0.42

1.44Salaries and wages

Contribution to provident and other funds

Total 44.42 7.44

Particulars
Year ended

March 31, 2026
Year ended

March 31,2025

lnterest on term loan

Amortization of loan processing fees
3,839.7s

15.07
2,499.86

L5.O7

Total 3,854.82 2,574.93

*

\)
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Not€ 20 : Rev€nue from operations

Note 23 : Finance Costs

\-



Yamuna Highways Private Limited
clN : U45309o12022PTC397190
Note to Financial Statements for the Year Ended March 31, 2026

Note 24: Other expenses

*Refer note no-27

'Breaku ofAudit Fees

in La

in La

L
$p ta 4

wOe
v c

Year ended
March 31,2026

Yeer ended

March 31,2025
Particulars

Construction expenses'
Bank charges
Legal & professional expenses
Travelling expenses
SubrontractinS exp€nses
Hire charges

Labourcess paid

Miscellaneous expenses
lndependent engineer fees
Electricity charges
Other site expenses
Power & fuel
ROC expenses

Audit fees I

14,531.89
0.04
9.65

0.51
78.06

1.05

1.68
3.t2

34.53
/t0.59

3.42

38.39
o.24

1.30

39,/lao.14
0.03
8.57
0.27

8.32

o.92
13.84

0.00
57.49

0.13

1.05

74,U4.46 t9,564.77Total

Year ended
March 3r.,2025

Paniculars
Yearended

March 31,2026

0.75
0.30

Statutory audit Iee
Tax audit fee

1.00

0.30
Tota I 1.30 1.05

Chartered
Accountants
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Yamuna Highways Private Limited
clN: U45309D12022PTC397190
Note to Financial statements for the Year Ended March 31, 2026

Note 25 : Earning Per Share

({ in Lakhs except no. of shares & EPs}

Note 25 : Operatint Segment lnformation
The Company operates in only one segment, namely "lnfrastructure Development on Hybrid Annuity Model" hence there are

no reportable segments under lnd AS-108 Segment Reporting'. Hence, separate business segment information is not
applicab,e.

The directors ofthe company has been identified as The Chief Operating Decision Maker (CODM). The ChiefOperating Decision

Maker also monitors the operating results as one single segment for the purpose of making decisions about resource allocation
and performance assessment and hence, there are no additional disclosures to be provided other than those already provided

in the financial statements \)pta8 4.j

L c
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Particulars
Year Ended

March 31, 2026

Year Ended

March 31, 2025

(a) Profit/(Loss) available to equity shareholders

(b) Wei8hted Average number of equity shares

(c ) Nominal value of equity shares(in <)

(383.es)

3,47,3L,978

10.00

(d) Basic and diluted earnings per share [(a)/(b) (in t] 0.86 (1.12)

Acco{tta
rteredahC

tSnWQ"*tz

4t5.37

4,83,68,274

10.00



Yamuna Highways Private l-imited

clN: U45309Dt2022PTC397190

iloteto Financial Statements forthe Year Ended March 31,2026

Note 27 : Related Party Transadions

(A) List of Related Parties

(a) Parent Entity

'holds 10 Equity Shares.

(B) Transactions Between Related Panies

The following transadions were carried out with the related parties in the ordinary course of buriness.

(t in takhs)

Sr. No Nature ofTransaction
As at

March 31,2026
As at

March 31,2025

1

2

3

4

5

EPC Contract

PNC lnfratech Limited

Share Cap]tal lslucd
PNC lnfra Holdings Limited

Unsecured Loan taken

PNC lnfratech limited

Unsecured Loan taken- lshort terml

PNC lnfratech Limited

O'ther She ExDens6

PNC lnfratech Limited

14,631.89

1,113.00

1,069.00

650.00

39,480.14

1,530.00

L,470.00

37.30

(C ) Balance Outstanding During the year:-

(t in Lakhsl

Sr, No Particulars
As at

March 31,2025
As at

March 31, 2025

1

3

4

Trade Payables

PNC lnfratech Limited

Retention oavable

PNC lnfratech Limited

Unsecured loan

PNC lnfratech Limited

Unsecured Loan (Short Terml

PNC lnfratech Limited

4,056.a7

20.79

5,079.00

650.00

9,259.44

100.00

4,010.00

(D) Compensation to l(ey Managerial Personi
({ in l-akhs)

(E) Term5 and Conditions

The transactions with the related parties are made on term equivalent to those prevail in arm's length transactions

o

0)

is under taken each financial year through examining the fina
party operates. All Outstanding balances will be settled in cash.

Name Type

Ownership lnterest

As at
March 31,2025

As at
March 31, 2025

PNC lnfra Holdings Limited
lmmediate Holding

Company
100.00% 100.00%

PNC !nfratech Limited* Ultimate Holding

Sr. No Particula15
As at

March 31, 2025

As at
March 31, 2025

1 Garima Jhalani {01.04.2025 to 08.08.2025) 0.51 7.44

2 Priyanka Aitwani 0.72 re1

lated

Chartered
e4ryrtan
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Yamuna HlShways Prlvate Llmlted
CINi U45309Dt2022PTC397190
Not€ to rinanci.l Stat€ments lor the Yea r Ended March 31,2025

Notc 28 : Fel, valua Maasuramcnt

tinancial lnstruments by Cat€tory

(ll Fal. velua Xlcrarchy

orer.ribed undertheaccounlln.standardr.
The tollowingtable provlde5 thefairvalue meagurement hlerarchy of company's .sset end llabilitier. Srouped lnto level 1 to Level3 as described below:-

tevell: Quoted (unadlusted)market prlces In actlve marketsfor ldentlcalassets or llabllitles,

Level 2: valuation techniques ,or whlch the lowest level lnput that is significant to the fair va lue measurement Ia directv or Indkectly observable.

