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Chartered Accountants

INDEPENDENT AUDITORS’ REPORT
To the Members of Second Vivekananda Bridge Tollway Company Private Limited
Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the accompanying financial statements of Second Vivekananda Bridge Tollway
Company Private Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year then ended, and notes to the financial statements
including a summary of material accounting policy information and other explanatory information
(hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, except
for the effects/possible effects of the matters described in the Basis for Qualified Opinion section of our
report, the aforesaid financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India including the Indian Accounting Standards (“Ind AS”) prescribed
under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, of the state of affairs of the Company as at March 31, 2026, its profit (including other
comprehensive income), its changes in equity and its cash flows for the year ended on that date.

Basis for Qualified Opinion

1. We had qualified our audit opinion on the Company’s financial statements for the year ended March
31, 2017 by stating the following in the Independent Auditors’ Report:

“Based on the information provided to us by the Company’s management, the Company has claimed
reimbursement of Rs. 8,63,11,722 from National Highways Authority of India (NHAI) on account of
loss from suspension of toll collection from the evening of November 9, 2016 to December 2, 2016
midnight, as toll collection at the bridge was suspended as per the instructions of NHAI. The
Company is still in a dialogue with NHAI regarding recovery of the said amount but it has recognised
the same as revenue during the year ended March 31, 2017 which, we believe, should be postponed
due to the effect of uncertainties and should be considered as revenue of the year in which it is
properly recognised, as envisaged in paragraph 9 of Accounting Standard 9 on “Revenue
Recognition”. The information indicates that if this would not have been recognised as revenue
during the year ended March 31, 2017, revenue from toll collection and profit before tax would have
been lower by Rs. 8,63,11,722 for the year then ended (Also refer Note 39 of the financial
statements)”.

During the financial year 2021-2022, the Company had revised its claim in line with the Concession
Agreement. Pursuant to such revision, the Company had written off other receivables amounting to
Rs. 28.83 million which formed part of the earlier claim amount of Rs. 86.31 million and hence, the
aforesaid Other Receivables as at March 31, 2023 amounts to Rs. 57.48 million.

Further, other receivables also include claims amounting to Rs. 13.10 million in relation to
reimbursement claimed by the Company from NHAI prior to financial year 2024-2025, with respect
to purchase of patrolling vehicle, construction of two toilet blocks and purchase of new ambulance
pursuant to Change of Scope of the Concession Agreement which is yet to be received by the
Company.

As at March 31, 2026, receivables amounting to Rs. 57.48 million and Rs. 13.10 miltion, aggregating
. to Rs. 70.58 million classified under non-financial assets, are outstanding to be received by the
< filt::gompany and there has been no material development during the year ended March 31, 2026 with
v @Q; ard to recovery of the aforesaid receivables from NHAIL. The Company is required to evaluate
t{?‘ se receivables for impairment in accordance with Ind AS 36 ‘Impairment of Assets’. However,
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the management of the Company has not performed impairment assessment of these receivables as
at the reporting date. In our view, this constitutes a departure from the requirements of Ind AS 36,
and in absence of any such impairment assessment, we are unable to comment on the impact of the
same, if any, on the profit and the financial statements for the year ended March 31, 2026. (Also
refer Note 39 of the financial statements).

2. Other Receivables classified under other financial assets include claims amounting to Rs. 131.19
million pertaining to reimbursement claimed by the Company from NHAI prior to financial year 2025-
2026, with respect to installation, integration, operations and maintenance of Hybrid Electronic Toll
Collection system pursuant to supplementary agreement dated August 21, 2018 and implementation
of Electronic Toll Collection pursuant to Change of Scope of the Concession Agreement which is yet
to be received by the Company. Since there has been no material development during the year
ended March 31, 2026 with regard to recovery of the aforesaid receivables from NHAI, the Company
is required to assess Expected Credit Loss (‘ECL’) on its financial assets in accordance with Ind AS
109 ‘Financial Instruments’. However, the management of the Company has not assessed or
recognised ECL on the aforesaid receivables as at March 31, 2026. In our view, this is a departure
from the requirements of Ind AS 109 and in the absence of any such assessment and non-recognition
of ECL, we are unable to comment on the impact of the same, if any, on the profit and the financial
statements for the year ended March 31, 2026. (Also refer Note 39 of the financial statements).

3. The Company has not recognised liability for Deferred Tax (‘DTL’) (net of deferred tax assets) of Rs.
425.33 million as at March 31, 2026. The Company has also not provided any disclosure in the notes
to the financial statements for non-recognition of any DTL (net of deferred tax assets) as at March
31, 2026. This has led to departure from recognition, measurement and disclosure requirements as
prescribed under Indian Accounting Standard 12 ‘Income Taxes’. Had the Company recognised DTL
(net of deferred tax assets) during the year ended March 31, 2026, as aforesaid, profit after tax
would have been lower by Rs. 425.33 million for the year ended March 31, 2026. Consequently, any
other impact of the same, if any, on the financial statements for the year ended March 31, 2026 is
not ascertainable.

Our audit report for the previous year ended March 31, 2025 was also qualified in respect of the matters
1, 2 and 3 above.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (“the ICAI”) together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act 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 qualified
opinion on the financial statements.

Emphasis of Matters
We draw attention to the following matters in the notes to the financial statements:

1. Note 40 of the financial statements relating to the mismatch between the toll fee which is being
recognised as revenue as per the SVC classification and the toll fee being collected as per the MC
classification. Further, transaction-wise tracing and reconciliation of chargeback debit and credit
transactions are not available.

2. Note 42 of the financial statements relating to the implementation of overloading fees, in reference

to the directions issued by the Government of India through Ministry of Road Transport and Highways
by the Company during the year ended March 31, 2026.
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3. Note 43 of the financial statements regarding the revision in accounting estimates for the
amortisation of intangible assets done by the Company during the year ended March 31, 2024 which
also has an impact on the amortisation of intangible assets for the year ended March 31, 2026.

4. Note 44 of the financial statements which states that the Company, based on a legal opinion, has
not adjusted the balance of Capital Reduction Reserve against the Surplus in Statement of Profit
and Loss/Retained Earnings before declaring dividend out of the balance in the Surplus in Statement
of Profit and Loss Retained Earnings.

5. Note 37 of the financial statements, which states that the provision recognised for the third cycle
of periodic maintenance of the toll bridge is expected to be incurred in the financial year 2026-2027.
The provision is based on management’s estimate and as at the reporting date, no additional
provision has been made for the fourth cycle of periodic maintenance, as management considers
the existing provision to be adequate to cover the anticipated wear and tear of the asset and the
maintenance activity, as stated in the said Note, until the next expected maintenance period. This
being a technical matter, we have placed our reliance on management’s technical assessment in
this regard.

Our opinion is not modified in respect of these matters.
Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors’ Report, but does not include the financial
statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

The Director’s Report is not made available to us at the date of this auditors’ report. We have nothing
to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance (including other comprehensive income), changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in India, including
Ind AS prescribed under Section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Board of Directors is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.
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Those Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditors’ Responsibilities for the Audit of the Financial Statements

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 auditors’ 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 SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e lIdentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal controls.

e Obtain an understanding of internal controls relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

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

e  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditors’
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditors’ report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

e  Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central

Government of India in terms of Section 143(11) of the Act, we report in “Annexure 1”, a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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2.

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

(a)

(b)

(©)

(d)

(e)

()

(9

(h)

(@

)]

We have sought and except for the matters described in the Basis for Qualified Opinion section
above, obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

Except for the effects/possible effects of the matters described in the Basis for Qualified
Opinion section above, the matter stated in paragraph (j)(vi) below and clause 6 of Annexure
1 to the Independent Auditors’ Report, in our opinion, proper books of account as required by
law have been kept by the Company so far as it appears from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this report
are in agreement with the books of account;

Except for the effects/possible effects of the matters described in the Basis for Qualified
Opinion section above, in our opinion, the aforesaid financial statements comply with the Ind
AS prescribed under Section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended;

The matters described under the Basis for Qualified Opinion and Emphasis of Matters section
above, in our opinion, may have an adverse effect on the functioning of the Company;

On the basis of the written representations received from the directors as on March 31, 2026,
and taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164(2) of the Act;

The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph (j)(vi) below;

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate report in “Annexure 2”;

With respect to the other matter to be included in the Auditors’ Report in accordance with the
requirements of Section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us,
the Company being a private company, Section 197 of the Act related to the managerial
remuneration is not applicable.

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

(i) The Company has disclosed the impact of pending litigations on its financial position in its
financial statements - Refer Note 26 of the financial statements on Contingent Liabilities;

(i) The Company did not have any long-term contracts including derivative contracts. Hence,
the question of any material foreseeable losses does not arise;

(iii) There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company;
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(iv) (a) The management has represented that, to the best of its knowledge and belief, as
disclosed in Note 30 of the financial statements, 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 (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as
disclosed in Note 30 of the financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, 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 Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(c) Based on the audit procedures that are considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and
(b) above, contain any material misstatement.

(v) Due to the effects/possible effects of the matters described under Basis for Qualified
Opinion section above, we are unable to comment whether the interim dividend paid by
the Company during the financial year 2025-2026 and the final dividend proposed by the
Board of Directors, in relation to the year ended March 31, 2026, is in compliance with
Section 123 of the Act.

(vi) Based on our examination which includes test checks, the Company has used an accounting
software for maintaining its books of account for the financial year ended March 31, 2026
which has a feature of recording audit trail (edit log) facility except that audit trail was
not enabled at the master data level in Toll Management System that are directly linked
to the transactions recorded in the accounting software used for maintaining the books of
account. For accounting software for which audit trail feature is enabled, the audit trail
facility has operated throughout the year for all relevant transactions recorded in the
software and we did not come across any instance of audit trail feature being tampered
with during the course of our audit and the audit trail, where enabled, has been preserved
by the Company as per the statutory requirements for record retention.

For Haribhakti & Co. LLP
Chartered Accountants
ICAI Firm Registration No. 103523W/W100048

HIMANSHU Digitally signed by HIMANSHU
TRIBHOVANDAS GORADIA

TRIBHOVANDAS Date: 2026.06.16 20:20:42

GORADIA +05'30"

Himanshu Goradia

Partner

Membership No. 045668
UDIN: 26045668IBZGDK1647
Place: Mumbai

Date: June 16, 2026
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ANNEXURE 1 TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section in the
Independent Auditors’ Report of even date to the members of Second Vivekananda Bridge Tollway

Company Private Limited (“the Company”) on the financial statements for the year ended March 31,
2026]

Based on the audit procedures performed for the purpose of reporting a true and fair view on the financial
statements of the Company and taking into consideration the information, explanations and written
representations given to us by the management and the books of account and other records examined
by us in the normal course of audit, we report that:

1. (@) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of Intangible Assets.

(b) During the year, major portion of the Property, Plant and Equipment of the Company have been
physically verified by the management and no material discrepancies were noticed on such
verification. In our opinion, the frequency of verification is reasonable having regard to the size
of the Company and the nature of its assets.

(c) The company does not have any immovable property and accordingly, reporting under clause
(i)(c) of paragraph 3 of the Order is not applicable.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets)
and Intangible Assets during the year. Accordingly, reporting under clause (i)(d) of paragraph 3
of the Order is not applicable.

(e) Asinformed to us by the management of the Company, no proceedings have been initiated or
are pending against the Company as at March 31, 2026 for holding any benami property under
the Prohibition of Benami Property Transactions (Prohibition) Act, 1988 (as amended in 2016)
and rules made thereunder.

2. (a) The Company does not hold any inventory. Accordingly, reporting under clause (ii)(a) of
paragraph 3 of the Order is not applicable.

(b) The Company has not obtained any sanctioned working capital limit during the year, from banks
and/or financial institutions, on the basis of security of current assets. Accordingly, reporting
under clause (ii)(b) of paragraph 3 of the Order is not applicable.

3. During the year, the Company has not made investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties. Accordingly, reporting under clause (iii) of
paragraph 3 of the Order is not applicable.

4. The Company has complied with the provisions of Sections 185 and 186 of the Act in respect of grant
of loans, making investments and providing guarantees and securities, as applicable.

5. In our opinion, the Company has not accepted any deposits or amounts which are deemed to be
deposits. Accordingly, reporting under clause (v) of paragraph 3 of the Order is not applicable.

6. The maintenance of cost records has been specified by the Central Government under sub-section
(1) of Section 148 of the act and the framed rules thereunder. We have been informed by the
management that the prescribed accounts and records for the year ended March 31, 2026 are in

._process of being made and maintained.

/ I {\/
....
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7. (a)

(b)

The Company is regular in depositing with the appropriate authorities, undisputed statutory
dues including Goods and Services Tax (GST), provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
any other material statutory dues applicable to it, in all cases during the year. During the year
2017-2018, sales tax, value added tax, service tax and duty of excise subsumed in GST and are
accordingly reported under GST. .

No undisputed amounts payable in respect of provident fund, employees’ state insurance,
income tax, GST, customs duty, cess and any other material statutory dues applicable to it,
were outstanding, at the year end, for a period of more than six months from the date they
became payable.

There are no dues with respect to provident fund, employees’ state insurance, GST, sales tax,
service tax, value added tax, customs duty, excise duty and cess, which have not been
deposited on account of any dispute. The dues outstanding as at March 31, 2026 with respect
to income tax on account of any dispute, are as follows:

Statement of Disputed Dues

Name of Nature of /}r;:ﬁ?]t vsﬁ?c?]dt:\: Forum where dispute | Remarks,
the statute | the dues million)* | amount relates is pending if any
The Income | Income Tax 1.32 | Assessment Assistant
Tax Act, and Year 2020- Commissioner of
1961 Interest 2021 Income Tax
The Income | Income Tax 0.01 | Assessment Assistant
Tax Act, and Year 2012- Commissioner of
1961 Interest 2013 Income Tax

*In addition, interest is payable under the relevant provision and rules.

We have not come across any transaction(s) which were previously not recorded in the books of

account of the Company that have been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961.

9. (a
(b)
(©)
(d)
(e)
10. (a)

The Company has not taken any loans or other borrowings from any lender. Accordingly,
reporting under clause (ix)(a) of paragraph 3 of the Order is not applicable.

The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

The Company did not obtain any money by way of term loans during the year and there were
no outstanding term loans at the beginning of the year. Accordingly, reporting under clause
(ix)(c) of paragraph 3 of the Order is not applicable.

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 by the Company.

During the year ended March 31, 2026, the Company did not have any subsidiaries, associates
or joint ventures as defined under the Act. Accordingly, reporting under clause (ix)(e) and (f)
of paragraph 3 of the order is not applicable.

The Company has not raised money by way of initial public issue offer / further public offer
(including debt instruments) during the year. Accordingly, reporting under clause (x)(a) of
paragraph 3 of the Order is not applicable.
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1.

12.

13.

14.

15.

16.

17.

18.

(b) The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year. Accordingly,
reporting under clause (x)(b) of paragraph 3 of the Order is not applicable.

(a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of fraud
by the Company nor any fraud on the Company has been noticed or reported during the year,
nor have we been informed of any such instance by the management.

(b) No report under Section 143(12) of the Act has been filed with the Central Government by the
auditors of the Company in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014, during the year or up to the date of this report.

(c) There are no whistle blower complaints received by the Company during the year and up to the
date of this report.

In our opinion, the Company is not a Nidhi Company. Accordingly, reporting under clause (xii) of
paragraph 3 of the Order is not applicable.

