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INDEPENDENT AUDITOR'S REPORT
To
The Members of

Vadodara Kim Expressway Private Limited
(formerly known as Patel Vadodara-Kim Expressway Pvt Ltd.)

Report on the Aud:t of the Financial Statements
1. Opinion

We have audited the accompanying financial statements of Vadodara Kim Expressway Private
Limited (formerly known as Patel Vadodara-Kim Expressway Pvt Ltd.) (CIN:
U45309DL2018PTC456924) ("the Company"), which comprise the Balance Sheet as at March 31,
2026, and the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Cash Flows and the Statement of Changes in Equity for the year then ended, and a summary of
material accounting policies and other explanatory information.

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

Z. Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor's Responsibility 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 (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 made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the
financial statements.

3. Emphasis of Matter

We draw attention to Nuote No. 33 of the accompanying Financial Statements wherein the
management has disclosed that it has carried out adjustments / restatements (including
reclassifications) to the audited general purpose financial statements of the Company for the
comparative period i.e. as at and for the year ended March 31, 2025, including the adjustments
made to the opening retained earnings as at April 1, 2024 as stated in the said note. The resultant
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effect arising out of the reasons as stated in the Note has been accounted for in these Financial
Statements.

Our opinion is not modified in respect of the above.
Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The
other information comprises the information Included in the Board's Report and Annexures to
Board's Report but does not include the financial statements and our auditor's 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 during our audit or otherwise appears to be
materially misstated.

If, based on the work we have performed and the other information that we obtained prior to the
date of this auditor's report, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility 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, cash flows and
changes in equity of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding 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 statement that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

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

Auditor's Responsibility 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 auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered




material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

e Obtain an understanding of internal financial control 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 control system in place and the operating effectiveness of such
controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the 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 auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or cenditions may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Ind AS Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in:

i.  planning the scope of our audit work and in evaluating the results of our work; and
ii. to evaluate the effect of any identified misstatements in the Ind AS Financial Statements.

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

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




7. Report on Other Legal and Regulatory Requirements

A.

1.

ii.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013 (the Act), we give in Annexure - A statement on the matters specified in paragraphs 3 and
4 of the Order, to the extent applicable.

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

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

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 Cash Flows and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended.

On the basis of the written representations received from the directors as on March 31, 2026
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.

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 B". Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company's Internal Financial Controls with Reference to
Financial Statements. '

With respect to the other matters to be included in the Auditor's 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 Auditor's 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:

The Company does not have any pending litigations having material effect on its financial
position as at March 31, 2026 other than those disclosed at Note 38 of the accompanying
financial statements.

The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.
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iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company. '

The Management has represented that, to the best of their knowledge and belief, as
disclosed in the notes to the accounts, no funds (which are material either individually or
in the aggregate) 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 or entity, including foreign entity ("Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
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.

The Management has represented, that, to the best of their knowledge and belief, as
disclosed in the notes to accounts, no funds (which are material either individually or in
the aggregate) have been received by the Company from any person or entity, including
foreign entity ("Funding Parties"), with the understanding, whether recorded in writing
or otherwise, that the Company shall, 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.

Based on the audit procedures that has been considered reasonable and appropriate in
the circurnstances, 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.

iv.  The company has not declared or paid any dividend during the year and has not proposed
final dividend for the year.

v.  Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with. Also, the audit trail has
been preserved by the Company as per the statutory requirements for record retention."

For MKP S & Associates LLP
Chartered Accountants
Firm's Registration No. 302014E / W101061

M“

CA Ramakrishnan Mani

Partner

Membership No.: 032271
Mumbai, July 10,2026
UDIN: 26032271HO0]JIVS2158
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(ii)

Annexure A to the Independent Auditors' Report

The Annexure referred to in paragraph A under the heading "Report on Other Legal and
Regulatory Requirements” of our Report of even date to the members of the company on the
financial statements for the year ended March 31, 2026

To the best of our information and according to explanations provided to us by the Company and
the books of accounts and records examined by us in the normal course of audit, we state that:

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant, and equipment.

(B) The Company does not hold any intangible assets during the year.

The property, plant, and equipment have been physically verified by the management at
reasonable intervals during the year. In our opinion, the frequency and coverage of the
verification is reasonable. No material discrepancies were noticed on such verification.

The Company does not have any immovable property under property, plant and equipment and
hence reporting under clause 3(i)(c) of the Order is not applicable.

The company has not revalued its property, plant, and equipment during the year.

No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2026 for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules made thereunder.

The company had no inventory during and at the year end. Therefore, the reporting requirement
is not applicable.

During the year, the company has not been sanctioned working capital limits in excess of Rs. 5
crores in aggregate, from banks or financial institutions on the basis of security of current assets,
therefore, the reporting requirement of paragraph 3(ii) (b) is not applicable.

(iif) The Company has not made any investments, provided 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 during the year and hence reporting under clauses 3(iii)(a) to
3(iii)(f) of the Order are not applicable.