l-evel3i valuatlon technlques forwhich the low$t levellnputthat is sigoificant tothetairvalue measurement is unobservable

(t ln tt

As at March 31,2026 as at Marrh 31,2025
FVTOCI

P.rtlcula15
FVIOCI

Fln!n.hlAa,!t
Serulce Concesslon R€celvabl€

Trade recelvablei

Cash and Bank galancet

Sank balances otheathan ca,h and clsh equivalents
Other FinenclalAgsets

3,857.64

671.43
2,2ZO.N

4.97

46,O44.53

654.25

4,O79.78

41,153.38

1,118.87

42,272.25Total Finan(ialAss€ts 4,529.08 45,044.53 4,714.O4

s2,245.62
4,089.44

31.43

41,210.00
9,259.67

100.80

Flnanclal Llabllltles
gorrowin8s

Trade payables

Other Financial l"iabilities
rotal tinancial Liabiliti€s 56,166.49 50,570.45

rakValue Measurement uslng
SlSnlllcant

unobsrrvable
lnputs

Panlculars
CarryingValue
March 31,2025

quot.d prlc€ ln

(tevol 1)

slSnlfl.rnt
observebla lnputs

(tevel2l

(A) Fln.nclal Assetr.nd Uablllths mearu.€d !t rak value at
March 31,2026
S€rvlce Conc€sslon R€celvable

(B) flnanclal Assetr and Llabllltles meriu.Gd at amortltcd
cost tor whlch falr valurr ar! dls.losed at March 31,2026
(ll Fln.nchl Assets

Trade Receivables

Cash and Bank Balancej

Bank bala nces other than cash and cash equlvalents

Other FlnanclalAssets

3,857.64

671.43

2,2m.N
4.91

46,044.53 46,044.53

52,798.51 46,01t4.53

lll) Flnanclal t l.bllltl.s
BorrowinSs

T.ade payables

Other Finan.lal Llabllltles

s2,245.63

a,oag.M

31.43

56,366.41LTotal

Acc94 tants

**
D

0)
c
(!
I ID

.eW

\)P ta
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(ll) v.lultlon t.chrlqu€s used to dcte.mlnc Falr v.lu€

Specific va luation technique used to valu€ flna ncial instru ment includes:
> thefahvalue offlnancialassets and liabllities at amortised cost Ir determlned urin8discounted cash flow analyris

dkcounted cash flow (DCF)

Financialassets and llabillties measur€d at falr value and the carrylnS amount is thefalr val

Th. followlry m.thod and assulnptlon3.r. us.d to.stlm.tefelr vahai:

to thet rhort term nature.

performance forthe company is considered to be Inslgnlflcant ln valuatlon.

v

In La

tair Value Measurement urinr

CarrylnS Vslu€
MEr.h 3r" 2025

Quot€d pri€e in

(tev€l 1l

siSnlllcant

Inputt
{Level2l

slgnltEant

lnputt
lLevel3)

(Al Fln.ncl.lAsi.tr and Ll.bllltles meaiurcd etLlr valu. et
M8.ch 31, 2025
lnvestmentin Mutual Fund

Service Concession Receivable

(B) fln.nchl Assrts and Llabllltlai meaiurad 6t amortls.d
cott Ior whlch f.k vrluca 6rc dlsclosed .t March 31, 2025

(ll Flnancl.l Assrt,
Trade receivables
cash and Bank Salances

1,118.87

654.26
4,O79.78

1,118.87

Total 5,8s2.91 1,118.87
(lll Fln.n l.l U.bllltles
Borrowlngs
Trad6 payabl€s

Other tlnanclal Llabllities

40,305.63
9,259.67

100.80
Total 49,655.09

Accour!, nts
Chartered

*

ta
o

*
e

0)

@

c(!

woe
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Yemuna Hl8hways Prlvat. Llmited
CIN: U453o9DU022PIc397t9O
Note to Flnan.la I Stat€m€nts tor the Y€a r Ended March 31,2026
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Yamun. HEhways P.irde Umited
CIN: u45309D[2022PTC397190
Note to Fin.ncial statements for the Year Ended March 31, 2026

The Company's principal financial liabilities, otherthan derivativet comprlse borrowings, trad€ and other payables- The main purpose of these financial iiabilities is

The Company's activities are exposed to market risl! credit risk and liquHlty risk.

NOt€ 29 INANCIAT RIS( MANAGEMENT

(il lnterest Risk €xposure

L Martet Ri k
Market risk is the risk that the fairvalue or future cesh flows of a financial Instrument willtluctuate because ofchanSei ln market prices. Market prices comprise

three typ€i of risk: currency rate risk, interest rate risk and other pnce ri5k, su.h as equity price risk and commodity price risk. Financial instruments affeded by

marlet risk include loans and borrowings, deposits, investments, and derivativefinancial instruments.

{.1 lnteren Rrte Rbl
lnterest rate risk is company's cash flow and profit on account of movement in market interest 6tes. For the company interest rbk arises mainly from intereJt

bearing borrowlnSs which are at floating rates. To mitigate interest rate risk, thecompany closely monitors market risk.

{li} lnterest Rate s€nshMty

The following table demonstrates the sensitivity to a reason bly possible change in interest rate on that po.tion of bonowing affected, wlth all othe. variable

held constart, the company's protit before tax is atfected throu8h th€ lmpact of change in interest rate of borrowin8 as Iollows-

in

(b) ForeE Cunency Risk

The Company does not operdtes internationally and as the Company has not obtain€d any foreign currency loans and also doesn't have any foreiSn currencl

trade payables andforeign receivables outstandint therefore, thecompanyis not exposed to any foreign exchante risk.