All transactions entered into by the Company with the related parties are in compliance with Section
188 of the Act, where applicable and the details have been disclosed in the financial statements as
required by the applicable accounting standards. Since the Company is a private limited company,
the provisions of Section 177 of the Act are not applicable to the Company.

(@) In our opinion, the Company has an internal audit system commensurate with the size and
nature of its business.

(b) We have considered the Internal Audit Reports of the Company issued till date, for the period
under audit.

The Company has not entered into any non-cash transactions with its directors or persons connected
with them during the year and hence, provisions of Section 192 of the Act are not applicable to the
Company.

(a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clause (xvi)(a) and (b) of paragraph 3 of the Order is
not applicable.

(b) The Company is not a Core Investment Company (CIC) as defined in Core Investment Companies
(Reserve Bank) Directions, 2016 (“Directions”) by the Reserve Bank of India. Accordingly,
reporting under clause (xvi)(c) of paragraph 3 of the Order is not applicable.

(c) As informed by the Company, the Group to which the Company belongs has no CIC as part of
the Group.

The Company has not incurred cash losses in the current and the immediately preceding financial
year.

There has been no resignation of the statutory auditors during the year and accordingly, reporting
under clause (xviii) of paragraph 3 of the Order is not applicable.
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19. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and

payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which cause us to believe
that any material uncertainty exists as on the date of this audit report and that the Company is not
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. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on
the facts up to date of the audit report and we neither give any guarantee nor any assurance that
all liabilities falling due within a period of one year from the Balance Sheet date, will get discharged
by the Company as and when they fall due. Also refer Basis of Qualified Opinion section of our
Independent Auditors’ Report of even date on the financial statements of the Company for the year

ended March 31, 2026.

20. (a) Inrespect of other than ongoing projects, the Company has transferred the unspent Corporate
Social Responsibility (CSR) amount to a Fund specified in Schedule VI to the Act, within a period
of six months of the expiry of the financial year in compliance with second proviso to Section

135(5) of the Act.

(b) The Company does not have any CSR activities for “ongoing projects” in terms of Section 135(6)
of the Act. Accordingly, reporting under clause (xx)(b) of paragraph 3 of the Order is not

applicable.

For Haribhakti & Co. LLP
Chartered Accountants
ICAI Firm Registration No. 103523W/W100048

HIMANSHU Digitally signed by HIMANSHU

TRIBHOVANDAS GORADIA
TRIBHOVANDAS Date: 2026.06.16 20:21:35

GORADIA +05'30'

Himanshu Goradia \

Partner n

Membership No. 045668 Naccos
UDIN: 26045668IBZGDK1647 N

Place: Mumbai
Date: June 16, 2026
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ANNEXURE 2 TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(h) under ‘Report on Other Legal and Regulatory Requirements’ section in our
Independent Auditors’ Report of even date to the members of Second Vivekananda Bridge Tollway
Company Private Limited (“the Company”) on the financial statements for the year ended March 31,
2026]

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of
sub-section (3) of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of Second
Vivekananda Bridge Tollway Company Private Limited (“the Company”) as of March 31, 2026 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of
Chartered Accountants of India (“the ICAI”). 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
Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing specified under Section 143(10) of the Act to the extent applicable to an
audit of internal financial controls, both issued by the ICAl. 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 with reference to financial statements was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness.

Our audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal controls based on the assessed risk. The procedures selected depend on the auditor’s judgement,
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 with reference to financial statements.

Continuation Sheet



HARIBHAKTI & CO. LLP

Chartered Accountants

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements 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 with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
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 with reference to financial statements to future periods are subject to
the risk that the internal financial controls with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, adequate internal financial controls with reference to financial statements
and such internal financial controls with reference to financial statements were operating effectively as
at March 31, 2026, based on the internal control with reference to financial statements criteria
established by the Company considering the essential components of internal controls stated in the
Guidance Note issued by the ICAI.

For Haribhakti & Co. LLP
Chartered Accountants
ICAI Firm Registration No. 103523W/W100048

HIMANSHU Digitally signed by HIMANSHU

TRIBHOVANDAS GORADIA
TRIBHOVANDAS Date: 2026.06.16 20:22:08

GORADIA +05'30'
Himanshu Goradia

Partner

Membership No. 045668

UDIN: 26045668IBZGDK1647
Place: Mumbai

Date: June 16, 2026
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Second Vivekananda Bridge Tollway Company Private Limited
CIN : U45201WB2001PTC109652
Balance Sheet as at March 31, 2026

(Rs. in million)

Particulars Notes As at As at,
March 31, 2026 March 31, 2025
ASSETS
Non-Current Assets
Property, Plant and Equipment 3 2.99 4.45
Right-Of-Use Assets 4 N 24.83
Other Intangible Assets 5 2,396.01 2,645.47
Financial Assets
(i) Other Financial Assets 6 2.04 5.18
Deferred Tax Assets (Net) 7 1,368.52 988.71
Other Non-Current Assets B 2,37 1.08
Total Non-Current Assets 3,771.93 3,669.73
Current Assets
Financial Assets
(i) Trade Recetvables 9 11.28 4.18
(ii) Cash and Cash Equivalents 10 242.18 158.33
(iii) Bank Balance Other than Above 1 379.82 211,54
(iv) Other Financial Assets 6 131.27 130.73
Current Tax Assets (Net) 12 7.1 15.81
Other Current Assets 8 83.46 75.15
Total Current Assets 865.12 595.74
Total Assets 4,637.05 4,265.47
EQUITY AND LIABILITIES
Equity
Equity Share Capital 13 2,292.11 2,292.11
Other Equity 14 1,459.67 1,018.02
Total Equity 3,751.73 3,310.13
Non-Current Liabilities
Financial Liabilities
(i) Lease Liabilities 15 - 24,85
Provisions 16 9.18 387.43
Other Non-Current Liabilities 17 381.32 428.79
Tatal Non-Current Liabilities 390.50 341.07
Current Liabilities
Financial Liabllities
(1) Lease Liabilities 15 . 3.24
(i) Other Financial Liabilities 18 67.77 55.58
Other Current Liabilities 17 56.81 54.89
Provisions 16 370.24 0.55
Total Current Liabilities 494.82 114.26
Total Liabilities 885.32 955.33
Total Equity and Liabilities 4,637,05 4,265.46
Material accounting policies 1to2
Accompanying notes to financial statements 3to45

The notes referred to above form an Integral part of the financial statements.
This is the Balance Sheet referred to in our report of even date.

For Haribhakti & Co. LLP

Chartered Accountants

Firm Registration No. 103523W / W100048
L 0

Place: Mumbat
Date: June 16, 2026

For and on behalf of the Board of Directors

Second Vivekananda Bridge Toliway Company Private Limited

i

Jayartta-Neetkanth Dixit
Director
DIN : 03610321

Place: Mumbai  © 5
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\L\WW"‘,?\, o
Kushal Mukherjee
Chief Financial Officer

Place: Howrah

A

142"

Ankur Trehan
Director

DIN : 07959254
: Mumbai

Rishika Gupta
Company Secretary
Membership No. 71065
Place: Bangalore
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Second Vivekananda Bridge Tollway Company Private Limited
CIN : U45201WB2001PTC109652
Statement of Profit and Loss for the year ended March 31, 2026

(Rs. In million)
Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
Income
Revenue from Operations 19 2,717.39 2,383.33
Other Income 20 85.23 117.17
Total Income 2,802.62 2,500.50
Expenses
Employee Benefits Expenses 21 224.34 224,07
Finance Costs 22 2.04 2.54
Depreciation and Amortisation Expenses 23 254.43 223.14
Other Expenses 24 253.65 247.91
Total Expenses 734.46 697.66
Profit/(loss) before tax 2,068.16 1,802.84
Tax expenses
Current Tax 386.92 338.16
Deferred Tax 7 (379.81) (322.36)
Tax adjustments for earlier years 0.28 .
Total tax expenses 7.39 15.80
Profit/(loss) after tax 2,060.77 1,787.04
Other Comprehensive Income
Items that wili not be reclassified to profit or loss
Re-measurement gains/ (losses) on Defined Benefit Plans 10.52 (1.64)
Total Other Comprehensive Income for the year 10.52 (1.64)
Total Comprehensive Income for the year 2,071.29 1,785.40
Earnings per share (amount in Rs.) (face value Rs 10 per share) ,
-Basic and Diluted earnings per share 25 8.99 7.80
Material accounting policies 1to2
Accompanying notes to financial statements 3tods

The notes referred to above form an integral part of the financial statements.
This is the Statement of Profit and Loss referred to in our report of even date.

For Haribhakti & Co. LLP
Chartered Accountants
ICAI Firm Registration No. 103523W / W100048

Membership No. 045668

Place: Mumbai
Date: June 16, 2026

For and on behalf of the Board of Directors
Second Vivekananda Bridge Toliway Company Private Limited

L

Jayanta Neelkanth Dixit

Director
DIN : 03610321
Place: Mumbai

Kushal Mukherjee
Chief Financial Officer

Place: Howrah
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Ankur Trehan

Director
DIN : 07959254
Plage: Mumbai

Rishika Gupta
Company Secretary
Membership No. 71065
Place: Bangalore
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Second Vivekananda Bridge Tollway Company Private Limited
CIN : U45201WB2001PTC 109652
Cash Flow Statement for the year ended March 31, 2026

(Rs. In millfon)

Far the year ended March
Particulars 31, 2026 312028
A. Cash flow from operating activities SSSES
Profit befare tax 2,068.16 1,802.84
Adjustments;
Depreciation and Amortisation Expenses 254.43 223.14
Amortisation of Government Grant on systematic basfs (45.10) (39.19)
Profit on Derecagnition of Lease {4.04) .
Reversal of allowance for expected credit loss (1.61)
Liability no longer required written back {0.04) (0.48)
Profit on sale of property, plant and equipment . (0.32)
Interest income (25.77) (57.00)
Allowance for expected credit loss 0.91 .
Finance Costs 2.04 2.54
Bad debts 2.86 3.24
Operating Profit before working capital changes 2,253.45 1,933.20
Al 'n _—s g P o fe - - .
Increase/(decrease) in other Financlal Liabilities & Provisions 14,14 10.46
Increase/(decrease) in Other Liabilitles (0.44) (0.96)
Decrease/(increase) in Trade Recelvables (10.58) (1.01)
Decrease/(increase) in Other Assets (9.60) 2.07
Decrease/ (increase) In Other Financlal Assets 2.39 (11.57)
Cash generated from operations 2,249.36 1,932,19
Direct taxes (paid)/refund (388.50) (354.27)
Net cash flow from/(used in) operating activitles {A) 1,860.86 1,577.92
B. Cash flows from investing activities
Purchase of Property, Plant and Equipment (0.08) (1.20)
Sale of Praperty, Plant and Equipment 0.02 0.43
Maturity/ (Investment) in bank deposits other than cash and cash (167.82) 1,427.63
equivalents
Interest recetved on deposits/others 25.32 57.01
Net cash flow from/(used in) investing activities (B) (142.56) 1,483.87
€. Cash flows from financing activities
Dividend pald (1,629.69) (2,936.19)
Payment of tease liability (4.66) (4.88)
Interest and ather finance cost paid - %
Net cash flow from/(used 1n) financing activities (C) {1,634.35) (2,941.07)
Net Increase/(decrease) in cash and cash equivalents {A+B+C) 83.95 120.72
Cash and cash equivalents at the beginning of the perfod 138.52 37.80
:::fl::: :;r:,.e?;;\'mlenu at the end of the year 242.47 158.52
0.19 miltion)

* The amount Is exclusive of allowance for expected credit loss on balances with banks amounting to Rs. 0.29 mfllion (March 31, 2025 - Rs.

Notes:

1. The cash flow statement has been prepared under Indfrect method as per Ind AS 7 "Statement of Cash Flows" as notiffed under section 133

of the Companies Act, 2013.

2. Cash and cash equivalents at the end of the year comprises of:

Balance with Banks:
- In current accounts
- In flexi fixed deposit

Fixed deposits with banks having original maturity of less than three months

Cash on hand

Less : Allowance for expected credit loss
Total

This is the Statement of Cash Flows referred to in our report of even date.

For Haribhakti & Co. LLP
Chartered Accountants
: Firpl Registration No. 103523W / W100048

Place: Mumbai
Date: June 16, 2026

For the year ended March For the year ended March

31, 2026 31, 2025
25.65 23.15

15.72 9.55

200.56 125.00

241.93 157.70

0.54 0.82

T AT T Tisesz
0.29 0.19

242.18 158.33

For and on behalf of the Board of Directors

o anusl}m"g/may Company Private Limited ,P g

eelkanth Dixit Ankur Trehan
Director Director
DIN : 03610321 DIN : 07959254
Place: Mumbai Placg: Mumbal

Vo
Kushal Mukherjee Rishika Gupta
Chief Financtal Officer - Company Secretary
Membership No. 71065

Place: Howrah Place: Bangalore



Second Vivekananda Bridge Tallway Company Private Limited
CIN : U45201WB2001PTC109652

Statement of Changes in Equity “or the year ended March 31, 2026

A. Equity Share Capital

This is the Statement of Changes in Equity referred to in our report of even date.

For Haribhakti & Co. LLP
Chartered Accountants
ICAl m Registration Ntz. 103523% / W100048

Membership No. 045668

Place: Mumbai
Date: June 16, 2026

For and on behalf of the Board of Directors
Second Vivelunanda Bridge Toliway Company Private Limited

KB

A
Y /
\\k\¢

Jayanta Neelkanth Dixit

Director

DIN : 03610321

Place: Mumbai 7
ANA y:;

P o

Kushal Mukherjee
Chief Financfal Officer

Place: Howrah

{Rs, In millien)
Changes in equity share capital due to prior Restated balance at the ning of the ” ¢
Balance at the beginning period errors Tt beginning Changes in equity share capital during the year Balance at the end
Asat As at As at As at Asat As at As at As at
April 1, 2025 April 1, 2024 April 1, 2025 April 1, 2024 April 1, 2025 April 1, 2024 o e March 31, 2026 March 31, 2025

2,292.11 2,292.11 - 2,292.11 2,292.11 2,292.11 2,292.11

B. Other Equity
{Rs. in milticn)
Capital Reduction Retained
Particulars eEarve Earnings Total

Balance as at March 31, 2024 {781.61) 2,950.42 2,168,814
Profit for the year 1,787.04 1,787.04
Dividend paid during the year (Refer Note No. 44) (2,936.19) {2,936.19;
Remeasurement gains/ (losses) on defined benefit plans - {1.64) {1.64}
Balance as at March 31, 2025 (781.61) 1.7959.63 1,018.02
Profit for the year . 2,080.77 2,060.77
Dividend paid during the year (Refer Note No, 44) (1,629.69) (1,629.69)
Remeasurement gains/ (losses) on defined benefit plans 10.52 10.52
Balance as at March 31, 2026 (781.81) 2,241.23 1,459,682

/’P/

Ankur Trehan
Director

DIN : 07959254
Place: Mumbai

Rishika Gupta
Company Secretary
Membership No. 71065
Place: Bangatore




Second Vivekananda Bridge Tollway Company Private Limited
Notes to Financial Statements for the year ended March 31, 2026

1. General Information

Second Vivekananda Bridge Tollway Company Private Limited (‘SYBTCPL’ or ‘the Company’) is a Private
Limited Company, incorporated in India. Its immediate parent company is Pacific Alliance Stardec Group
Infrastructure Company LLC and its ultimate parent company is Development Infrastructure Company. The
address of the registered office is Toll Plaza Building, Village Bally, Samabaypalli, Howrah - 711205, West
Bengal, India.