(iv) The Company has not granted any loans, made investments or provided guarantees or securities

that are covered under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause (iv) of the Order is not applicable.

(v) The Company is engaged in providing infrastructural facilities as specified in schedule VI of the Act

and accordingly, the provisions of Section 186, except sub section (1), of the Act are not applicable to
the Company. The Company has not made any investments and provided any loans, guarantee and
securities during the year. Hence reporting under clause 3(iv) of the Order is not applicable.
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(vi) The maintenance of cost records has been specified for the activities of the Company by the Central
Government under section 148(1) of the Companies Act, 2013. We have broadly reviewed the books
of account maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules,
2014, as amended, prescribed by the Central Government for maintenance of cost records under
Section 148(1) of the Companies Act, 2013, and are of the opinion that, prima facie, the prescribed
cost records have been made and maintained by the Company. We have, however, not made a detailed
examination of the cost records with a view to determine whether they are accurate or complete.

(vii)

a.

(viii)

(ix)

a.

Undisputed statutory dues, including Goods and Service tax, Income-tax, cess and other
material statutory dues applicable to the Company have been regularly deposited by it with the
appropriate authorities during the year. There were no undisputed amounts payable in respect
of Goods and Service tax, Income-tax, cess and other material statutory dues in arrears as at
March 31, 2026 for a period of more than six months from the date they became payable.

Details of statutory dues referred to in sub-clause (a) above which have not been deposited as
on reporting date on account of disputes are given below:

Name of the | Nature of | Amount | Period to which | Forum where dispute
Statute the Dues | inLakhs | the amount | is pending
relates

The Gujarat Gocis | Goods and | Rs. 33.72 | FY 22-23 Appeal before Appellate
and Services Act, | Services Lakhs Authority -  Special
2017 Tax Commissioner

| The Gujarat Goods | Goods and | Rs.70.93 | FY 23-24 Appeal before Appellate
and Services Act, | ServicesTax | Lakhs Authority - Special
2017 Commissioner

There were no transactions relating to previously unrecorded income that were

surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of
1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or other borrowings or
in the payment of interest thereon to any lender during the year.

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

To the best of our knowledge and belief, in our opinion, term loans availed by the Company
were, applied by the Company during the year for the purposes for which the loans were

obtained.

Company has not raised Funds on short term basis and hence clause (ix) (d) is not applicable.




e.  The Company did not have any subsidiary or associate or joint venture during the year and
hence, reporting under clause (ix)(e) of the Order is not applicable.

f.  The Company does not have investment in any subsidiary or associates or joint ventures and
hence, reporting under clause (ix)(f) of the Order is not applicable.

(x)
a.  The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year.

b.  The Company has not made any preferential allotment or private placement of shares or
convertible debentures during the year.

c.  The Company has not taken any fresh loans or advances on the basis of a security of current
assets during the year. Therefore, the reporting requirements under this clause are not
applicable.

(xi)
a.  According to the information and explanations given to us, no material fraud by or on the
Company has been noticed or reported during the year under audit.

b.  To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies
Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this
report.

c.  Asrepresented to us by the Management, there were no whistle blower Complaints received by
the Company during the year.

(xii) In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable.

(xiii) In our opinion, the Company is in compliance with section 188 of the Companies Act for all
transactions with the related parties and the details of related party transactions have been
disclosed in the financial statements etc. as required by the applicable accounting standards. The
Company is a private company and hence the provisions of section 177 of the Companies Act, 2013
are not applicable to the Company.

(xiv)
a The company has internal audit system commensurate with the size and nature of its business.

b We have considered, the internal audit reports for the year under audit, issued to the company
during the year, in determining nature timing and extent of our audit procedure.

(xv) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors or
persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable.




(xvi) The Company is not required to be registered under section 45-IA the Reserve Bank of India Act,

1934. Hence, report:ng under clause (xvi)(a), (b) and (c) of the Order is not applicable.

(xvii) The Company has not incurred cash losses in the current and immediately preceding

financial year.

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,

(xx)

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 causes us to believe that any material uncertainty exists as
on the date of the audit report indicating that 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 the 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.

The company does not have any unspent amounts under sub-section (5) of Section 135 of the Act
which are required to be transferred to special account and hence the reporting requirements
under clause (xx) of paragraph 3 of the order are not applicable.

For MKP S & Associates LLP
Chartered Accountants
Firm'’s Registration No. 302014E / W101061

CA Ramakrishnan Mani
Partner

Membership No.: 032271
Mumbai, July 10,2026

UDIN: 26032271HO0OJIVS2158




Annexure B to the Independent Auditors' Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 ("the Act") as referred to in paragraph 1 (f) under 'Report on Other
Legal and Regulatory Requirements' section of our report of the even date to the members of
the company on th= financial statements for the year ended 31 March 2026.