(cl Pr'rr Rbk
The company erposure to price rlsk arises trom ilwestmeots in y"rious schern€s of mutual funds. These invenm€nl5 are adivev traded in the marla and are hel

shon gedod oftlme.

Less than
one Year

Mol! than ona
ycarand has than More th.n 3Yea.s

ll, CEdit Rbk
Credit risk adses from the possibility that the counterparty will defauh on its contradual obligations resultinB in financial loss to the company. To manage this,

the Company periodically assesses the financial reliability of customers. takinS lnto account the finanoal conditiont current economlc trends, and analysis of
historical bad debts and ageing of accounts reteivable.

Th€ company has only one trade receivables thata company has are againstthathe grant to be recieved, which is a goverment authority ,th€refore company is

not exposed to any credit risk. Credit risk on cash ahd cash equi\.alents is limited as we 8enerally invest in deposits with bank and financial innitdions with hiSh

credit Etings assigned by international and domestic credit ratinS agencies.

lll. L&uldity Risk

Uquidity risk is defined es the rGk ttEt company will not b€ able to settle or meet its obliSation on time or at a reasonable price. The Company's objective is to at
The tabl€ below provides details reSarding the remaining contractual maturities offfnancial liabilities atthe reportinS date based on contractual undiscounted

E!!!!!!!L

Asat Marah 31,2026 GrryinSAmounl On Demand Total

three

Particubas
As at M.rdr 31,

2076
As .t Ma..h 31,

mzs
37,200.00Variable Rate Borrowings 46,516.63

Effed on profit
Particular5

lncrease/decrear€
In basis points

March 31,2026
March 31,205

+sol
+sol

50
50

-231.6A/211.6A
,18s.02118s.02

BorrowinBs
Trade payables

Other f inancial liabilitie!
Total

46,516-63
4,Oa9.M

31.43

2,361.25
4,O89_M

31.43

8,146.31 36,009.06 45,516.63

4089.44
31.43

s0,537.49 6,442.12 8,145.31 35,009.05 50,637.49

(il! !!khll

&at March 31,2026 Cenying Anbunt On Demand
[ess than
or€ Yaar

Mol! tlEr onc

Yea. and less th.n Mors than 3 Years

lhrca YCal

Total

Eorrowin$
TGde payables

Other f inanclal liabilities
Total

40,305.63
9,259.67

100.80
9,259.67

1m.80

6,139.25 34,166-38 40,305.63

9,259.67
1m.80

Note 30 : Contintent Liabilities and Commitments (to the extend not for)- NlL

6,139.2s

I

4

49,555.09 9,360.46 34,r.65.38 49,666.09

L ta

("
v

p

I
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Yamuna Hi8hways Private limited
Cl : U45318DU022PTC397190
t{ote to Financial Statements for the Year Ended March 31,2026

l{ote 31: Capital Management

The primary obiective of the Companys Capital Management is to maximize the shareholder value and also maintain an optimal capital structure to
reduce cost oI capital. tn order to manage the capital structu.e, the Company may adjust the amount of dividend paid to shareholders, return on

capit?l to shareholders, issue new shares or Sell assets to reduce debts.

Ihe company manages its capital strudure and makes adjustment in light of chantes in economic condition and the requtements of the financal

convenants. ifanv. The Comoanv monitors caoitalusinc a qea nc ratio . which is net debt divided bv total caoital olus debt {in

Yamuna Hi8hways Pri!-ate Limited

Development offour laninSof NH 5308 from Mathura Bypass (Start)
(&istin8 (m.256.000ofSH 33/ Oesign Km 0.000 )to Gaju Village (End)

(oesign xm. 32.982) (oesitn Len8th-32.982 Km) in the state of Uttar
Pradesh on HAM Mode.

lll) SignlfiGant Term of Anangements Period of Concession: 15 years from COD

Const.uction Period : 730 daYs

Remuneration: Annuity, lnt€rest, O&M
lnvestment Brant Irom Concession trantor:Yes
lnfaastructure return to Baantorat end ofConcession : Yes

lnvestment and reneural obligation: No
Repricing dates- Ha lf yea rly for o&M basis upon which
repricingoa re neSotiation is determined: lnllation price

index as defined in concession agreement.

Note 33 : Unsecured loan of I 5,729.00 Lakhs taken by the company from related party( Ultimate Parent Company) is in lieu of equity as per terms of
Concession Agreement dated July 20, 2022 which deflned "Equity' means the sum expressed in lndian Rup€es representing the paid up equity share

capital of the concessionaire for meeting the equity component of the Total Projed Cost, and shall include Convertible instruments or other similar

forms of capital, which shell compulsorily convert into equity share capital of the company and any other interest free fuhds advanced by any share

holdeE ofthecompany meeting such equity components-

ote 34:oetailsof loan 8iven, investments made and guarantee given covered U/s 186 ofthe Companies Act,2013.

The Company is enSa8ed in the business ot providing infrast.ucal facilities a5 specified under Schedule Vl of the Companies Act 2011, (the "Act"l and

hence the provision of section 186 ofthe Act related to loa n/ guarantees given or securities provided are not applicable to the Company. There are no

investments made bytheCompany during the period.

ote 35 :The Company is erecutint development of four lanin8 of NH 5308 from Mathura Bypass (Start) (Existing Xm. 266.mO of SH 33/ Desitn (m

0.0@ )to 6aju Village (End) (oesign Xm. 32.982) (Design l-ength-32.982 Km) in the state of Uftar Pradesh on HAM Mode.

The said concession agreement grants the Company the commercial right to receive annuity over the tenure ot the concession period.

lncome Computation and oisclosure Standards (lCoS) lllllv notified by the Government oI lndia under Sedion 145(2) of the lncome-tax Act, 1961 ,

which requires revenue recognition based on the Percentage of Completion Method (POCM), is notapplicableto abovementioned projecl. Reference is

madeto FAQ 12 ofCSDTCircular No. 10/2017 dated 23 March 2017.