A Concession Agreement (‘CA’) entered into between SVBTCPL and National Highways Authority of India
(NHA1) on 2nd September, 2002, conferred the right to the Company to implement the project and recover
the project cost, through the levy of toll fees, with a designated rate of return over the 30 years concession
period commencing from 30th April, 2003. SVBTCPL shall transfer the Project Assets (Intangibles) to the
NHAI in accordance with the Concession Agreement upon the satisfactory completion of the Concession
Period.

The Company, incorporated in 2001, has been set up to develop, establish, construct, operate and maintain
the Second Vivekananda Bridge and Tollway under the “Build-Operate & Transfer” (BOT) basis, based on CA dated
2nd September, 2002 between NHAI and SVBTCPL.

These financial statements were approved for issue by the Board of Directors of the Company on 15 June,
2026.

2. Material Accounting Policies
2.1 Statement of Compliance

These financial statements have been prepared in accordance with the Indian Accounting Standards (‘Ind
AS’) prescribed under Section 133 of the Companies Act, 2013 (“the Act”) read with Rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time, except for the
matter as stated below:

1. Non-recognition of deferred tax liability (net of deferred tax assets)

2. The impairment assessment not being carried out in accordance with Ind AS 36 ‘Impairment of
Assets’ in relation to ‘Other receivables’ under ‘Other Non-current Assets’

3. Non-recognition of expected credit loss in accordance with Ind AS 109 ‘Financial Instruments’ in
relation to ‘Other Receivables’ under ‘Other Non-current Financial Assets’.

2.2 Basis of preparation

(i) Historical cost convention

These financial statements have been prepared in accordance with the assumption of going concern
and on a historical cost basis except for certain financial instruments and defined benefit plans that
are measured at fair values at the end of each reporting period, as explained in the accounting
policies below. Historical Cost is generally based on the fair value of the consideration given in
exchange for goods and services.

(ii) 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 measurernent date, regardless of whether
that price is directly observable or estimatec using another valuation technique. In measuring fair
value of an asset or liability, the Company takes into account those characteristics of the assets or
liability that market participants would take irto account when pricing the asset or liability at the
measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2
or 3 based on the degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as
follows:




Second Vivekananda Bridge Tollway Company Private Limited
Notes to Financial Statements for the year ended March 31, 2026

¢ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

¢ Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable
for the asset or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

(iif) Functional and presentational currency

These financial statements are presented in Indian Rupee (INR) which is also the functional currency.

(iv) Rounding off amounts

All amounts disclosed in the financial statements have been rounded off to the nearest two decimal
rupees in Million, as per the requirements of Schedule Il of the Act, unless otherwise stated.

(v) Use of estimates and judgements

The preparation of financial statements in conformity with Ind AS requires the management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates. Estimates, judgements and underlying assumptions are reviewed on an ongoing basis and
are based on historical experiences and other factors, including expectations of future events that
are believed to be reasonable under the circumstances. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future period affected.
Information about critical judgements in applying accounting policies that have the most significant
effect on the amounts recognised in the financiat statements is included in the accounting policies
and/or in the notes to the financial statements. (Refer paragraph 2.19 below and Note No. 34 of the
Financial Statements).

2.3 Current versus non-current classification

2.4

The Company presents assets and liabilities in the balance sheet based on current/non-current
classification. An asset is treated as current when it is:

Expected to be realised or intended to be sold or consumed in the normal operating cycle;

Held primarily for the purpose of trading;

Expected to be realised within twelve months after the reporting period; or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

It is expected to be settled in the normal operating cycle;

It is held primarily for the purpose of trading;

It is due to be settled within twelve months after the reporting period; or

There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

All other liabilities are classified as non-current.

The Company has deemed its operating cycle as twelve months for the purpose of current/non-current
classification.

Revenue Recognition

Revenue 15 recognised at the tair value of consideration received or receivable, to the extent that it is
probable that the economic benefits will flow to the Company and the revenue can be reliably measured.
Revenue comprises:




Second Vivekananda Bridge Tollway Company Private Limited
Notes to Financial Statements for the year ended March 31, 2026

Toll Revenue

Toll revenue, in respect of toll collected at the tollway used by the users, are recognised as toll revenue
in the Statement of Profit and Loss. For vehicles having FASTag, revenue is recognised based on vehicle
classification as per the Concession Agreement. (Also refer Note No. 41 of the Financial Statement).

Overloading Fees

In reference to the direction by Government of India through the Ministry of Road Transport and Highways
(‘Morth’), overloading fees is levied on vehicles plying on the toll plaza which are loaded in excess of
the permissible load specified for their category and the same is recognised as revenue in the Statement
of Profit and Loss. (Also refer Note No. 42 of the Financial Statement),

Other Income

(i) Interest income from a financial asset is recognised when it is probable that the economic benefits
will flow to the Company and the amount of income can be measured reliably. Interest income is
accrued on a time proportion basis, by reference to the principal outstanding and the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial assets to that asset’s net carrying amount on initial
recognition.

(i} Insurance claims are recognized as revenue as and when settled and proceeds received from the
insurance company.

(iii) Any excess toll fee collected by the acquirer bank and received by the Company, over and above
the revenue recognised based on vehicle classification as per the Concession Agreement is
recognised as Other Income. (Also refer Note No. 40 of the Financial Statement).

2.5 Property, Plant and Equipment

2.6

Property, Plant and Equipment are stated at cost, less accumulated depreciation and impairment, if
any. Costs directly attributable to acquisition are capitalized until the Property, Plant and Equipment
are available for use, as intended by the management.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Company and the cost of the item can be measured reliably.

Depreciation is recoghised so as to write off the cost of assets less their residual values, over their useful
lives. The estimated useful lives, residual values and depreciation methods are reviewed at the end of
each reporting period, with the effect of any changes in estimate being accounted for on a prospective
basis.

Depreciation on Property, Plant and Equipment at operational location are provided on straight line
method. Depreciation on all other Property, Plant and Equipment are provided on written down value
method. The Company provides depreciation over the useful lives of assets prescribed under Schedule |l
of the Act.

An item of Property, Plant and Equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of Property, Plant and Equiprnent is determined as the difference between the
net disposal proceeds and carrying amount of the Property, Plant and Equipment and is recognised in
the Statement of Profit and Loss.

Intangible Assets

Intangible assets are recognised when it is probable that future economic benefits that are attributable to the
asset will flow to the enterprise and the cost of the asset can be measured reliably. Intangible assets are stated
at original cost net of tax/duty credits availed, if any, less accumutated amortisation, and cumulative
impairment. s




Second Vivekananda Bridge Tollway Company Private Limited
Notes to Financial Statements for the year ended March 31, 2026

2.7

2.8

2.9

Toll collection rights represent the right to collect toll revenue during the concession period and earn revenue
as specified in the Service Concession Agreement. The cost of such right includes cost incurred on construction
of project assets. Costs incurred on the project assets include direct and indirect expenses incurred for
construction of bridge including toll plazas and related expenses. Toll collection rights are capitalized as
intangible assets on appointed date in terms of concession agreement.

Pre-operative expenses including administrative and other general overhead expenses that are directly
attributable to the acquisition of intangible assets are allocated and capitalized as part of cost of the intangible
assets.

Amortization of intangible assets

Toll collection rights are amortized over the period of concession using the revenue based amortization
method prescribed under Schedule Il to the Companies Act, 2013. Under the revenue based method,
amortization is provided based on proportion of actual revenue earned till the end of the year to the
total projected revenue from the intangible asset expected to be earned over the remaining concession
period. Total projected revenue is reviewed at the end of each financial year and is adjusted to reflect
the changes in earlier estimate vis-a-vis the actual revenue earned till the end of the year so that the
whole of the cost of the intangible asset is amortized over the concession period. (Refer Note No. 43 of
the Financial Statement).

Impairment
Financial Assets

The Company-recognises loss allowances, if any, using the expected credit loss (‘ECL’) model for the
financial assets which are not fair valued. Loss allowance for trade receivables with no significant
financing component is measured at an amount equal to lifetime ECL. For all other financial assets, and
deposits with bank, the Company has considered ECL taking into account, inter alia, the probability of
default based on the credit ratings of those banks/financial institutions. The amount of expected credit
losses (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that
is required to be recognised, is recognised as an impairment loss or gain in the Statement of Profit and
Loss.

Non-financial assets

Non-financial assets are evaluated for recoverability whenever events or changes in circumstances
indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e., the higher of the fair value less cost to sell and the value-in-use) is determined
oh an individual basis unless the asset does not generate cash flows that are largely independent of those
from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit
(CGU) to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognised in the Statement of Profit
and Loss is measured by the amount by which the carrying value of the asset exceeds the estimated
recoverable amount of the asset. An impairment loss is reversed in the Statement of Profit and Loss if
there has been a change in the estimates used to determine the recoverable amount. The carrying
amount of the asset is increased to its revised recoverable amount, provided that this amount does not
exceed the carrying amount that would have been determined (net of any accumulated amortisation or
depreciation) had no impairment loss been recognised for the asset in prior years,

Government Grants

Government grants 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 in Statement of Profit and Loss on a systematic basis
over the periods that the related costs, for which it is intended to compensate, are expensed.

Government grants relating to Property, Plant and Equipment are presented as deferred income and are
credited to the Statement of Profit and Loss on a systematic and rational basis aver the useful life of the asset.




Second Vivekananda Bridge Tollway Company Private Limited
Notes to Financial Statements for the year ended March 31, 2026

2.10 Financial Instruments

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

Financial Assets
() Classification

The Company classifies financial assets as subsequently measured at amortised cost, fair value
through other comprehensive income or fair value through profit or loss on the basis of its business
model for managing the financial assets and the contractual cash flow characteristics of the
financial assets.

(ii) Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recognised at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset.

Subsequent measurements of financial assets are dependent on initial categorisation. For
impairment purposes, significant financial assets are tested on an individual basis and other
financial assets are assessed collectively in groups that share similar credit risk characteristics.

(iii)  Financial assets measured at amortised cost

Financial assets are measured at amortised cost when asset is held within a business model,
whose objective is to hold assets for collecting contractual cash flows and contractual terms of
the asset give rise, on specified dates, to cash flows that are solely payments of principal and
.interest. Such financial assets are subsequently measured at amortised cost using the effective
interest rate (‘EIR') method. The losses arising from impairment are recognised in the Statement
of Profit and Loss.

(iv)  Financial assets measured at Fair Value Through Other Comprehensive Income (FYTOCI)

Financial assets under this category are measured initially as well as at each reporting date at
fair value. Fair value movements are recognised in the other comprehensive income.

v) Financial assets measured at Fair Value Through Profit or Loss (FVTPL)

Financial assets under this category are measured initially as well as at each reporting date at
fair value, with all changes recognised in the Statement of Profit and Loss.

(vi)  Reclassification of financial assets
When and only when the business model is changed, the Company shall reclassify all affected
financial assets prospectively from the reclassification date as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss without restating the previously recognised gains, losses or interest and in terms of the
reclassification principles laid down in the Ind AS relating to Financial Instruments.

(vii)  De-recognition of financial assets

A financial asset is primarily derecognised when the right to receive cash flows from the asset
have expired or the Company has transferred its rights to receive cash flows from the asset.

Financial liabilities
(i) Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities at fair vatue through profit or loss.
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(ii) Initial recognition and measurement

All financial liabilities are recognised initially at fair value and in case of borrowings, if any, net
of directly attributable transaction costs.

(iii)  Financial liabilities measured at Fair Value Through Profit or Loss

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

(iv) Financial liabilities measured at amortised cost

Financial liabilities are subsequently measured at amortised cost using the EIR method unless at
initial recognition, they are classified as fair value through profit or loss.

(v) Trade and other payables

A payable is classified as ‘trade payable’ if it is in respect of the amount due on account of goods
purchased or services received in the normal course of business. These amounts represent
liabilities for goods and services provided to the Company prior to the end of financial year,
which are unpaid. They are recognised initially at their fair value and subsequently measured at
amortised cost using the EIR method.

(vi) De-recognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. The difference between the carrying amount of a financial liability that
has been extinguished or transferred to another party and the consideration paid, including any
non-cash assets transferred or liabilities assumed, is recognised in Statement of Profit and Loss
as other income or finance costs.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet,
if there is a currently enforceable legal right to offset the recognised amounts and there is an intention
to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete
and prepare the asset for its intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.

Leases

Arrangements where the Company is the lessee

The Company assesses whether a contract contains a lease, at inception of a contract, A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration. To assess whether a contract conveys the right to control the use
of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified
asset (ii) the Company has substantially all of the economic benefits from use of the asset through the
period of the lease and (iii) the Company has the right to direct Uie use ul Uie assel.
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At the date of commencement of the lease, the Company recognises a Right-of-use Asset and a
corresponding Lease Liability for all lease arrangements in which it is a lessee, except for leases with a
term of twelve months or less (‘short-term leases’) and low value leases. For these short-term and low
value leases, the Company recognises the rent as an operating expense in the Statement of Profit and
Loss.

Certain lease arrangements include the options to extend or terminate the lease before the end of the
lease term. Right-of-use Assets and Lease Liabilities includes these options when it is reasonably certain
that they will be exercised.

The Right-of-use Assets are initially recognised at cost, which comprises the initial amount of the lease
liability i.e. present value of future lease payments adjusted for any lease payments made at or prior to
the commencement date of the tease plus any initial direct costs less any lease incentives. They are
subsequently measured at cost less accumulated depreciation and impairment losses. The lease
payments are discounted using the incremental borrowing rates. Interest on lease liability is recognised
using the effective interest method. Lease liabilities are subsequently increased to reflect the accretion
of interest and reduced for the lease payments made. Lease liabilities are remeasured with a
corresponding adjustment to the related Right-of-use asset if the Company changes its assessment if
whether it will exercise an extension or a termination option.

Right-of-use Assets are depreciated from the commencement date on a straight-line basis over the
shorter of the lease term and useful life of the underlying asset.

Arrangements where the Company is the lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the
terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract
is classified as a finance lease. All other leases are classified as operating leases.

The Company’s significant leasing arrangements are in respect of operating leases for warehouses that
are cancellable in nature. The lease rentals under such agreements are recognised in the Statement of
Profit and Loss as per the terms of the lease.

Derecognition of Lease

The Company derecognizes a lease liability when the obligation specified in the lease contract is
discharged, cancelled, expires, or is otherwise extinguished. Upon derecognition, the difference
between the carrying amount of the lease liability and the consideration paid, including any non-cash
consideration transferred, is recognized in the Statement of Profit and Loss.

The related right-of-use (ROU) asset is derecognized upon termination of the lease or when the Company
no longer controls the right to use the underlying asset. Any resulting gain or loss arising from the
derecognition of the ROU asset and lease liability is recognized in the Statement of Profit and Loss.

Foreign currency transactions and translations

Transactions in foreign currencies are translated to the functional currency of the Company (i.e., INR)
at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to
the functional currency at the exchange rate at that date and exchange gain and losses arising on
settlement and restatement are recognized in the Statement of Profit and Loss.

Non-monetary items carried at historical cost denominated in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a
foreign currency will be translated using the exchange rates at the date when the fair value is
determined.



Second Vivekananda Bridge Tollway Company Private Limited
Notes to Financial Statements for the year ended March 31, 2026

2.14 Employee benefits
a) Short-term employee benefits

Short-term employee benefits are recognised as an expense at an undiscounted amount in the
Statement of Profit and Loss of the year in which the related services are rendered.

b) Post-employment benefits
Defined Contribution Plans

Employee benefits in the form of Provident Fund and Employees State Insurance are defined
contribution plans. The Company recognises contribution payable to a defined contribution plan as
an expense, when an employee renders the related service. If the contribution payable to the scheme
for services received before the balance sheet date exceeds the contribution already paid, the
contribution payable to the scheme is recognised as a liability after deducting the contribution
already paid. If the contribution already paid exceeds the contribution due for services received
before the balance sheet date, the excess is recognised as an asset to the extent that the pre-
payment will lead to, for example, a reduction in future payment or a cash refund.

Defined Benefit Plans

i) Gratuity liability, Leave encashment liability and Pension Fund liability are defined benefit plans.
The cost of providing benefits under the defined benefit plans is determined using the projected
unit credit method, with actuarial valuations being carried out at the end of each annual reporting
period.

ii) Re-measurements of the net defined benefit liability/asset comprise:
a) actuarial gains and losses;
b) the return on plan assets, excluding amounts included in net interest on the net defined
benefit liability/asset; and ;
¢} any change in the effect of the asset ceiling, excluding amounts included in net interest on
the net defined benefit liability/asset.

iii) Re-measurements of net defined benefit liability/asset are charged or credited to Other
Comprehensive Income.

c) Termination benefits

Expenditure on account of Voluntary Retirement Scheme are charged to Statement of Profit and Loss
as and when incurred.
2.15 Taxes on Income

Income tax expense comprises of current tax and deferred tax. It is recognised in the Statement of
Profit and Loss, except to the extent that it relates to items recognised directly in Equity or Other
Comprehensive Income. In such cases, the tax is recognised directly in Equity or in Other
Comprehensive Income.

Current tax

Current tax is the amount of tax payable on the taxable income for the year, determined in
accordance with the provisions of the Income Tax Act, 1961.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the balance sheet and their corresponding taa bases.

Deferred tax liabilities are generally recognised for all taxable temporary differences.
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Deferred tax assets are generally recognised for all deductible temporary differences, unused tax
credits and unused tax losses being carried forward, to the extent that it is probable that taxable
profits will be available in future against which these can be utilised. Such deferred tax assets and
liabilities are not recognised if the temporary difference arises from initial recognition (other than in
a business combination) of assets and liabilities in a transaction that affects neither the taxable profit
nor the accounting profit. In addition, deferred tax liabilities are not recognised if the temporary
difference arises from the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the reporting period.

Minimum Alternate Tax (MAT)

MAT Credit is recognised as an asset only when and to the extent there is convincing evidence that
the Company will pay normal income tax during the specified period i.e. the period for which MAT
credit is allowed to be carried forward. In the year in which the MAT Credit becomes eligible to be
recognised as an asset in accordance with the recommendations contained in the Guidance Note
issued by the Institute of Chartered Accountants of India, the said asset is created by way of a credit
to the Statement of Profit and Loss and shown as MAT Credit Entitlement. The Company reviews the
same at each Balance Sheet date and writes down the carrying amount of MAT Credit Entitlement to
the extent there is no longer convincing evidence to the effect that the Company will pay normal
income tax during the specified period.

Company is eligible for benefit under Section 80IA of the Income Tax Act, 1961 as and when
applicable.

Provisions and Contingencies

A Provision is recognised when the Company has a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources will be required to settle the obligation
and the amount can be reliably estimated.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period.

A disclosure for contingent liabilities is made when there is a possible obligation arising from past
events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Company or a present obligation
that arises from past events where it is either not probable that an outflow of resources embodying
economic benefits will be required to settle or a reliable estimate of the amount cannot be made.

Cash and Cash Equivalents

Cash and cash equivalents comprise of cash on hand, balances with banks, cheques on hand,
remittances in transit and short-term investments with an original maturity of three months or less
that are readily convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value.

Earnings per share

Basic earnings per equity share are calculated by dividing the net profit for the year attributable to
equity shareholders (after deducting preference dividend, if any, and attributable taxes) by the
weighted average number of equity shares outstanding during the year.

For the purposes of diluted earnings per equity share, the net profit or loss for the year attributable
to equity shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares,
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2.19 Key accounting estimates and judgements

The preparation of financial statements in conformity with the Ind AS requires the management to
make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and the accompanying disclosure and the disclosure of contingent liabilities, at
the end of the reporting period. Estimates and underlying assumptions are reviewed on an ongoing
basis and are based on historical experiences and other factors, including expectations of future events
that are believed to be reasonable under the circumstances. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and future periods are affected. Although
these estimates are based on the management’s best knowledge of current events and actions,
uncertainty about these assumptions and estimates could result in the outcomes requiring a significant
adjustment to the carrying amounts of assets or liabilities in future periods.

In particular, information about key areas of estimation, uncertainty and critical judgments in applying
accounting policies that have the most significant effect on the amounts recognised in the financial
statements is included in the following notes:

a. Retirement benefit Obligations

The Company’s retirement benefit obligations are subject to number of assumptions including
discount rates, inflation and salary growth. Significant assumptions are required when setting these
criteria and a change in these assumptions would have a significant impact on the amount recorded
in the Company’s balance sheet and the statement of profit and loss. The Company sets these
assumptions based on previous experience and third party actuarial advice. Further details on the
Company’s retirement benefit obligations, including key assumptions are set out in Note No. 34 of
the financial statements.

b. Provision for Periodic Major Maintenance (MM) Expenses

The Company estimates and provides for contractual obligations as per Service Concession
Arrangement (SCA) with NHAI to restore the infrastructure to a specified level of serviceability at
periodic intervals.

In accordance with Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets, the
provision for periodic maintenance is recognized based on the management’s best estimate of the
expenditure required to settle the present obligation at the balance sheet date. The estimate is
determined using technical evaluations conducted by internal experts.

The provision is built up systematically over the expected maintenance cycle based on the
anticipated pattern of traffic flow considering Passenger Car Unit (PCU) factors. These provisions
are discounted to their present value using a discount rate that reflects current market assessments
of the time value of money and the risks specific to the liability. The unwinding of the discount
over time is recognized as a finance cost in the Statement of Profit and Loss. The provision is
reviewed at each reporting date and adjusted to reflect the current best estimate of the timing
and amount of expected future outflows. Any changes to the provision are recognized in the period
in which such reassessment occurs. (Also Refer Note No. 37 of the financiat statements).

c. Amortisation of Rights under Service Concession Arrangements (SCA)

The company recognizes the amortization of intangible assets relating to SCA based on proportion
of actual revenue earned for the period over the projected revenue from the SCA expected to be
earned over the balance concession period as estimated by the management. The revenue
projection is based on assumptions made by the management regarding future traffic growth and
inflation factor for assessing user toll fee as supported by the studies from the independent third-
party consultant. (Also refer Note No. 37 of the Financial Statements).
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2.20 Dividends on equity shares

The Company recognizes a liability to pay dividend to equity holders of the Company when the dividend
is authorized and the distribution is no longer at the discretion of the Company. As per the corporate
laws in India, an interim dividend is authorized when it is approved by the Board of Directors and final
dividend is authorized when it is approved by the shareholders. A corresponding amount is recognized

directly in equity.

2.21 Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to:

(i) Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April 1, 2025.

In August 2025, MCA notified the following amendments to:

(ii) Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable
w.e.f. April 1, 2025 - the amendment in Ind AS 7 requires to inform users of financial statements
of the existence of supplier finance arrangements and explain the nature of the arrangements,
the carrying amount of liabilities and the range of payment due dates. Ind AS 107 has been
amended to add supplier finance arrangements as a factor that may cause concentration of
liquidity risk.

(iii) Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The
amendments provide a temporary mandatory relief from deferred tax accounting for top-up tax
and disclose that they have applied the relief. This relief is immediate and applies

retrospectively.

The Company has reviewed the amendments and based on its evaluation has determined that it does
not have any impact in its financial statements.
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Note 3 ; Property, Plant and Equipment

(Rs. In million)
Particulars Furniture and fixtures Office equipments Vehicles Computer system Total

Gross block
Balance as at March 31, 2024 1.30 2.22 2.91 1.49 7.92
Additions/adjustments - 0.45 0.13 0.62 1.20
Disposals/adjustments 0.03 0.02 0.09 0.01 0.15
Balance as at March 31, 2025 1.27 2.65 2.95 2.10 8.97
Additions/adjustments - 0.08 % - 0.08
Disposals/adjustments 0.03 0.26 - 0.29
Balance as at March 31, 2026 1.24 2,47 2,95 2.10 8.76
Accumulated depreciation
Balance as at March 31, 2024 0.33 0.39 0.67 0.64 2.03
Charge for the year 0.25 0.88 0.71 0.67 2.51
Disposals/adjustments 0.01 - 0.01 . 0.02
Balance as at March 31, 2025 0.57 1,27 1,37 1.31 4.52
Charge for the year 0.18 0.50 0.43 0.33 1.44
Disposals/adjustments 0.01 0.18 - 3 0.19
Balance as at March 31, 2026 0.74 1,59 1.80 1.64 5.77
Net block .
Balance as at March 31, 2025 0.70 1.38 1.58 0.79 4.45
Balance as at March 31, 2026 0.50 0.88 1.15 0.46 2.99

Notes:

3.1) Property, plant and equipment are not given as security with any party(ies).
3.2) In accordance with requirement prescribed under Schedule il to the Companies Act, 2013, the Company has adopted useful lives as prescribed in that Schedule.
3.3) No property, plant and equipment has been revalued during the year.

Note 4 : Right-Of-Use assets

(Rs., in mitlion)

Right-0Of-Use asset

Particulars
As at March 31, 2026 | As at March 31, 2025
Opening batance 24,83 28.91
Add: Additions/adjustments 10.62 .
Less: Depreciation 3.53 4.08
Less: Derecognition of Lease 31.92
Closing Balance - 24,83

Notes:

4.1) Right-of-use assets consist of "Building" (Refer Note No. 15).

4.2) The aggregate depreciation expense on right-of-use assets is included under depreciation and amortisation expenses In the Statemnent of Profit and Loss,

4.3) During the year, right-of-use assets included an existing lease carried forward in the opening balance and a new lease recognised during the year.
Subsequently, both leases were terminated during the year, resulting in derecognition of the related right-of-use assets.

Note 5 : Other Intangible Assets

(Rs, in million)
Particulars SVB Project Bridge &
Tollway

Gross Block
Balance as at March 31, 2024 3,063.65
Additions/adjustments -
Disposals/adjustiments =
Balance as at March 31, 2025 3,063.65
Additions/adjustments -
Disposals/adjustments -
Balance as at March 31, 2026 3,063.65
Accumulated depreciation
Balance as at March 31, 2024 201.63
Charge for the year 216,55 |
Disposals/adjustments -
Balance as at March 31, 2025 418.18
Charge for the year 249.46
Dispusals/ad)uslinienis -
Balance as at March 31, 2026 667.64
Net block
Balance as at March 31, 2025 2,645.47
Balance as at March 31, 2026 2,396.01

Notes:

5.1) The intangible assets represents the toll collection rights granted to the Company pursuant to the Concession Agreement dated September 2, 2002 executed between the

Company and National Highways Authority of Indla (NHAI). Also Refer Note No. 35 for details of concession agreement.
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Note 6 : Other Financial Assets

(Rs. in million)

Particulars

As at March 31, 2026

As at March 31, 2025

Interest accrued on Security Deposits

Non-current portion of other bank balances:

Fixed Deposits with banks having original maturity of more than
twelve months and remaining maturity of more than twelve

months* {Refer Note No, 11)

Less : Allowance for-expected credit loss

Security deposits
Less : Allowance for expected credit loss

Other recelvables (Refer Note No, 39)
Total

Notes:
* Includes:
Marg(n money deposits
** Rs. 911 in absolute value
+* Rs. 122 {n absolute value

Note 7 : Deferred Tax Assets (Net)

Current Hon-current  Current Nan-current
0,08 - .
0.10 - 0.76
(0.00)* (0.00)*
0.10 0.76
1.96 4.45
- (0.02) (0.03)
- 1.94 - 4,42
131,19 . 130.73 .
131.27 2.04 130.73 5.18
0.10 - 0.76

Partlculars

As at March 31, 2026

As at March 31, 2025

Current Non-current

Current Non-current

Deferred tax asset arising on account of MAT Credit:
Opening

Add: Charge during the year

Less: MAT Credit utilised during the year

Total

Note 8 : Other Assets

988.71 666.35
379.81 322,36
- 1,368.52 - 988.71

Particulars As at March 31, 2026 As at March 31, 2025
Current Nan-current Current Non-current

Gratuity (Defined beneflt asset) - 1.55 -

Other receivables (Refer Note No. 39) 70.58 - 70.58 .

Prepald expenses 12.88 0.82 4,57 1.08

Total B3.46 2.37 75.15 1.08
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Note 9 : Trade Receivables

(Rs. in million)

Particulars As at March 31, 2026 As at March 31, 2025
Considered good - Unsecured 11.91 4.19
Less : Allowance for expected credit loss {0.63) (0.01)
Total 11.28 4.18
Notes :
9.1) No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person.
9.2) Ageing of trade recelvables is given below:
{a) Trade recelvables ageing schedule as at March 31, 2026 (Rs. in million)
Outstanding for fol g periods from due date of
Partlcutars Less th.an 6 months D yeors e More than Total
6 -1 year 3 years
(1) Undisputed Trade Recelvables - considered good 11,91 - 4 - ! 11.91
(ii) Undisputed Trade Recelvables - which have significant increase in credit risk - - . - - -
(iii) Undisputed Trade Receivables - credit impaired - -
(iv) Disputed Trade Recelvables - considered good - E -
(v) Disputed Trade Recelvables - which have significant increase in credit risk . - - .
(vi) Disputed Trade Recelvables - credit impafred - . - .
{b) Trade recelvables ageing schedule as at March 31, 2025
Outstanding for following periods from due date of payment
Particulars Less than 6 months More than Total
1-2 years 2-3 years
6 months -1 year 3 years
(1) Undisputed Trade Receivables - considered good 4.19 - * - 4.19
(i) Undisputed Trade Recefvables - which have significant increase in credit risk - - -
(1l) Undisputed Trade Receivables - credit impaired - - . . -
(lv) Disputed Trade Recelvables - considered good - - - -
(v) Disputed Trade Recetvables - which have significant increase in credit risk - - - -
{vi) Disputed Trade Receivables - credit impaired - - - -
Note 10 : Cash and Cash Equivalents
(Rs. in miilion)
Particulars As at March 31, 2026 As ab March 31, 2025
Balances with banks:
- in current accounts 25.65 23,15
- 1{n flexi fixed deposits 15,72 9.55
- in fixed deposits with banks having original maturity of three months or less 200.56 125.00
241.93 187.70
Less : Allowance for expected credit loss (0.29) 0.19)
241.64 157.51
Cash on hand 0.54 0.82
Total 242,18 158.33

Note 11 : Bank Balances Other than Cash and Cash Equivalents

{Rs. in million)

Particulars

As at March 31, 2026

As at March 31, 2025

Fixed deposits with banks having original maturity of more than three
months but remaining maturity of less than twelve months*

Fixed depasits with banks having maturity of more than twelve months

Less: Non-current of other bank balances separately disclosed under Other
Financial Assets (Refer Note No, 6)

Less : Allowance for expected credit loss
Total

Notes :
* Includes:

Margin money deposits

Note 12 : Tax Assets (Net)

380.27 211.79
0.10 0.76
380.37 212,55
(0.10) (0.76)
380.27 211.79
(0.45) (0.25)
379.82 211.54
1.68 097

{Rs. in million)

As at March 31, 2026

As at March 31, 2025

Particulars
Current Mon-current Current Nan-current
Advance income tax [net of provision for tax Rs, 386.92 million; March 31, 2025 -
Rs. 338.16 million] e 1381
Total 17.11 - 15.81 -
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Ncte 13 @ Equity Share Capital

(Rs. in million)

Particulars

As at March 31, 2026 As ot March 31, 2025

A, Equity share capital
A ithorised share capital

265,000,000 Equity Shares, Rs. 10/- par value per share 2,650.00 2,650.00
(March 31, 2025 : 265,000,000 Equity Shares) 2,650,00 2,650,00
B. Issued, subscribed and paid-up
229,210,904 Equity Shares, Rs. 10/- par value per share, fully pald 229211 2,292.11
(March 31, 2025 : 229,210,904 Equity Shares) 2,292.11 2,292.11
C. Reconcillatlon of equity share capital
As at March 31, 2026 As at March 31, 2025
Particulars
Mo, of shares s, in million Mo, of shares Rs. in million
Balance at the beginning of the perfod 22,92,10,904 2,292.11 22,92,10,904 2,292.11
Add: Shares issued during the year . . - -
Balance as at the end of the year 12,92,10,504 2,292.11 22,92,10,904 2,292,411

D. Rights, preferences & restrictions in respect of each class of shares

(1) The Company's authorised share capitat consists of one class of share referred to as Equity Shares having par value of Rs. 10 per share. Each holder of Equity Share Is entitted to one vote per
share, Each holder of these ordinary shares are entitled to receive dividend as and when declared by the Company.
(1 In the event of liquidation of the Company, the equity shareholders are eliglble to receive the remaining assets of the Company after distribution of all preferentlal amounts. The

diztribution will be in proportionate to the number of Equity Shares held by shareholder.