The cost of construction results in the creation of an intangible asset, beinS the right to receive annuity. The cost capitalized under intan8ible assets

towards the construction ofthe project (net of construction support received during the construction phase)shallbe amorti2ed on a nraiSht-line basis

in accordancewith CBDTCircular No.09/2014over the operation period, i.e., 15 years from the Commercial Operation Date {CO0).

Note-32 Concession Anangementr- Main Features

i) I{ahe ol the Concession

ll) Descrlption of Arr.ngements

The abovementioned project was t/nder construction during the reportrng year and achieved provisional commercial operation date on Autust 30,

2025.
The cost of construction includes Erc cost,lnterest Ourin8 Construction (lDC), and overheads incurred duringthe construction phase.

cost oI lnta asset and amortization in of CB0Tcircular

As at
March 31, 2026

As at
March 31, 2025

46,516.63

671.43

37,200.@

4,O79.7A

Total Borrowing (excluding unsecured loan taken Irom related party)

l-ess: Cash & Cash Equivalents
45.845.19 33,120.22Net Debt {A)
10,356.00

(42s.14)

8,184.00

(84O.s1)

Equityshare capital (includint unsecured loan taken from related party refer Note No-27)

Other Eouitv
9,940.85 7,343.49Total EquitylB)

4.61 4.51Debt to Equity RatiolA/B)

As at
March 31,2025

Particulars
A5 at

March 31,2026
Addition duringthe

EPCCost

lnterest during construction (lDC)

Overheads incurred during construction

78,800.00

4,535.10

547.20

1,745.U
1,586.7t

39.68

71,OL4.36

2,948.39

507.52
Total Cost incurred (A) 83,882.30 9,412.O2 74,470.27

Less - Construction art from Authority B f,s,4m.00 3,540.00 31,850.00
Net Cost incurred under c: d. 48,482.30 s,812.O2 42,6L0.27
Less - amonization as per CBDT Circula r for the year (0) to-/ 

^, 1,886.16

Balance cost of lntangible asset to be amonized E= (C-D) ;l P 4G,s96.14 42,6L0.27

Revenue from annuity, interest on annuity, and o
phase.

&m ces shall be recogniaed on accrual basis durinS the operation

Particula.s

vh.4



Yamuna Highweys kivate Limited
Cl t{r U4536DU022PIC397r9O
Note to Financlal Statem€nts for the Year Ended March 31,2026

I{ote 36: Previous year figures has been reclassified/reSrouped, wherever required necelsary to confirm this year classification. The explanations for
the regroupinSs are as under:

37 (i) Detrils of benami property held
No proceedings have been initjated on or are pending against the Company for holdinS benami property underthe Benami Tra nsactions (Prohibition)

Act,1988 (45 of 19ga) and Rules madeth€reunder.

Note 37: Additionalregulatory in{ormation requi.ed By S.hedule lll

37 (ii)complian.e with number of laye6 oI companles
The company has complied with the number of layers prescribed underthe Companies Ad,2013.

<in lakhs

is not

The borrowings obtained by companyfrom banks and financialinstitutions have been appliedforthe purposes for wh ich such loansweretaken.

37 (vi) Undisdo.€d income
There is no income surrendered ordisclosed as income duringthe current or previousyear in the tax assessments underthe lncomeTaxAct, 1951, that
has not been reco.ded in the books of account.

37 (iii) Compliance with app.oved sdrerne(s) oI ar.angements
Thecompany has not entered into any scheme of a rra nSement wh ich has an accountinS impact on current or previous financialyeat.

37liv) Relationshlp with struck oft companies
The company has not done a ny transactions with stuck offcompanies dudng current and previous year

37 (vl Utilisauon of bonol|lngi avalled trom bank and fnandal instltutlons

37 (vii) Details of crypto cur.encl or virtual curenc]
The company has not traded or invested in crypto cu.renc,y or virtual currency durinS the current or previousyear

37lri) lnvertment prope.ty
The Company does not have any investment property during any

37 (vtli) Valuatlon of PP&E, intarylble ass€t and inv€stment piopcity
Since the company does not have any property, plant and equipment (including right-of-use assets) or intanSible assets or both during the current or
previousyear, hence th is clat/se is not applicable.

37 (b.) wl]tul oehulter
The Company is not declared as a wilful defaulter by any bank orfinancial institution or other lender during any reportinS period

3, (r) l,tili.adon of borrowed lunds and Crare pr€miurr
(A) The Company has not advanced or loaned or invested funds to any other personls) or entity{ies), includint Iorei$entities (lntermediaries) with the
understanding that the lntermediary shall:

a. diaectly or indirectly lend or invest in other peEons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate

Beneficiarieslor
b. provide anytuarantee, security orthe like on behalfofthe ultimate beneficiaries.
(B) the Company has not received any Iund from any person(s) or entMie5), includint foreiSn entities (Funding tarty) with the understandin8
(whether recorded in writint or otheruise) thattheCompany shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {Ultimate
Eeneficiaries) or
b. provide any guarantee, security or the like on behalfof the ultimate beneficiariet

applicable.

period, the disclosure related to fair \.dlue of inve

o
b

4&a\)

q,

.D

Particula6 Difference
S.No

Regrouped From Regrouped To

Regrouped/

Restated

Amount (A)

Amount as Per
Flnanclals of

previous year{B) llA)
Reaions Ior regrouped/

restatement

1
Current liability (Other f inancial

liabilities)
Current liabilities
(Provisions) ta.22 69.24

To provide true & fair
51.02

2
Current liability (Other financial
liabitities) Trade Payabl€s

o.23 69.24 69.01
To provide true & fair

3 Other Non - current assets
Other current
liabilities

1,411.69 8,903.8s 7,492.16
To paovide true & fair

*
wo

,u
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Yamuna Highways Private Umited
CIN: U45309DU1022P/rC397190
Note to financial Statements 60r the Year Ended March 31, 2026

Note: 38 Employee Defined Benefit- Grauity Provision

Table 1: Member Data Statistics

Table 2: Eenefits Valued

Table 3: Significant Aduarial Assumptions

tn

D
V

tedP\)

c
(!