E. Detalls of shares held by promoters*

Promoter name

No. of Shares % of total shares

% Change during the
year

For the year ended March 31, 2026

Pacific Alliance Stradec Group Infrastructure Company LLC 22,92,09,989 99.9996% £
F.r the year ended March 31, 2025
Parific Alliance Stradec Group Infrastructure Company LLC 22,92,09,989 99.9996%
“Promoter here means promoter as defined in the Companies Act, 2013.
F. Details of shares held by holding Company
As at March 31, 2026 As at March 31, 2025
f the Holding C ] I}
e ik (S EORE No. of shares Rs. In miliion Ho, of sharas Rs. In miltion
Pacific Alllance Stradec Group Infrastructure Company LLC 12,92,09,989 2,292.10 22,92,09,989 2,392.10
22,92,09,989 2,292,10 22,92,09,989 1,291,10
G. Detalls of the shareholders holding more than 5% shares in the Company
As at March 31, 2026 As at March 31, 2025
N the C n; - :
e eneicompany No. of shares % of Shareholding Mo, of shares % of Shareholding
Pacific Alllance Stradec Group [nfrastructure Company LLC 12,92,09,989 99.9996% 12,92,09,989 99.9996%
11,92,09,989 99.9996% 22,92,09,989 99.9996%
H There were no shares reserved for fssue under options and contracts/commitments for the sale of shares/disinvestment.
I. For the perfod of preceding five years as on the Balance Sheet date, the:
As at March 31, 2026 As at March 31, 2025
(1) Aggregate number and class of shares allotted as fully pald-up pursuant to Nil Nil
contract(s) without payment being received in cash
(1) Aggregate number and class of shares altotted as fully paid-up by way of bonus Nil Nil
shares
(111) Aggregate number and class of shares bought back Nil Nil
Note 14 : Other Equity (Rs. in million)

Particulars

As at March 31, 2026 As at March 31, 2025

Capital Reduction Reserve

Balance at the beginning of the year
Add: Additton during the year
Balance at the end of the year

Retained Earnings

Balance at the beginning of the year

Add: Profit/{loss) after tax

Less; Dlvidend paid (Refer Note No, 44)

Other Comprehensive Income for the year

- Re-measurement gains/(losses) on defined benefit plans
Balance at the end of the year

Total

Mature and purpose of reserves
Cipital Reduction Reserve

{781.61) (781.61)
(781.61) (7B1.61)
1,799.63 2,950,42
2,060.77 1,787.04
{1,629.69) (2,936.19)
10.52 (1.64)
2,241.23 1,799.63
1,459,62 1,018.02

Pursuant to the order dated January 28, 2016 of the Hon'ble High Court, the pald-up shara capital of the Company has been reduced with effect fram May 26, 2016 to the extent of Rs. 212.77
millian, in respect of 21,276,596 Aumbers of equity shares having a face valus of Rs, 10 per share, at a premium of Rs. 37 per share. Consequently, a capital reduction reserve of Rs. 781.41
miition has bieen created, and the balance amount of Rs. 5.63 milllon has been adjusted agninst the securities premium reserve as on the date of reduction.

Retained Earnings

The aforesaid represents the batance In the Statement of Profit and Loss account or the surplus of the Company which are not specifically attributed/assigned for specific purpose(s),
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Note 15 : Lease Liablilities

(Rs. in million)

Particulars

Lease l{abilities

As at March 31,

As at March 31,

2026 2025
Opening balance 28.09 30.43
Additions 9.93 .
Finance cost 2.04 2.54
Payment of lease liabilities 4.66 4.88
Derecognition of lease liabilities 35.40 .
* 28.09

Closing balance

Notes:
15.1: As lessee

The opening tease lability relates to the lease of office premises carrled forward from the previous reporting period. During the year, the Company
entered into a new lease arrangement for office premises, which was recognised as an addition to lease liabilities in accordance with Ind AS 116
"Leases”. Subsequently, both the existing lease and the newly entered lease were terminated during the year. As a result, the assocfated lease {fabilities
and corresponding right-of-use assets were derecognized. In respect of the existing lease, the security deposit was refunded by the lessor upon
termination of the lease and was adjusted against the carrying amount of the related financial asset.

In respect of the new lease, the Company incurred a lease termination charge equivalent to ten months’ rental payments, which has been recognized as

an expense in the Statement of Profit and Loss.

The net gain arising on lease termination, representing the difference between the carrying amount of the lease liabilities derecognized and the carrying
amount of the corresponding right-of-use assets, has been recognized in the Statement of Profit and Loss amounting to Rs. 5.34 million. All lease
termination costs and penalties ncurred in connection with the termination of the lease arrangements have been recognized in the Statement of Profit

and Loss. The weighted average incremental borrowing rate applied in measuring the lease liabilities was 9% per annum.

The Company had lease tabilities in respect of office premises arising from an existing lease carried forward from the previous year and a new lease
commenced during the year. Upon termination of both lease agreements during the year, the corresponding lease liabilities were fully derecognised.

Amount Recognised in the Statement of Profit and Loss and carrying amount of right-of-use-asset
(Rs. in million)

Particulars As at March 31, As at March 31,
2026 2025

Depreciation and Impairment recognised, if any 3.53 4.08
Interest on lease liabilities 2.04 2.54
Expenses relating to short term leases 2,52 1.77
Total cash outflow for leases 4,66 4.88
Addition to right-of-use asset during the year 10.62
Derecognition of right-of-use asset during the year 31.91 -
Met carrying value amount of right-of-use asset during the year 24.83
(for details of right-of-use asset and the movements thereof refer Note No, 4)

15.2: The following is the break-up of current and non-current lease liabilities:

{Rs. in million)

Lease l{abilities

Particulars As at March 31, As at March 31,
2026 2025
Non-current lease liabiljties 24.85
Current lease liabilities - 3.24
Total - 28.09
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15,3: Maturity analysis of lease l{ability

The Company does not face significant liquidity risk with respect to its lease llabilities, as it maintains adequate financial resources and assets to meet its lease payment

obtigations as and when they fall due.

(Rs. in million)

Particulars

As at March 31, 2026

As at March 31, 2025

Less than 1 year 3.24
1 to 2 years - 3.60
2 to 3 years - 3.92
3 to 4 years - 5.07
4 to 5 years 3 5.60

- 6.65

More than 5 years

During the year, the Company had lease liabilities relating to office premises comprising an existing lease brought forward from the previous year and a new lease entered into
during the year. Both leases were terminated during the year, and accordingly, the éase liabilities were fully derecognlised.

Note 16 : Provisions

(Rs. in million)

As at March 31, 2026

As at March 31, 2025

Particulars
Current Non-Current Current Non-current

Provision for employee benefits (Refer Note No. 34)
Leave encashment 0.24 9.18 0.55 9.20
Gratuity - . 8.23
Others

Provision for pertodic maintenance (Refer Note No. 16.1) 370.00 - 370.00
Total 370.24 9.18 0.55 387.43
Notes:

16.1) Disclosure pursuant to Ind AS 37 - Pravisions, Contingent Liabilitles and Contingent Assets
Reconciliation of provision for perlodic maintenance (Refer Note No. 37)

(Rs. in million)

As at March 31, 2026

As at March 31, 2025

Particulars

Opening balance - 370.00 - 370.00
Add : Transfer/Provision made during the period 370,00 (370.00) - .
Less : Utilised during the year . -
Total 370,00 - 370.00

Note 17 : Other Liabilities

(Rs. In miflion)

As at March 31, 2026

As at March 31, 2025

I

hanicias Current Non Current Current Non-current
Deferred government grants (Refer Note No. 17.1) 51.90 381.32 49.54 428.79
Statutory liabilitles 4.91 5.35 -
Totat 56.81 381.32 54.89 428.79
Notes:

17.1) Nature of Grant

The Company had received Grant from NHAI towards the capital cost of the Intangible Assets, which in line with the previous GAAP, was in the nature of Promoter's Contribution
was shown as part of Equity . As per Ind AS 20, the Company has opted to recognise the grant received on a systematic basis over the operating period of the asset (toll collection
rights) in respect of which such capital grant had been received. Accordingly, the Company had computed the propertionate income in respect of the grant till the transition date
in proportlon to the amortisation of intangible asset in respect of the same and treated the cumulative amount as addition to opening reserves. Consequently, the amount of grant
recefved hitherto classified as equity has also been derecognised.

Further, the grant received which represents the proportionate amount over the remaining operating period of the assets have been recognised as deferred grant to be accounted
for as Income In proportion to amortisation on the intangible asset.
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Note 18 : Other Financial Liabilitles

(Rs. in million)

As at March 31, 2026 As at March 31, 2025
. Particulars
Current Non-Current Current Non-current

Other payables

-Payable for expenses* 43.08 - 31.98 .
-Payable to employees 19.75 - 20.52 -
-Payable to acquirer bank 0.86 . - -
-Retention money 4,02 . 2,69 .
-Payable to Central Government on account of penalty 0.06 0.39 )
collected from Non-ETC transactions (Refer Note No. 41) : 8

Total 67.77 - 55.58 -

* includes due to parties covered under Micro , Small and Medium Enterprises Development Act, 2006 amounting to Rs. 3.44 miltion { March 31, 2025 - Rs. 4.07 million). For

details Refer Note No. 18.1

Note 18.1 : Details of dues to micro enterprises and small enterprises as per MSMED Act, 2006

Under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED') which came into force from October 2, 2006, certain disclosures are required to be made
relating to Micro, Small and Medium enterprises. On the basis of the information and records available with the management, there are no outstanding dues ta the Micro and
Small enterprises as defined in the Micro, Small and Medium Enterprises Development Act, 2006 except as set out In the following disclosures.
The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which qualify under the definition of micro and
small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 has been made in the financial statements as at March 31, 2026 and March 31,

2025 based on the informatlon received and available with the Company.

(Rs. In million)

Particulars

As at March 31, 2026

As at March 31, 2025

a) Principal amount remaining unpaid to any supplier as at the end of the
accounting year (Other than trade payable)

3.44

4.07

b} Interest due thereon remaining unpaid to any supplier as at the end of the
accounting year

c) The amount of interest paid by the buyer in terms of Section 16 of the Micro, Small and Medium Enterprises Development
Act, 2006, along with the amount of payment made to the supplier (Other than trade payable) beyond the appointed day

d) The amount of Interest due and payable to supplier (Other than trade payable) for the period of delay in making payment
(which have been paid but beyond the appointed day) but without adding the interest specified under the Micro, Small and
Medium Enterprises Development Act, 2006

e) The amount of interest accrued and remaining unpaid to suppliers (Other than trade payable)

f} The amount of further interest remaining due and payable even in the succeading year until such date when the interest
dues above are actually paid to small enterprise, for the purpose of disallowance of a deductible expenditure under Section 23
of the Micro, Small and Medjum Enterprises Development Act, 2006

The dues are on account of outstanding expense payables and form part of Note No. 18.1 pertaining to disclosures under the MSMED Act, 2006.
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Note 19 ; Revenue from Operations

{Rs. In million)
Particulars March 31, 2026 March 31, 2025
Income from toll collection 2,713.28 2,377,38
Overloading fees 4.1 5.95
Total 2,717.39 2,383.33
Notes:
Disaggregation of revenue as per Ind AS 115
Income from services (revenue from contracts with customers)
Income from toll collection 2,713.28 2,377.38
Total revenue from contracts with customers 2,713.28 2,377.38
Performance obligation
Income from toll collection
The performance obligation in service of toll collection is recorded as per rates notified by NHAI.
Note 20 : Other Income
{Rs. In million)
Particulars March 31, 2026 March 31, 2025
Profit on sale of property, plant and equipment - 0.32
Profit on Derecognition of Lease 4.04 v
Sale of scrap 0.50 0.90
Liability no longer required written back 0.04 0.48
Toll Fee - excess collected by acquirer bank (refer Note No. 40) 9.78 17.71
Interest income on :
-Fixed deposits 25.40 56.69
-Security deposits 0.37 0.31
Reversal of allowance for expected credit loss - 1.61
Amortisation of Government Grant on systematic basis (refer Note No. 17) 45,10 39.15
Total 85,23 117.17
Note 21 : Employee Benefits Expenses
{Rs. in million)
Particulars March 31, 2026 March 31, 2025
Salaries and wages . 198.50 197.51
Contribution to provident and other funds 20,67 21.36
Staff welfare expenses 5.17 5.20
Total 224.34 224.07
Note 22 : Finance Costs
(As. In million)
Particulars March 31, 2026 March 31, 2025
Interest expense
- Interest on lease labilities (refer Note No.15) 2.04 2.54
Total 2.04 2.54
Note 23 : Depreciation and Amortisation Expenses
{Rs. in million)
Particulars March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment (refer Notz No. 3) 1.44 2.51
Depreciation on right-of-use assets (refer Note No. 4) 3.53 4.08
Amortisation on intangible assets (refer Note No. 5} 249.46 216.55
Total 254.43 223.14
Note 24 : Other Expenses
(Rs. In million}
Particulars March 31, 2026 March 31, 2025
Rent 0.15 0.89
Rates and taxes 1.69 1.49
Repairs and maintenance
-Bridge 21,13 31.14
-Others 55.31 37.80
Power and fuel 14.29 15.30
Travelling and conveyance 5.53 7.90
Printing and statlonery 0.51 0.78
Advertisement and subscription expenses 0.56 3.68
Legal and professional fees 64,39 65.90
Payment to auditors (refer Note No. 24.1) 2.97 2.89
Insurance 21.34 20.60
Contract labour expenses 11.58 11.25
Security service expenses 19.44 22.05
Corporate soclal responsibility expenses (refer Note Na. 79) 29.54 21.80
Miscellaneous expenses 2,36 1.20
Bad debts 2.86 3.24
Totat 253.65 247.91
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(Rs. in million)

Note 24.1 : Payment to Auditors
March 31, 2026 March 31, 2025

Particulars
As auditor

- Statutory audit fees 27 2.48
For ather services 017 0.39
For reimbursement of expenses 0.09 0.02
Total 2,97 2.89

Note 25 ; Earnings Per Share (EPS)
Particulars March 31, 2026 March 31, 2025
Het profit after tax attributable to equity shareholders (Rs. In million) 2,060.77 1,787.04
Weighted average number of equity shares {No. In million) 229.21 229.21
Nominal value per equity share (In Rupees) 10.00 10.00
8.99 7.80

Earnings per equity share - basic and diluted (In Rupees)

{Rs. in million)

Note 26 : Contingent Liabilitles B Commitments
Particulars March 31, 2026 March 31, 2025

A. Contingent Liabilities
Clalms against the Company not acknowledged as debts:
-Income Tax demand for the financial year 2011-12***
-Income Tax demand for the financial year 2019-20***

0.01 -
1.32 N

*** In addltion, Interest Is payable under the relevant provision and rules.

The Company's pending litigations primarily comprise of demand from Income Tax Authorities. The Company has undertaken a review of all such pending matters and has made provisions
wherever required, In accordance with applicable accounting standards. In cases where the likelihood of an adverse outcome [s assessed as remote, no provisions or contingent liabilities have
been recognized or disclosed. The management, based on internal assessment, s confident that these matters are unlikely to result in any materiat lability, Accordingty, the Company does
not expect the outcome of such proceedings to have a materfal adverse impact on its financial statements.