?

c

S.No.
For the perigd ending

31-03-2026 31-03-2025
1

2

4

5

6
7

Number of Employees
Normal Retirement Age
Average Age (in yrs)

Average Past Service (in yrs)

Average Monthly salary (in Rs)

Future service (in yrs)

Weighted Average duration of D8O

33

34.67
4.58
0.16
21.33
3.89

1

2

4

5

6

7

Eligibllity

Gratuity Salary

Service

Minimum vesting period

Normal Retirement Benefit

Death/Disability in Service Benefit

Leaving servic€ B€nefit

All permanent employees and Ilxed term
employees (if applicable)
Easic Monthly Salary

completed years of service, service of 6

months & above is rounded as one year

5 Years (for permanent employees) and 1

year (for FTE) of continuous service

15/26'service * Gratuity Salary, subiect to
20 00,m0/-
Same as normal retirement benefit
lf leaves after 5 years of continuous
service - Normal Retirement Benetit.
lf leaves before 5 years ofcontinuous
service - Nil

For the period ending
S.No. Particulars

31-03-2025 31-03-2025

6

1

2

3

4

5

Discount Rate

Expected Return on Plan fusets
Salary Escalation Rate (p.a.)

Attrition Rate (p.a.)

Mortality Rate

Disability Rate

6.6a%
0.00%

5.00%
25.O0%
100% of

rALM 12-14

No explicit
assumptions

0.00%

0.00%
0.00%

0.00%
0% of

IAIM O

No explicit
assumPtions

*
ewD

The disclosure is required by INDAS-19 " Employee Benefits" are as under-
The Liability for Employee Gratuity is deteremined on acturial valuation using Projected unit credit method.
The obligation are as under-

Particulais
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Yamuna Highways Private Limited
CIN: U45309OU2022PTC397190
Note to Financial Statements forthe Year Ended March 31, 2026

I

valuation Disclosure Tables
Table 4: ChanBe in Delined Benefit Obligation

in la

i The Past Service Cost (PSC) shown in the table above arises due to two factors. First, the recognition of past service liability, as no

provision had been created in the previous financial year. Second, the impact of implementing the revised definition of "wages"

under the new labour code. Accordingly, the gratuity benefit is now calculated based on wages instead of Basic plus DA. This

treatment is based on the companys curent interpretation of the components included within "wage'." We have relied on the data
provided and have not independently verified or certified the composition of wages.

Eifurcation of the ntvalue of ob n at the end ofthe in lakhs

Table 5r change in Fairvalue of Plan Assets
in lakhs

taE\)p

c
6

c

01-04-2024 To
31-03-2025

5.No. Particulars
01{4-2025 To
31-03-2026

Defined benefit obligation at beginning ofyear
Service cost
a- Current s€rvice cost
b, Past service cost - vested*
c. Past service cost - unvested
lnterest expenses
cash flows
a. Benefit payments from plan

b, Benefit payments from employer
Actuarial Gains and Losses

a. Effect of changes in demographic assumptions
b. Effect of changes in linancial assumptions
c. Effect of experience adiustments
Transfer ln /Out
a, Transfer ln
b. Transfer out
Defined benefit obligation at end ofyear 11.49

5

6

7

3

4

31-O3-2025 31-03-2025Particulars
Current Obligations
Non-current Obligations
Totalobligation

2.67

8.88
17.49

5.No, Particulars
01-04-2025 To
31.03.2025

01-0/t-2024 To
31-03-2025

6

1

I

2

3

4

5

8
9

Fair value of plan assets at beginning ofyea.
Other Ad.iustments
charges and Taxes

Expeded return on plan assets

Cashflows
a. Total employer's contribution
(i) Employer contributions
(ii) Employer direct benefit payments
b. Benefit payments from plan assets

c. Benefit payments from employer
ActuarialGains and Losses on Plan Assets

a. Effect of changes in financial assumptions
b. Effect of experience adiustments
Transfer ln /out
a. Transfer ln
b. Transfer out
Fair value of plan assets at end of year

Actual Return On Plan Assets

redCharte
ta$tsAccau

I
ewO

*

7.62

9.58

1

2

(1 
"n,dt



Yamuna Highways Private Limited
CIN: U45309D12022PTC397190
Note to Financial Statements forthe Year Ended March 31, 2026

Table 6: Amounts recogni2ed in the Balance Sheet

Table 7: Net Periodic benefit cost recognized in the Profit and Loss

Table 8: Re-measurement

Table 9: Balance Sheet Reconcilliation

01-04-2025 To
31-O3-2026

01.04-2024 To
31-03-2025

S.No. Particulars

1

2

3

4
5

Defined benefit obligation
Fair value of plan assets
Funded status - Deficit/ (surplus)

Effect of asset ceiling
Net defined benefit - (Liability)/ Asset

11.49

11.49

rrr.ort

in lakhs

in la

in lak

in lakhs

ewD

ta
oD oo

o

*

o
c

t

S.No. Particulars
01.04-2025 To
31-03-2026

01{+2024 To
31-03-2025

1

2

3

4

5

Current Service Cost
lnterest Expense - Obligation
lnterest (lncome) - Plan Assets
Past Service Cost
Net Periodic benefit cost recognized in the P & t