{Rs. In milliah)
Particulars March 31, 2026 March 31, 2025
B. Capital Commitments
3.82 0.16

Estimated amount of contracts remaining to be executed on capital account and not provided for

Note 27 : Falr Values of Financlal Assets and Liabilitles

The carrying values of financials instruments of the Company are reasonable and approximations of fair values.
(Rs. In million)

Carrying amount Fair Value
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

Particulars

Financial assets
Financial assets measured at amortised cost

Trade receivables 11,28 4.18 11.28 4.18
Cash and cash equivalents 242.18 158.33 242.18 158.33
Other bank balance 379.82 211.54 379.82 211.54
Interest accrued but not due on fixed deposits with banks 0.08 . 0.08 .

Non-current portion of other bank batances 0.10 0.76 0.10 0.76
Security deposits 1.94 4.42 1.94 4.42
Other receivables 131.19 130.73 131,19 130,73
Total Financlal Assets 766.59 509,96 766.59 509.96

Financial Habilities
Financial Usbilitles measured at amortised cost

Lease Liabilities - 28.09 - 28.09
Payable to expenses 43.08 31.98 43.08 31,98
Payable to employees 19.75 20.52 19.75 20.52
Retention money 4,02 2.69 4,02 2.69
Payable to Central Government on account of penalty collected 0.06 0.39 0.06 0.39
from Non-ETC transactions

Total Financial Liabilitles 66.91 83.67 66.91 83.67

Note 28 : Fair Valuation Techniques

The Company maintains policies and procedures to value financfal assets and financial liabllities using the best and most relevant data available. The fair values of the flnancial assets and
liabilitles are included at the amount that would be received to sell an asset or pald to transfer a liability in an orderly transaction between market participants at the measurement date.
Methods and assumptions used to estimate the fair values are consistent . The following mathads and assumptions were used to estimate the fair values :

1) The carrying amount of financlal assets and financfal liabilities measured at amortized cost in these financfal statements are at reasonable approximation of their fair values since the
Company does not anticipate that the carrying amounts would be significantly differant from the vatues that would eventually be received or settled.
1) The carrying amounts of current financiat assets and current financial Habilities approximate their fair value malnly due to their short term nature,

The management assess that the fafr value of cash and deposits, trade recelvables, trade payables and other current financial assets and liabilities approximate to their carrying amounts
Iprgely due Lo the short-term maturities of these instruments. Security deposits received have (air values that fs approxlmate to their carrying amounts as it is based on the net present vatue
of the anticipated future cash flows.
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Note 28 : Fair Valuation Techniques (cont'd)
28.1) Fair value hierarchy

All financlal instruments for which fair value is recognised or disclesed are categorised within the fair value hierarchy described as follows, based on the lowest tevel input that Is significant

to the fair value measurement as a whole.

Level 1: Quoted (unadjusted) price In active market for identical assets or labilities.

Level 2: Valuation technique for which the lowest level input that has a significant effect on the falr value measurement are observed, either directly or indirectly.
Level 3: Vatuation technique for which the lawest level input has a significant effect on the fair vatue measurement fs not based on observable market data.

The fotlowing table provides the fair value measurement hierarchy of the Company's assets and Habilities

(Rs. in millfon)

Partlculars

Falr valus measurement using

Total
Level 1

Level 2

Lovel 3

March 31, 2026
Assets

Financial assets
Liabllitfes
Financial liabilities

March 31, 2025
Assets

Financial assets
Liabtlitles
Financlal Habilities

766.59

66.91 -

509.96

83.67 -

766.59

66.91

509.96

83.67

Durlng the year ended March 31, 2026 and March 31, 2025, there were no transfers between Level 1 and Level 2 fair value measurements and no transfer into and out of Level 3 fair value

measurements.

Note 29 : Disclosure In respect of Corporate Saclal Responsibility under Sectlon 135 of the Companles Act, 2013 and rules thereunder

(Rs. i million)

Particulars

March 31, 2026

March 31, 2025

(2} Gross amount required to be spent by the Company during the year
{b) Amount of expenditure incurred (paid In cash)

(c} Shortfall at the end of the year*

{d) Total of previous years shortfall

() Reason for shortfall

(f} Nature of CSR activities

the movement in the provision during the year shall be shown separately

Durlng the financial year company could
not identify apprapriate projects
meeting its CSR objectives and
compliance requirements.

Promoting healthcare, promoting
education and employment enhancing
vocational skills, disaster management

29.53
15.53

Promoting healthcare, promoting
education and employment enhancing
{vocatianal skills ete.

etc.
(8) Details of related party transactions, e.g., contribution to a trust controlled by the Company in relation |[Not Applicable Not Applicable
to CSR expenditure as per relevant Accounting Standard
{h) Where a provision is made with respect to a Uiabllity Incurred by entering into a contractual obligation, |Not Applicabte Not Applicable

21.79
21.80

“As per the sectlon 135(5) of the Act, the company has transfered the amount of Rs. 14 million to PM Cares Fund on June 12, 2026, which Is within six months from the end of the financial

year 2025-26.

Details of unspend CSR for the year ended March 31, 2026

Amount deposisted In Specified Fund of

Opening Balance 5CH.VII within six months

Amount required to be spent during the
year

Amount spent
during the year

Closing Balance —‘

29.53

15.53

14.00

Note 30 ; Other Disclsoures as per Schedule Iil to the Compantes Act 2013

(a) Expenditure In Forelgn Currency

(Rs, In million)

| Particulars {_March 31,2026 | March 31, 2025 |
| Praf Toes B | 1.25 |
(b) Dividend remittance in Forelgn Currency {Rs. in million)
Particulars March 31, 2026 March 31, 2025
On account of final dividend to non-resident sharchalder:
(i) Year to which dividend pertains 2024-25 2023-24
(1) Number of Shareholders 1 1
(i) Number of Equity Shares held 22,92,09,989 22,92,09,989
(tv) Amount remitted (net of TDS) 369.03 1,591.75
On account of interim dividend to non-resident shareholder:
(1) Year to which dividend pertains 2025-26 2024-25
{ii) Number of Shareholders 1 1
(i) Number of Equity Shares held 22,92,09,989 22,92,09,989
(iv) Amount remitted {net of TDS) 1,260.66 1,197.62
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Note 30 : Other Disclsoures as per Schedule Il to the Companies Act 2013 {cont'd)

(c) Utilisation of borrowed funds and capital including share premium:
(A) During the year ended March 31, 2026 and March 31, 2025 the Company has not advanced or loaned or Invested funds (elther borrowed funds or share premium or any other

sources or kind of funds) to any person or entity, Including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the
Intermediary shall -

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

(1i) provide any guarantee, security or the {{ke to or on behalf of the Ultimate Beneficiaries;

(B) During the year ended March 31, 2026 and March 31, 2025 the Company has not received any fund from any person or entity, including foreign entities (Funding

Party) with the understanding (whether recorded in writing or otherwise) that the Company shall -

(1) 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 Beneficiarfes) or

(i) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(d) As at March 31, 2026 and March 31, 2025 the Company does not have any Scheme of Arrangement that has been filed or approved by the Competent Authority in terms of
sections 230 to 237 of the Companies Act, 2013.

(e) As at March 31, 2026 and March 31, 2025, there are no charges or satisfaction of charges yet to be registered with Registrar of Companies beyond the statutory period.

(f) No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
the rules made thereunder during the year ended March 31, 2026 and March 31, 2025.

(2) During the year ended March 31, 2026 and March 31, 2025, the Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013
or section 560 of Companfes Act, 1956.

(h} The Company has not been declared as wilful defaulter by any bank or financial institution or other lender during the year ended March 31, 2026 and March 31, 2025,

(i) There are no transactions not recorded in the books of accounts during the year ended March 31, 2026 and March 31, 2025 that have been surrendered or disclosed as income in
the tax assessments under the Income Tax Act, 1961. There are no previously unrecorded income and related assets to be recorded in the books of account during the year ended
March 31, 2026 and 31st March, 2025.

(j) The Company has not traded or invested in crypto currency or virtuat Currency during the year ended March 31, 2026 and March 31, 2025.

(k) The Company does not have any immovable property as at March 31, 2026 and March 31, 2025.

Note 31 : Financlal Risk Management Objectives and Polictes

The Company's principal financfal Uabilities, comprises of borrowings, other payables and lease obligatlon. The main purpose of these financlal labllities is to assist in the
Company’s operations and to provide guarantees to support its operations. The Company’s principal financial assets include trade and other receivables, security deposits, other
bank batances and cash / cash equivalents that derive directly from its operations. The Company does not hold investments and does not have derivative transactions.

The Company'’s risk management poticies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks and
adherence to limits, Risk management policies and systems are revlewed regularly to reflect changes in market conditions and the Company'’s activities.

The Company is exposed to market risk, credit risk, and liquidity risk and the Company's senfor management oversees the management of these risk which are summarised below:

1. Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. The Company has investments in fixed

deposits which are held with highly rated banks and have a short tenure and are not subject to interest rate volatility. Market risk comprlses three types of risk: interest rate risk,
currency risk and other price risk, such as equity price risk and commodity risk. Financfal instruments affected by market risk includes loans, barrowings and fixed deposits.

(a) Forelgn currency exchange rate fluctuations risk

Forelgn currency risk is the risk that fair value of future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company's exposure to the risk
of changes in foreign exchange rates relates primarily to the Company's operating activities, The Company's exposure In forelgn currency is not material and hence the impact of
any significant fluctuations in the exchange rates is not expected to have a material impact on the operating profits of the Company.

(b) Interest Rate Risk

As infrastructure development and construction business is capital intensive, the Company is exposed to interest rate risks, The Company's infrastructure development and
construction projects are funded to a large extent by debt and any Increase in interest expense may have an adverse effect on results of operations and financial condition. As of
March 31, 2026 , the Company has repaid all its outstanding debts carrylng intcrest at varfable rates as well as fixed rates with the provision for perlodic reset of interest rates.

Interest rate sensitivity

In view of the borrowings being repaid during the previous year and there are no borrowing as at March 31, 2026 and March 31, 2025, the Interest rate sensitivity is not applicable
and relevant.

(c) Commodity risk

The Company Is not directly exposed to commedity risks. The exposure |s limited to an fndirect impact on its major maintenance costs in so far as it is impacted on account of
changes n prices of construction materials, which forms part of the costs to be incurred. However, in view of the same being carried out on a contractual basis without any
ownership for the inventory n respect of any commodity, the Company's risk, if any, is immaterial,
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Note 31 : Financial Risk Management Objectives and Policies (cont'd)

2, Credit Risk

(a) Credit risk on financial assets
Credit risk s the risk that counterparty will not meet fts obligations under a financial instrument or customer cantract, leading to a financial loss. The Company s exposed to credit

risk from its operating activities (primarily trade receivables and other receivables) and from its financing activities, including deposits with banks and other financial instruments
for which it considers factors such as track record, market reputation and service standards to select the banks with which balances and deposits are maintained.

(Rs. in million)

Reconcillation of impairment loss
March 31, 2026 March 31, 2025

Particulars
Cash and bank equivalents
Opening balance 0.19 0.05
Movemnent in impairment toss 0.10 0.14
Closing balance 0.29 0.19
Other bank balances
Opening balance 0.25 1.18
Movement in impairment loss 0.20 {0.93)
Closing balance 0.45 0.25
Other financial assets
Opening batance 0.03 0.85
Movement in impalrment loss {0.01) (0.82)
Closing balance 0.02 0.03
Trade receivables
Opening balance 0.01 0.02
Movement in impairment loss 0.62 (0.01)
0.63 0.01

Closing balance

{b) Financial instruments and cash deposits
Credit risk from balances with bank is managed by the Company's senfor management in accordance with the Company's policy. Investments of surplus funds are made only with

approved bank after approval of the Company's board of directors.
In determining the allowances for expected credit losses on financial assets (other than those measured at fair value through profit and loss and fair value through other

comprehensive income) and deposits with banks, and with other parties the Company has considered the credit ratings of those banks/ financial institutions.

3. Liquidity risk

Liquidity risk is the sk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Company's
objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company closely monitors its tiquidity position through forecast
on the basis of expected cash flows.

The Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 2026 and March 31, 2025 is the carrying amounts as illustrated above and its
balance sheet. The Company does not have exposure relating to financial guarantees and financial derivatives, The liquidity/maturity related parametets are depicted below:

{Rs, in million)
Contractual maturities of financial liabilities Upto 1 year 1 to 5 years Total
As at March 31, 2026
Other financfal {abilitles 67.77 . 67.77
Lease Liabilities - - -
Totat 67.77 - 67.77
As at March 31, 2025
Other financlal liabilitles 55.58 - 55.58
Lease Liabilities 3.24 24,85 28,09
Total 58.82 24.85 83.67

Capital Management

For the purpose of the Company's capital management, capital includes issued equity share capital and all other equity reserves attributable to the equity shareholders of the
Company. The primary objective of the Company’s capital management is to safeguard continuity, maintain healthy capital ratios in order to support its business and maximize
shareholder’s value. The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants.
The funding requirement is met through equity and internal accruals,
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Note 32 : Disclosure pursuant to Indian Accounting Standard 24 - Related Party Disclosures

Names of the Related Parties

i) Particulars of related parties where control exists:

Enterprises that directly, or indirectly, through one or more intermediaries, control the reporting enterprise:

Ultimate Parent Company: Development Infrastructure Company

Parent Company: Pacific Alliance Stradec Group Infrastructure Company LLC (PASGIC)

1) Key Management Personnet
Name
1. Jayanta Neelkanth Dixit
2. Ankur Trehan
3. Sowmya Narasimhan
4. Mr. Anjan Roy Chowdhury
5. Ms. Priyanka Sharma
6. Mr. Kushal Mukherjee
7. Ms. Rishika Gupta

{ii) Post employment benefit plans:
Name
1. Second Vivekananda Bridge Tollway Company
Private Limited Employee Gratuity Fund

i) Detalls of the transactions carried out with the related parties:

Designation
Director
Director
Director
CEQ

cs

CFO

cs

Country
India

(till March 31,2026)
(till March 31,2026)

(from April 1,2026)

(Rs, In million)

Name of the related party

Nature of Transactions

March 31, 2026

March 31, 2025

Pacific Alliance Stradec Group Infrastructure Company LLC
Second Vivekananda Bridge Tollway Company Private
Limited Employee Gratuity Fund

Mr. Anjan Roy Chowdhury

Ms. Priyanka Sharma

Mr. Kushal Mukherjee

Dividend

Contribution to Gratuity
Fund

Short term benefits
Shart term benefits
Short term benefits

1,629.69
4.69

7.30
3.70
3.90

2,936.18
11.67

5.68
3.25
3.25

iv) Detalls of balances outstanding as at year end with the related parties:

(Rs. in million)

Name of the related party

Nature of Transactions

March 31, 2026

March 31, 2025

Mr. Anjan Roy Chowdhury Short term benefits 0.26 0.74
Ms, Priyanka Sharma Short term benefits 0.43 0.41
Short term benefits 0.43 0.41

Mr. Kushal Mukherjee

v) KMP remuneration disclosure with benefits:*

{Rs. in million)

Post-employment

Particulars
Short term benefits benefits Long term benefits
Year ended March 31, 2026 14.90 0.74 2.21
12.18 397 2.13

‘Year ended March 31, 2025

*The amount disclosed in the table are the amount recognised as an expense during the reporting perfod.