1.42

9.68
11.49

O7-O4-2O24 ro
3r.-03-202S

5.No Particulars
01-04-2025 To

31-03-2026
1

2

4

Actuarial (Gains)/ Losses on obligations
Return on Plan Assets, excluding amount recognized in the net interest
Change in Asset Ceiling

Re-measurement CosV (Credit)fo. the year

S.No. Particulars
01-0+2025 To

31-03-2026
01-04-2024 To
31-{13-2025

1

2

3

4
5

6
7

8

Net defined benefit (liability) asset at beginning ofyear
Unrecognised past service cost at the beginning ofthe year
Expense ln the P& L
Total Remeasurementr included in OCI

Employer's Total Contribution
Net transfer
Unrecognised past service cost at the end ofthe year
Net defined benefit (liability) asset as at end of year

{11.49)

(11.4e)

b2 V



Yamuna Highways Private Limited
CIN: U45309D1:2022PTC397190

Note to Financial Statements for the Year Ended March 31, 2026

1

2

Expected employer contributions Next year
Discontinuance liability 14.08

S,No Maturity Profile of Defined Benerit Obligation
Expeded Benefit

Payment
1

2

3

4

5

5

2027
2028
2029
2030
2031

2032 - 2037

2.79

2.28
1.98
1.59
1.60

1.23

in lakhs

in lakhs

*

Table 11: Recognistion of Past Service Cost

T.ble 12: Maior Catego,ies of Plan Assets(as a % oftotal Plan Assets)

&tap\)

D

V
L

0)

6

*
ewO

01-(N-2024 To
31-03-2025

S.No. Particulars
O1.O4-202S To
31-03-2026

9.68
(e.68)

1

2

4

Unrecognized Past Service Cosv(Credit) a9 at the beginning of the year
Past Service Cost (Credit)for the year
Past Service (Cost)/ Credit recognized duringthe year

Unrecognized Past Service Cost/(Credit)as at the end of year

S.No Asset Categories
For the year ending

3\-01-2026 31-03-2025
1

2

3

4

5

5
7

9

Government of lndia Securities
State Government Secu.ities
High Quality Corporate Bonds
Equity shares of listed companies
Property
Special Deposit Scheme
Funds managed by lnsurer
Others (to specify)
Total

0.00%
0.00%

0.00%
0.00%

o.oo%
0.00%
0.00%

o.oo%
0.00%

0.00%

0.00%
0.00%
0.00%

o.oo%
0.00%

0.00%
0.00%

0.00%

tants
redCharte

Accoun

Table 10: Expected Future Cashflows & Discontinuance Liability

v



S.No, Scenario DBO variation
1

2

3

4
5

6

7

Under Base Scenario
salary lncrease Rate - Plus 100 Basis Points

Salary lncrease Rate - Minus 100 Ba5is Points

Withdrawal Rate - Plus 100 Basis Points
Withdrawal Rate - Minus 100 Basis Points
Discount Rate - Plus 10O Basis Points

Discount Rate - Minus 100 Basis Points

11.49
11.82

11.18
11.48
11.51

11.14
11.88

0.00%

2.46%
-2.72%
-0.13%

o.72%
-3.O9%

337%

Yamuna Highways Private timited
clN: U45309D12022Prc397190
Note to Financial Statements for the Year Ended March 31, 2026

Table 13: sensitivity of Detined Benefit Obligation (D8O) to key assumptionr

The financial results are sensitive to the aduarial assumptions. The changes to the Defined Benefit Obligations for increase and

decrease from assumed salary escalation, withdrawal and discount rates are Slven below:

Table 14: Risk Erposure
Provision of a defined benefit scheme poses certain risks as companies take on uncertain long term obligations to make future

ensron nts as follows

AEne 4
.D

c
9 *

1 Liability Risks

Risk if there is a mismatch in the duration

of the assets relative to the liabilities. By

matching duration with the defined
benefit liabilities, the company is

successfully able to neutralize valuation

swings caused by interest rate

movements. Hence companies are

encouraged to adopt asset-liability

management.

Asset-Liability Mismatch Risk

Discount Rate Risk

Variations in the discount rate used to
compute the present value of the
liabilities may seem small, but in practice

can have a significant impact on the
def ined benef it liabilities.

t Future Salary Escalation and lnflation Risk -

Since p.ice inflation and 5alary groMh are

linked economically, they are combined

for disclosure purposes. Rising salaries will

often resuh in higher future deflned

benefit payments resulting in a higher

present value of liabilities especially

unexpected salary increases p.ovided at
management's discretion may lead to
estimation uncenainties increasing this

risk.

Untunded Plan Risk2

This represents unmanaged risk and a growing liability. There is an inherent risk here that the company may default on
paying the benefits in adverse circumstances. Funding the plan removes volatility from the balance sheet and better
manages defined benefit risk through increased returns

t(
wO

u V



Yamuna Highways Private Limited
CIN: U45309DU022PTC397190
Note to Financial Statements forthe Year Ended March 31, 2025

Note: 39 Employee Defined 8enefit- Leave Encashment P.ovision

The disclosure is required by INDAS-19 "Employee Benefits" are as under-
The liability for Employee Leave Plan is detereminded on acturial valuation using Pro.iected unit credit method.

Table li Member Data Statistics

Table 2: Eenefits Valued

Table 3: Significant Actuarial Assumptions

tn

in lakhs

V t
a

4

ew0I

For the period ending
31-03-2025

Pa.ticulars
31-03-2026

1

2

4
5
6

Number of Employees
Normal Retirement Age

Average Age (in yrs)

Average Monthly Encashment Salary
Total Leave balance (in days)

weighted Average duration of DBO

33
60

3A.67
0.15

s24(Pr)
3.89

1

2

3

4
5

5
7

9
10

11

Type of Plan

Normal Retirement Age

Salary for calculation of leave encashment
Salary for calculation of leave availment
Type of leave valued
Cap on leave accumulation
Encashment during employment
Days in a month (for calculations)
Normal Retirement Benefit
Death in Service Benefrt
Leaving Service Benefit

Other Lont Term Benefits

60
Basic

Not Used
Privilege Leave

45 Days

NotAllowed
30 days

U30 x salary x numberof unused leave

Same as normal retirement
Same as normal retirement

For the period ending
S.No. Particu,ars

31-03-2026 31-03-2025
1

2

4

5

6

Discount Rate

Expected Return on Plan Assets
Salary Escalation Rate (p.a.)