Note 33 : Segment Reporting

The Company operates in a single repartable segment .e. Collection of Toll Fees, which has similar risks and returns for the purpose of Indfan Accounting Standard 108
‘segment Reporting’ specified under Section 133 of the Companies Act, 2013. The Company operates in a single geographical segment i.e. India.




Second Vivekananda Bridge Tollway Company Private Limited
Notes to Financial Statements for the year ended March 31 , 2026

Note 34 : Disclosure pursuant to Indlan A { dard 19 - Employee B
i 2 n
The foltowing amount recognized as an expense in Statement of profit and loss on account of provident fund and other funds, There are no other obligations other than the contribution payable to the respective

authoritfes.
(Rs. in million}

Particulars March 31, 2016 March 31, 2025 ===
Contribution in defined plan (Provident Fund) 14.43 14,46

D) ennfit plan
I. The Company operates a gratuity scheme, which Is a defined benefit plan. Under the scheme, eligible employees are entitled to a tump-sum payment upon retirement, death while in service, or termination of
employment, fn accordance with the provisfons of the Cade on Soclal Security, 2020 with total celling on gratuity of Rs. 2,00 mitlion. Employees become eligible for gratuity upan completion of the continuous service
perlod prescribed under the Code,
Il. Leave encashment scheme whereby employees can encash thelr accumulated leave balance In a lump sum at time retirement/ d /death/ lity, This is in nature.

The following tables summaries the components of net benefit expense recognised in the Statement of Profit and Loss and the funded status snd amounts recognised in the balance sheet for the gratuity plan.

(fis, immillion)
Particulars SRty Lede
March 31, 2026 March 31, 2025 March 31, 3026 March 31, 2025
Statemant of Profit and Loss
Net employee benefit [{ In the employee cost
Current service cost 4.89 5.20 0.83 1.20
Interest cost on benefIt obligation 0.54 0.45 0.64 0.60
{Galn)/losses on settlement . - i0.78) [0.04)
Net benefit expense 5.43 5.65 0.69 1.76
Amount recorded in other comprehensive income (OCIH)
Remeasurement during the period due to :
Actuarlal loss/(gatn) arlsing from change in financial assumpticns (5.20) 2,09
Actuarial loss/(galn) arsing on account of experlence changes {4.70) (0.31) -
Amount recognised in OC| outside profit and loss statement (9.50) 1,78 B -
Return on plan assets (greater)/ less than discount rate (0:62) (.14} - -
Closing amount recognised in OC! outside profit and loss (10.52) 1,64 - -
statement
Reconcilfation of net llability / (asset)
Opening defined benefit liability / (asset) B.23 12,61 9.75 9.05
Expense charged to statement of profit and (oss 5.43 5,65 0.69 1.76
Amount in other comp: income {10.52) 1.64 . .
Employers contribution (4,69} 111.67) 1.02) [1.06)
Closing net defined benefit llability / (asset) (1.55) 0.23 .42 %.75
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Balance sheet
Benefit (asset) / liability
Defined benefit obligation 63.43 68.53 9.42 9.75
Fair value of plan assets |64.58) (60,30} * .
Plan (asset)/liability {1.55) 8.13 9.42 9.75
Changes tn the present value of the defined benefit obligation are as follows:
Opening defined benefit obligation 68,53 60.28 9.75 9.05
Current service cost 4.89 5,20 0.83 1.20
Interest on defined beneflt abtigation 4.45 4.10 0.63 0.60
Remeasurement during the period due to :
Actuarial loss/(gain) arlsing from change in financiat assumptions (5.20) 209 {0.80) 0.30
Actuarial lass/(gain) arising on account of experlence changes 4.70) (0.31) 0.03 (0.34)
Benefits pald {4.54) (2.83) 11.02} {1.06)
Closing defined benefit obligation 61,43 68.53 9.42 9.75
Change In fair value of assets:
Falr value of the assets at end of prior period 60.30 47.67
Interest income on plan assets 392 3,65 -
Employer contributions 4,69 11.67
Return on plan assets 0.61 0.14
Benefit patd (4.54) (2.83)
Falr value of the assets at end of current period 64,50 60.30 = -
Particulars Stptuny Leve
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Net lability {s bifurcated as follows :
Current - - 0.24 0.55
Non-current {1.55) 8.23 9.18 .20
Net llability 11.55) 8.23 9,42 9.75
The principal assumptiony used In determining gratuity benefit obligation for the company's plans are shown below:
Discount rate 7.29% 6.50% 7.29% 6.50%
Salary escalation 6.00% 6.00% 6,00% 6.00%
Mortality pre-retirement indian Assured Lives Indian Assured Lives Indian Assured Lives Indlan Assured Lives

Mortality(2012-14) Mortality (2006-08) Mortality(2012-14) Mortality (2006-08)
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Note 34 : Disclosure p to Indian As Standard 19 - Employee Benefits (cont'd)

Breakup of the plan assets Into various categories

Gratuity (Funded)

Particulers Fiarch 31, 2026 March 37, 2025
Cash {including speclal deposits) 0.06% 0.06%
99,94% 99.94%

Scheme of Insurance - conventional products

Risk exposure
These plans are exposed to the actuarfal risks such as Interest rate risk, salary inRation risk and demographic risk.

Interest rate risk : The defined benefit obligation caleulated uses a discount rate based on government bonds. If bond ylelds fall, the defined benefit obligation will tend to Increase.

Salary inflation risk: Higher than expected increase in salary will Increase the defined benefit obligation.
Demographic risk : This is the risk of variabitity of results due Lo lc nature of deci that include mortality, withdrawal, disabllity and retirement. The effect of these decrements on the defined benefit
obligation fs not stralght forward and depends upon the combination of salary increase, discount rate and vesting criterla. It s Important not to overstate withdrawals because in the financial analysis the retirement

benefit of a short career employee typlcally costs less per year as compared to a long service employee.

Change in Leave Balances : This is the risk of varlability of results due to a significant variatfon from exp d accumul of {eave bal All other aspects remalfning same, higher than expected increase in the
leave balances will increase the defined benef|t obligation.
Maturity Profile of defined benefit obligation
Particylars Gratuity Leave
March 31, 20246 Mareh 31, 2025 March 31, 2026 March 31, 2035
Less than 1 year 1.20 3 024 0.57
1 to 2 years 3.94 2.48 0.48 0.30
2 to 3 years 2.62 2,07 0.29 0.26
3 to 4 years 4.19 3.74 0.50 0.50
4 to 5 years 9.93 4,35 1.04 0.59
More than 5 years 50.35 89,21 8.23 12N
A guantitative analysis for significant assumption iIs as shown below:
{Rs. In millan)
Gratulty Leave
Boreuiary March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Assumptions - Discount rate
Sensitivity level
Impact on defined benefit obligation
Impact of increase {n 1% on defined benefit obligation (5.83) (4.10) (0.90) (0.58)
Impact of decrease in 1% on defined benefit obligation 6,68 4.44 1.04 0.63
Assumptions - Salary Escalation rate
Sensitivity level
Impact on defined benefit obligation
Impact of increase in 1% on defined benefit obligation 6.70 4,26 0.50 0.63
Impact of decrease In 1% on defined benefIt obligation (5.95) 4.01) 0.47 (0.59)

The above sensitlvity analysis Is based on a change In an assumption while holding all other assumptlons constant. In practice, this Is unlikely to occur, and changes in some of the assumptions may he carreiated. When
calculating the sensitivity of the defined beneflt abligation to significant actuarlal assumptions the siime methed (projected unit credit methad) has been applied as when calculating the defined bemefit obiligation
recognised within the Balance Sheet. The hods and type of used fn preparing the sensitivity analysis did not change compared to prior perlod.

Presentation in the Statement of Profit and Loss, Other Comprehensive income {OC)) and Balance Sheet
Gratuity benefits are In the nature of defined beneflt plans and re-measurement gains/(losses) on defined benefit plans are shown under OCI as ‘tems that will not be reclassified to profit or loss', including the Income

tax effect on the same,
Expense for service cost, net interest on net defined benefit liability/ (asset) is recognised in Lhe Statement of Profit and Lass.
Ind AS 19 does not require segregation of net defined Uability/ (asset) Into current and non-current, however net defined Uabllfty/ (asset) s bifurcated inte current and non-current portians In the balance sheet, as per

Ind AS 1 on "Presentation of Flpancial Statements™.

Other Notes:
a) The estimates of future salary Increase rate considered In actuarial valuation, take account of Inflation, senfority, promotion and other relevant factors, such as supply and demand in the employment market.

b) The Company makes contribution to Group Gratuity Scheme maintained by LIC and the amount of contributlen during the year is Rs, 4,69 mitlion {March 31, 2025 - Rs. 11.67 million),
<) The welghted average duration of the defined benefit obligation is 14,26 years.
d) The company expects to contribute Rs. 9.86 million to the gratulty fund during the next financial year,

Note 35 : Disclosures with regards to Toll Collectlon Rights (Intangible Assets)

Name of Concessionaire Second Vivekanand Bridge Tollway Company Private Limited
Location In thie state of West Bengal

Type of Concession Bujld Operate & Transfer (BOT)

Period af concession since the appgointed date 30 Years

Salient aspects of Service Concesston Arrangement
NHAI hereby grants to the concesslonaire exclusive right, license and authority during the subsistence of service concession agreement to implement the project and the Concession in respect of the Project Bridge

NHAI has further granted the exclusive right and authority during the concessfon perlod in accordance with the terms end condilions of the agreement to;

a, Develop, design, engineer, finance, procure, construct, operate and malntain the Project Bridge during the Concesslon Period.

b. Upon completion of the Project Bridge and during the Operations Perlod to manage, operate and maintain the Project Bridge and regulate the use thereof by third parties;

¢, Lewy, demand, collect and sppropriate the Fees from vehicles and parsans ljable to payment of Fees far using the Project Bridge or any part thereof, to refuse entry of any vehicle the Project Bridge if the due fees is

not patd ar if any vehicle crosses a certain welyht threshol by the independent Consultant;
d. Perfonn and fulfjl &l of the Concessionaira’s gbt under this A B
@, HBear and pay all expenses, costs and charges Incurrad i the fulfil of all the Conc e’s obllgations under this agreement; and

1. Mot Lo assign dr ereate any llan or encumbrance on the Concession hereby granted or on the whole or any part of the Praject Bridge nor transfer, lease or part possession therewith save and except as expressly
pefmitted by this Agreement and/or the Substitution Agresment,
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Note 35 : Disclosures with regards to Toll Collection Rights (Intangible Assets) {cont'd)
Fees
The Concessfonaire shall be entitled during the Operation Period to levy, collect and appropriate the fees from the users of the Project Bridge pursuant to and in accordance with the fees notification of Ministry of Road

Transport & Highway.

Schedule of Ussr Fee
Fee per vehicle w.e.f | Fee por vehicla w.e.(
Category of Vehicle Julyp:, 2025 (In Rs.) .luh’m:.r 2024 (in Rs.)
A car, passenger van of jeep 65 65
Bus 135 130
Light Goods Vehicle (LGY) 185 180
Truck 320 305
Multi-Axle Vehicles and Earth moving equipment and Heavy
Construction machinery fncluding without limitatlon, oversized 375 360
wehleles carrying bollers, turbines, generators.

These rates of Fees specified In the shove schedule of user fee Will be revised on every amniversary of the scheduled project completion date.,
Computed Fee = Preceding year Computed Fee X [1+0.75X(WP|, /WPl,..-1)+ 0.25XFE,/FE, ,-1)+A]

Where
1) WP, = is the WPl on 31st January immediately preceding the Fee Revision Date {e.g. for free revislon due on 1st May, 2007, WPl on 31st January, 2007)

11} WP, = s the WPl on 31st January of the year immedtately preceding the year of the Fee Revision Date (e.g. for Free revislon due on 1st May, 2007, WP on 31st January, 2006)
Ilt) FEq= Is the INR/USD rate (RBI reference rate) on 31st January immediately preceding the Fee Revision Date {e.g. for Fee revislon due on 1st May, 2007, WPl on 31st January, 2007)
1v) FEqq= is the INR/USD rate (RBI reference rate) on 31st January of the year immedfately preceding the year of the Fee Revislon Date (e.g. for Fee reviston due on st May, 2007, RBI reference rate on 31st January,

2006)
v) A = a constant factor = 1,15/100 {zero point zero one one five)

“WP|” means the wholesale price index published by the Ministry of Industry, GOI and shall include any index, which substitute the WPI.

Operatlon and Maintenance

The Concessionalre shall operate and maintain the Project Bridge by ftself, or through O&M Contractors and if required, modify. repalr or atherwise make fmprovements to the Project Bridge to comply at all times during
the Operations Perlod with Specifications and Standards, and other requirements set forth in this agreement, goad Industry practice, applicable laws and applicable permits and manufacturer’s guidelines and instructions
with respect to toll systems, and more specifically.

a} Penmitting safe, smooth and uninterrupted flow of traffic during normal operatfon conditions;

b) Charging, collectlon and retaining the fees in accordance with the agreement;

<) Minimtzing disruption to traffic in the event of or other g the safety and use of the Project Bridge by providing a rapld and effective response and maintaining lfalsen procedures with
emergency services.

d) Undertaking routine malntenance including prompt repairs of potholes, cracks, concrete joints, dralns, line marking, lighting and signage;

€) Undertaking major mafntenance such as resurfacing of pavements, repairs to structures, repairs and refurbishment of tolling system and hardware and other equipment;

1) Carrying out perfodic preventive maintenance to Project Bridge Including tolling system;

g)Preventive with the assistance of concemed law enforcement agencles unauthorised entry to exit from the Project Bridge;

h} Preventive with the assistance of the concerned law enforcement agencles encroachments on the Project Bridge including Site and preserve the right of way of the Project Bridge;

1) Maintaining a public retatlons unit to interface with and attend to suggestlons from the users of the Project Bridge, the medfa, Government Agencles, and other external agencles; and

1) Adherence to the safety standards,

Company has entered Into a supplementary agreement dated August 21, 2018 to the cancession agreement entered into by the Company with National Kighways Authority of Indla {“NHAI") dated September 2, 2002 to
Implement hybrid electronlc Loll collection system in ali lanes of the Toll Plaza,

Note 36 : ‘The ratlos required to be disclosed in lines with division | to Schedufe !l to the Companles Act, 2013 are given below:
(R4, in million)

Ratlo Numerator Denominator March 31, 2026 March 31,2025 | % "‘“"“;’::: previous | Rezzom f‘;'s;‘""’"“ 1

{a) Cutrent Ratlo [times) Current Assets Current L 1.75 5.21 -66.47% Refer Note | below

(b Debl-Equity Ratio (Limes)* Total Debt Shareholders' Equity NA. N.A. N.A. N.A,

{e) Pebt Service Coverage Ratio (Umes)" Eamings available for |Debt service N.A. N.A, N.A N.A,
Debt Service

(d} Retum on Equity Ratio (times) Net Profit Average Shareholders’ 0.58 0.46 26.90% Refer Note 2 below

Equlty

{e) lnvenlary turnover ratlo [times)* Lost of goods sold Average Inventory N.A, N.A, N.A. T NA

(f) Trade Receivabiles turnover ratlo (times) Revenue from Average Trade 351.54 450.53 -21.97% N.A,
Operations Recelvables

1g) Trade Payables turnover ratio (times)™* Revenue from Average Trade Payables N.A N.A, N.A Na,
Operations

1) Net copital turnover ratlo [times) Revenue from Working Capital 7.34 495 " 4B.25%|  Refer Note 3 below
Operatlons

(1) Net profit ratio (times) Net Profjt Revente from 0.76 0.75 1.14% N.A.