Attrition Rate (p.a.)

Mortality Rate

Disability Rate

5.68%

0.00%
5.0096

25.00%
100% |ALM 2012-

No explicit

Drovision

0.00%

0.00%
0.00%

0.00%
O% IALM O

No explicit
provision

v L

S.No.



Yamuna Highways Private Limited
CIN: U453090U!022PTC397190
Note to Financial Statements lortheYear Ended March 31, 2026

Valuation Disclosure Tables
Table 4: Change in oefined Benefit obligation

in lak

+ The Past Service Cost (PSC) shown in the table above arises due to two factors. First, the recognition of past service liability, as

no provigion had been created in the previous financial year. Second, the impact of implementing the revised definition of
"wages" under the new labour code. Acco.dingly, the leave benefit is now calculated based on wages instead of Basic plus DA.

This treatment is based on the company's current interpretation ofthe components included within "wages-" We have relied on

the data Drovided and have not indegendentlv verified orcertified the comDosition ofwages.

Bifurcation of the value of ob n at the end of the in lak

tn

C

01-04-2025 To
31-03-2026

01-0+2024To
31-03-2025

S,No. For the period

2.56

0.89
7.67

6

7

1

2

3

4

Defined benefit obligation at b€ginningofyear
Service cost
a. Current s€rvice cost
b. Past service cost - vested'
c. Past service cost - unvested
lnterest expenses
Cash flows
a. B€nefit payments from plan

b. Eenefit payments from employer
Aduarial Galns and Losses

a. Effect ofchanges in demographic assumptions
b. Effect ofchanges in financial assumptions
c. Effed of experience adjustments
Transfer ln /Out
a- Transfer ln
b. T.ansfer out
Defined benefit obligation at end ofyear

Particulars 31-03-2025
Current Obligations
Non-Current Obligations
TotalOblitation

0.56

1.91
2.56

S.No. Forthe period 01-04-2025 To
31-03-2026

01-04-2024To
31-03-2025

6

7

1

2
3
4

5

8

9

Fairvalue of plan assets at beginning of year
Other Adjustments
Charges and Taxes

Expected return on plan assets

cashflows
a. Total employer's contribution
(i) Employer contributions
(ii) Employer direct benefit payments
b. Benefit payments from plan assets
c. Eenefit payments from employer
ActuarialGains and Losses on Plan Assets
a. Effect of changes in financial assumptions
b. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Fair value of plan assets at end of year
Actual Return On Plan Assets

a o

Table 5: Change in Fair value of Plan Assets

b,

5

31-03-2026

u



Yamuna Highways Private Limited
clN : U45309Dt2022PTC397190
Noteto Financial Statements forthe Year Ended Ma.ch 31, 2026

Table 5: Amounts recognized in the Balance Sheet

Table 7: Net Periodic benefit cost recognized in the Profit and Loss

Table 8: Ealance Sheet Reconcilliation

Table 9: Expected Future Cashflows & Discontinuance Liability

tn

in lakh

in lakh

in lakh

v V\n D
=(!

o
4\)

,-

4

*
ew

01-04-2025 To
31-03-2026

01-0+2024 To
31-03-2025

S.No. Fo. the period

1

2

3

4
5
6

Defi ned benefit obligation
Fair value of plan assets
Funded status - Deficit/ (Surplus)

Actuarial (Gains) and Losses - on Obligations
ActuarialGains and (Losses)- on Plan Assets
Net defined benefit - (Liability)/ Asset -2.56

2.56

2.56

S.No. For the period 01-04-2025 To
37-O3-2026

07-04.2024 ro
31-03-2025

0.89

r.57

2.56

1

2

3
4
5
6

7

Current Service Cost
lnterest Expense - Obligation
lnterest (lncome) - Plan Assets

Past Service Cost
Actuarial (Gains) and Losses - on Obligations
ActuarialGains and (Losses) - on Plan Assets

Net Periodic benefit cost recotnized in the P & L

01-04-2025 To
31-03-2026

01-04-2024To
31-03-2025

S.No. tor the period

(2.s6)

(2.s6)

1

2

4

5

Net defined benefit (liability) asset at beginning ofyear
Expense ln the P& L

Employer's Total Cont.ibution
Net transfer
Net defined benefit {liability) asset as at end of year

1

2

Expected employer contributions Next year
Discontinuance liability

0.89
2.74

S.No
Expected Benefit

Pavment
Matuarity of Profile Defined Benefit Oblitation

1

2

3
4
5

5
7

2027
2028
2029
2030
2031.

2032 - 2036
beyond 2036

o.70
0.55

0.43
0.34
0.29
0.66
0,23 -/i:



S.No. Asset Categories
For the vearending

31-03-2026 31-03-2025
1

2

3
4
5
6
7

8
9

Government of lndia Securities

State Government S€curlties

High Quality Corporat€ Bonds

Equity share5 of Iisted companies
Property
Special Deposit S€heme

Funds managed by lnsurer
Others (to specify)
Total

0.00%
0.00%
0.00%
0.00%

0.00%

0.00%
o.oo%
0.00%
0.00%

0.00%
0.00%

0.00%
0.00%

0.00%
0.00%
0.00%

0.00%
0.00%

Yamuna Highways Private Limited
oNr U45309D12022PTc397190
Note to Financial Statements forthe Year Ended March 31,2026

Table 10: Maior Categodes of Plan Assets(as a % oftotal Plan Assets)

Table 11: Sensitivity of Oetired Benefit Obligation (OBO) to key assumptions

The tinancial results are sensitive to the actuarial assumptions. The changes to the oefined Eenefit Obligations for increase and

decrease from assumed salary escalation, withdrawal and discount rates are given below:

tn

Table 12: Risk Exposure

Provision of a defined benefit scheme poses certain risks as companies take on uncertain long term obligations to make future
pension payments as follows:

\,,
V

o
D

9

Variation DBOS.No. Scenario

Under Base Scenario
Salary lncrease Rate - Plus 100 Basis Points

Salary lncrease Rate - Minus 100 Basis Points

withdrawal Rate - Plus 100 Easis Points
withdrawal Rate - Minus 100 Basis Points

Discount Rate - Plus 100 Basis Points
Oiscount Rate - Minus 100 Basis Points

0.00%
2.60%
-2.4A%

0.23%
4.24%
-2.87%

3.0696

1 Liability Risks

I Asset-Liability Mismatch Risk

Risk if there is a mismatch in the du.ation
of the assets relative to the liabilities. By

matching duration with the defined

benefit liabilities, the company is

successfully able to neutralize valuation

swings caused by interest rate

movements. Hence companies are

encouraged to adopt asset-liability

Discount Rate Risk

Variations in the discount rate used to
compute the present value of the
Iiabilities may seem small, but in pradice
can have a significant impad on the
defined benefit liabilities.

Ilt Future Salary Escalation and lnflation Risk -

Since price inflation and salary groMh
are linked economically, they are

combined for disclosure purposes. Rising

salaries will often result in higher future
defined benefit payments resulting in a
higher present value of liabilities
especially unexpected salary increases
provided at management's discretion
may lead to estimation uncertainties

Unfunded Plan Risk

2
This represents unmanaged risk and a growing liability. There is an inherent risk here that the company may default on
paying the benefits in adverse circumstances. Funding t
manases defined benefit risk throueh incre ased returz(

he plan removes volatility from the balance sheet and a

t
ewO

*

2.56
2.63
2.50
2.57
2.56
2.49
2.

7

2

3

4

5
6
7

lt

v



Yamuna Highways Private Limited
CIN: U45309Dt2022Frc3g7190
Note to Financial Statements lor the Year Ended March 31,2025

Note 40 : Ratios
The followi are ana cal ratior for theyear ended March 31,2026 and March 3 202s

ln term! of our report of even date

For Chandra Gupta & Associates

For and On Behalf otthe Board of Dir€ctors
Yamuna HiBhways Private Limited

^rvt

I Pankaj
Managi Director

DrN- 05168566DrN- 10574282

Chanered Accountants
FRN-{X}059N up ta

t
f-,\^

cA Ashok Kumar Gupta
Partner
M.No.-014845
Date- 14.05.2026
Place. Agra

Sa

Eijay
Chief al Officer

ra
Fi

nS,;
\fl/$*'
Prlyaika aitwani

Company Secretary
M.No.-457138

trr,* I 1 !=
o

0
o
9

*

March 31,
2026

Mardl31,
202s

Variances
(%l

Explanations f o, variance
it >25t6Sr. No. Particulars

1 Crrrejlt Ratio (ti.ne.)
{Current assets divided bv current liabilities)

1.02 0.49 26.46v.
Due to decreased liabilities.

-3234%

Due to infusion in equity

2 Debt-Equity Ratio (times)
(Long-term borrowings, Short-term borrowings and current
maturities of long term borrowings (excluding Unsecured loan

taken as equity) divided by total equity) Total Equity includes

unsecured loan taken as equity.

4.39 5.04

Debt Service Coverage Ratio (times)
(Net Profit aftertaxes + t'tor-cash ope.atin! erpenres like

depreciation and other amortizations + lnterest divided by
lnterest Expenses together with principal repayment of Long-

term borrowings )

0.94 0.80 7.00%

Not Applicable

Return on Equity Ratio (7o)

(Profit afterTar divided by Average of Total Equity, Total Equity

also includes unsecured loan takeo from ultimate holding

4.63v. -5.23%

Not Applicable

4.93%

5 lnventory turnover Ratio (times)
(cost-f Goods sold di;id;d by Averate inventory)

Cost of Goods sold = Cost of materials consumed + Contract
Paid + Construction exDenses

N,A, Not Applicable

6 Trade Receivable turnover Ratio (times)

{Revenue from operation divided byAverage Trade Receivable)

0.42 1.39 -44.42%
Due to reduced Revenue.

7 T.ade Payable turnov€r Ratio (times)
(Purchase divided by Average Trade Payables)

2.22 7.40 -258.99% Due to decreased trade
payables.

8 Net Capitalturnover Ratio (times)
(Revenue from operation divided by working capiia(working
capital refers to net current assets arrived after reducing
current ,iahiliiie!)

t69.t1 -7.87 8852.25%
oue to increased working

capital.

9 Net P.ofit Ratio (%)

(Profit afterTax divided by Revenue from operation)
2.t5% -o.93% t.54v.

Not Applicable

10 Re!g!!!! capitall4ployed (t)
(EBIT divided by Capital employed (capiGl emptoyeA = fotat
Eouitv + Total Debt + Deferred Tax tiabilities).

7.97v. 4.54% 7.70%
NotApplicable

Retum on lnvestment (%)

(Profit afterTax divided by Tota,Assets)
0.6a% -0.68% 0.68%

Not Applicable

q4a
C h rta ere d

Acc0 n ts

ek oe\

PAN.AQHPM4549B

3

4

N,A. N.A,

11
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