Operations

() Return on Capital employed [times) Earnings before Capital Employed 0.55 0.55 1.17% N.A,
Interest B Tax

() Retum on investment [times]"™*** Net Return on Cost of investment N.A. N.A. N.A, N.A,
Investment

Note 1 - The varfance 15 mainly due to an increase in current fabilities related to perlodic maintenance planned for next year.

Nate 2 - The variance is mainly due ta increase in Net profit of the company.

Hote 3 - The variance 1s mainly on account of increase in revenue from toll fees due to increase In traffic count and upward revisfon of toll fees during the current year.
“There s no debts in the company. Hence, Debt - Equity ratlo and Debt - Service Coverage ratio is not applicable.

** There is no Inventory In the company. Hence, Inventory turmover ratio Is nist applicable.

“** There is no Trade Payables In the Company. Hence, Trade Payables Turnover ratio is not applicable.

“*** The Company doesn’t have any Investment. Hence, return on investments ratio is not applicable,

Note 37 : Provision for periodic maintenance

The Comipany s raquitred to eperate and malntafn the project highway during the entire coneession period and hand over the project back to the Authority {NHAI) as per the malntenance standards prescribed in
Concession Agreement. Far this purpose, & regular maintenance along with perlodic matntenances Is required to be performed. Normally periodic maintenance includes resurface of pavements, repairs of structures and
other equipment and maintenante of service roads,

With regards to the perlodic maintenance, the Company has recogalzed a provision of Rs. 370 millions towards the third cycle of perlodic maintenance, based on a technical assessment of maintenance requirements. This
expenditune was inltlalty expected to be incurred in FY 2022-33, Hawover, considering the comprehensive maintenance carrled out in FY 2020-21, the next major malntenance actlvity is now expected to take place in FY
w0267,

Management Befizves that the existing provision of Rs. 370 millions with regards ta the perlodic maintenance Is adequate to cover the anticipated wear and tear of the asset and the malntenance actlvity, as aforesaid,
untll the next expected maintenance perlod and hence, no additional provision is required to be made for the fourth cycle of periodic maintenance as at the reporting date.
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Note 38 : Disclosure pursuant to Ind AS 12 - Income Taxes

The Company has opted for tax benefits under Section B0-IA of the Income-tax Act, 1961 during the financial year 2017-18, in respect of its eligible infrastructure project. The deduction is available for ten consecutive
assessment years out of fifteen years from the commencement of operations, Under this scheme, profits from the devel P , and of infrastructure facilities~such as roads and brldges under
the Build-Operate-Transfer (BOT) model—are eligible for 100% deduction, subject to prescribed conditions. The Company has claimed such deductton for its bridge, which involves developing, operating, and maintalning

an eligible infrastructure facility.

|Particulars March 31, 2026 March 31, 2015
Profit before tax 2,008.16 1,802.84
Statutory Income Tax Rates 27.81% 27, 41%
Applicable MAT Rates 17.47% 17.47%
Expacted tax expenses at the applicable statutory rate §75.36 501.55
Roconcillation between expected tax expenses and reported
ineame Tax Expenses
{a) Income not taxable (12.55) {10.98)
{b) Income tax exempt under tax holidays (629.15) (531.82)
(c) Tax adjustment for earller year 0.28 -
{d) Effect of Non tax deductible items nmn 56.62
(e} Others 1.72 0.43
Tax as reported 7.38 15,80

|Average Effective Tax rate 0.36%) (0,88%

Hoto 39 Other Recalvables
a) As at March 31, 2021,In the financlals as per the previous GAAP, Other Current Assets Included Other recelvables amounting to Rs. 86.31 million recognised by the Company as revenue during the year ended March 31,

2017. Toll collection at the Bridge was suspended with effect from evening of 9th November, 2016 to 2nd December, 2016 midnight (demonetisation perlod’) as per the Instructions of NHAL The Manageinent was of the
opinion that loss of toll collection would be fully compensated by NHAI and accordingly, the Company had claimed reimbursement of Rs. 86.31 million from NHAI on account of toss arising from suspenslon of toll
collection during the sald period.

In accordance with the Concession Agreement, upon the occurrence of a political event, all the Force Majeure Costs attributable to such political event and directly relating to the Project to the extent actually incurred
bligations or to contractors but shall include Interest payments on such debt, Operation

shall be relmbursed by NHAI to the concessionaire, which shall not include loss of Fee revenues or any debt
and Mafntenance Expenses and all other costs directly attributable to the Force Majeure Event,
Accordingly, during the year ended March 31, 2022 the Company revised Its claim In line with the provision of the Concesslon Agreement. Pursuant to such revision, the Company had written off ather receivables
amounting to Rs. 28.83 millfon during financlal year 2021-22 which formed part of the earlier claim amount of Rs. 86.31 mitlion and hence the aforesatd other receivables as at March 31, 2023 amounts to Rs. 57,48
miltion. Under the Ind AS financlal statements these claim amount is classified as ‘Other receivables’ under ‘Othet Non-current Assets'.Further, ‘Other recelvables’ under ‘Other Current Assets’ also inctude claims
amounting te Rs. 13,10 millfon in relatton to reimbursement claimed by the Company from NHAI prior to financlal year 2024-25, with respect to purchase of patrolling vehicle, construction of two toltet blocks and
purchase of new ambulance pursuant to Change of Scope of the Concession Agreement which is yet to be recelved by the Company.

The Company continues to engage with NHAI regarding recovery of the aforesaid claims aggregating to Rs. 70.58 million. In respect of the said claims, the management of the Company Is of the firm view that these are

recoverable and no impairment testing is required as per Ind AS 36 there against, at this stage.

b) Further ‘ Other receivables' under * Other Financial Assets’ includes Rs. 131.19 milllon claimed by the Company as reimbursement from NHAI, with respect to installation, integration, operations and maintenance of
Hybrid ETC system as per supplementary agreement dated August 21, 2018 and implementation of UPI based toll collectlon & QR signage, pursuant to Change of Scope of the Concession Agreement. The Company is still
in a dialogue with NHAI regarding recovery of the aforesaid claim amounting to Rs. 131,19 million. In respect of the sald ciaims, the management of the Company fs of the flrm view that these are recoverable and no
expected credit loss Is required as per Ind AS 109 to be assessed or recognised, at this stage. Further, as per supplementary agreement dated August 21, 2018, entered between the Campany and NHA! with regard to
Installatfon, Integration, operations and maintenance of Hybrid ETC system, at the end of 5 years, the authority shall conduct a price discovery to recommend new price for Hybrid ETC Equipment and O&M for next 5
years. As of March 31, 2026, NHA! has not recommended new prices. The Company has written to NHAI regarding this matter and is currently awalting a response.

Note 40 Excess Toll Fee Collected from Acquirer bank
The Company recognises revenue based cn vehicle classificatlon as per the Concessfon Agreement dated 2nd September, 2002 entered Into with NHAI {"5VC classification™). However, for vehicles having FASTag, toll fee is

levied bazed on the Mapoer Closs of vehicles under FASTag 'MC elassification’) and the acquirer bank eolletts toll fee based on sich MC classitication, Hence, thie toll fee collpcted 15 a3 per the MC classification and nat
SYC classification which leads to a mismatch between the tall fee recognised as revenue by the Company and the toll fee collected and femitted to the Company by the acquirer bank, The Company has written 4 letter
ta NHAL fn relation to the aforesaid fssue stating that they would comply with the € fom Ag duted 2nd ber, 2002 enterad inta with NHAIL

Pendling reconcillation of such classification mismatch, as aforesald, any amount recognised as revente as per SV classification which |s mane than the revenue collected as per the MC classification has been accounted
for as an asset in the books of account which as per the Company b receivable,

During the year ended March 31, 2022, the Company had fmplemented National Electronic Toll Collection (NETC) Interface Control Document Manual Version 2.5 ("ICD 2.5%) developed by National Payments Carporation of
India (HPCI). I context of the same, the Company started writing off all trade receivables, arising out of the aforesaid classification mismatch, outstanding for more than three days as Bad Debts from the year ended
Mareh 31, 2022,

An amount of Rs. 67,59,411 recelved over SVC classification has been recognised as Other income. The Company will pay such excess toll fees recefved, to the acquirer bank, if they receive claim towards the same,
Further, the company has booked Rs. 30,20,435 as other income and credited Trade recelvables amounting ta Rs. 67,39,703 which relates to chargeback debit and credit.

Note 41 FASTag

Pursuant to letter no. H-25016/02/2020-Toll of Ministry ¢if Road Transport and Highways ("MoRTH'| dated Febiruary 16, 2021, all lates shall ke declared as FASTag lanes with effect fram midnight of Febrary 19, 2021,
Accordingly, the Company, as per the direction of NHAI dated November 21, 2019, has started to callect the double Loll feee from vehicles passing through the toll plaza and rot fitted with a [FASTag or ¥ehicles not having
avalld or functional FASTag. Also, as clari(led In the letter, 50% af the fee collected as the double toll fee, befng the pennlty over and abave the nonmal fee, I required Lo be deposited to the Central Government and
the same s being remitted to NHAI by the Company. As at March 1, 2026, Rs. 62,835/ s outstanding to be remitted by the Company to NHAI and the same has been sebsequently remitted.

As per guidelines sied by the Natfonal Highways Authority of Indin, an Annual FiSTag Pas for private non-commercial vehicles [CarfJeep/Van) was Introduced effective August 15, 2025 prleed at R, 3,000, perrmitting
Lravel through National Highway toll plazas fer ohe year or bp to 200 trips, whichewer s earller, The Company hias Implemented the schems and recognised revenue accordingly.

Further, pursuant to the notifization ksued by the Ministry of Road Transpart and Highways under the Mationel Highways Fee (Determination of Rates and Collection) Aules, 2008, as amended by the National Highwiys
Feo (ietermination of fates and Eollection) [Third Amendment) Rules, 2025 effective November 15, 2028, viehictes without valld FASTag paylng toll vie UP] are chargad 1.25 thnes the applicable user fee and cash
payments are charged twice the appiicable fee at toll plizas operated under MHAL While the acquirer bank is required to transfer the toll fee Lo the Company, currently the entire amount equivatenl te 1.25 tmes the
ueer fee Is credited, and the gxcess portion Is belng separately Identified for future sdjustment by the bank.

Naote 42 Qverloading
In reference to the direction by Gavernment of Indla through MoRTH regarding Implementation of overloading fees on vehicles plying on the toll plaza which are loaded In excess of the permissible load specified for thelr

y category, the Company started fevying such overloading fees from April 21, 2022 onwards. However, while implementing the process of levying such overloading tees, there was a huge traffic jam that occurred and the
Company was forced by the local authorities, to discontinue such process from April 22, 2022 onwards. Further, the local authorities had suggested for a joint meeting between NHAI, Howrah Police Commissionerate and
the Company, to be convened by NHAI, in order to discuss and ensure smooth implementation of the collection of overloading fees.

While awaiting the same, the Company has restarted the process of levylng overloading fees from September 5, 2022 onwards in a phased manner and as Informed, implemented the process of levying overloading fees
completely in line with the directions of Govt. of India through MoRTH from March 31, 2023 for vehicle category IV & V as per the service concession agreement and the same was not Implemented for vehicle category |,
11 & IN. as aforesaid, except for Rs. 35,0207- and Rs 1,55,045/- respectively which was not collectad, Any smpact, in relation to non-collection of overloading fees during the year ended March 31, 2026 and March 31 .
2025 is presently not ascertainable.
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Nate 43 Traffic Study
The Company pravides for the amortisation amount on its intangtble Asset (i.. right to collect toll of the SVB Project Bridge & Toliway (refer Note No. 5) 3s per the req of Schedule N to the Comp Act,
2013. Accordingly, til March 31, 2023, the Company considered the prof revenue from gible Asset based on the projected revenue provided to the project lenders. However, during the year ended March 3,
2024, the Company has red d {ts non- e deb and prepaid the entire term loan.
Further, during the year ended March 31, 2024, the management of the Company has got a traffic study conducted by an fndependent agency and taking into conslderation, fnter alfs, the traffic study report, has

A d and d the p d revenue from its (ntangible Assets for the purpose of arriving at the amortisation amount on its Intangible Asset. This resulted in a change In acoounting estimates, The
management of the Company is of the view that such revised takes into deration the ic benefits fram the intangible assat, aver the 8 period, cap! based on traffic
characteristics i.e. existing traffic intensity, flow Ppattemn, composition of current traffic ete.
Due to this change in g estil the 1exp for the year ended March 31, 2026 and March 31, 2025 has decreased by Rs, 44.55 miltfon and Rs 56.05 miltion respectively, resulting in an equivalent

fncrease in profit before tax. The impact of this change on future perlods is impracticable to estimate,

Note 44 Dividend
On July 21, 2025, the Board of Directors had recommended 3 dividend of Rs. 15§ pex share on Faulty Shares of the Company towards fisal dividend for the year anding March 31, 2025 subject to approval of the members

at the Annual General Meeting ("AGM'). The Board of Directors has tecommnended the aforesald dividend of Rs. 1.61 par share on Fegaty Shares of the Company, which comprises of dividend out of current year's net
profit and out of the opening balances (n the “Surplus in the Statement of Profit and Loss” as at 15t April, 2024. The Company, based on a tegal opinken, had rot sdjusted the balance of Capital Reduction Reserve with
the Surplis o Statement of Profit and Loss befare declaring dividend out of the balance in the Surplus in Statement of Profit and Loss as at April 01, 2024, The aforcsatd dividerd was approved at the 4G4 held oo July

23, 2025 and was pald during the year March 31, 2026,

The Board of Blrectors, (n its meeting held on August 18, 2075, Octobes 14, 2025 and January 13, 2026, had rec ded an interim di , for the year ended March 31, 2026, of Rs. 1.85 per share, Rs. 1.80 per share
and Rs. 1,85 per share on Equity shares of the Company fespectively and the same was pald, Further, an Juse 16, 2026, the Bourd of Directors has recammended a dividend of Rs. 2.71 per share on Equity Shares of the
Company towards final dividend for the year ending March 31, 2026, subject to app of the bers at the g AGM.

Nate 45 : Events after reporting period

Theve is no subsequent event after the reparting period which req dj to the fi
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