We have audited the Internal Financial Controls with Reference to Financial Statements of
Vadodara Kim Expressway Private Limited (formerly known as Patel Vadodara-Kim
Expressway Pvt Ltd.) ("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 management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting 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 issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and _
efficient conduct of its business, including adherence to company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's Internal Financial Controls with
Reference to Financial Statements of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
(the "Guidance Note") issued by the Institute of Chartered Accountants of India and the Standards
on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls. 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 system over financial reporting 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 control 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 system over financial reporting
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Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of 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 control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our knowledge and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such Internal Financial Controls with Reference to Financial Statements were
operating effectively as at March 31, 2026, based on the criteria for internal financial control over
financial reporting 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
issued by the Institute of Chartered Accountants of India.

For M KPS & Associates LLP
Chartered Accountants
Firm's Registration No. 302014E / W101061

M*W

CA Ramakrishnan Mani
Partner

Membership No.: 032271
Mumbai, July 10 2026

UDIN: 26032271HO0OJIVS2158




Vadodara Kimm Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)

CIN: U45308DL2018PTC456924
Balance Sheet as at March 31, 2028

(Amountin millions)

Asat As at
Particulars . fSat March 31, 2025 April 01, 2024
No March 31, 2026 (Restated) (Restated)
I. ASSETS
1 Non-current assets
(a) Property, Plantand Equipment 4 0.72 0.85 0.00
(b} Financial Assets
{i) Service concession receivable 6,862.67 7.,404.68 7.837.23
{ii) Other non-current financial assets 6 3.01 3.79 3-_5_2_
Total Non-current Assets 6,866.40 7,409.32 7.840.85
2 Current assets
{a) Financial Assets
(i} Trade Recewabie 7 37.25 10.85 104.21
{ii} Cash and cash squivalents 8 540.44 396.45 333.86
{ii) Bank balances other than (i) above B(i) 714.18 753.79 728.86
(iv) Service concession receivable 9 1,396.13 1,503.95 1,487.12
(v) Otner current financial assets 10 67.24 . 4181
{b) Current tax assets (Net) 1 76.12 92.33 1254
(c) Othercurrent assets 12 260.12 520.80 792.49
Total Current assets 309148 3.278.27 3,500.99
Total Assets 9.957.88 10,687.59 11,341.84
{l. EQUITY AND LIABILITIES
1 Equity 1
(3] Equity Share capital 13 520.00 520.00 520.00
(b} Other Equity 14 458.97 391.34 318.20
Total Equity 978.97 911.34 836.20
2 Liabilities
(1} Non-Current Liabilities
(a) Financial Liabilities
(i) LongTerm Borrowings 15 8,082.53 8,904.21 9,664.68
(i) Other Non-current financiat liabilities 16 113.07 113.07 112.04
{b) Long Term Pravisions 17 0.37 0.15 -
(¢} Deferred tax Liabilities (Net) 18 140.46 174.43 202.53
Total Nen-Current Liahilities 8.338.49 9,191.86 9,979.25
(i) Current labilities . -
(a) Financial Lianilities
(i) Short Term Borrowings 19 605.61 561.30 521.08
(i) Trade payables 20
(A) Total outstanding dues of Micro enterprises and Small 0.67 0.05 0.09
Enterprises.
(8) Tortal outstanding dues of creditors other than micro 32.30 19.67 3.58
enterprises and small enterprises.
(iii) Other current financal liabilities 21 0.03 0.53 0.03
(b) Short term provisions 22 0.00 0.00
(c) Qthercurrent liabitizies 23 3.81 2.84 158
Total Current Liahilities 64242 584.39 526.39
Total Liabitities §.378.91 9.776.25 10.505.64
Total Equity and Liabilities 3.957.88 10,687.53 11,341.84 |
A ing Policies 103

Accompanying notes 1to 41 are an integral part of the financial statements
As per our report of even date

For MKPS & Associates
Chartered Accountants
ICAI Firm Reg. No. - 302014E / W101061

CA Ramakrishnan Mani
Partner
Membership No.: 032271

Place: Mumbai
Date: luly 10, 2026

For and on hehalf of Baard of Directors of

Vadodara Kim Expressway Private Limited {formally known as Patel

Vadodara-Kim Expressway PutLid.]

B

Sowmya Narasimhan
Director
DIN- 10497588

Chandani Harshit Singh
Company Secretary
Membership No.: A70323

Place: Mumbai
Date: July 10, 2026

W:sh Chaabra
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Director

DIN- 10896504




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)
CIN: U45309DL2018PTC456924

Statement of Profit and Loss for the year ended on March 31, 2026 {Amount in millions)

Year Ended
Year Ended
Particulars Note No. March 31, 2025
March 31, 2026
(Restated)
] Income
Revenue from Operations 24 919.07 1,041.45
Other Income 25 140.17 79.72
Total income 1,058.24 1,121.17
li  Expenses
Operation and Maintenance Expensas 26 113.94 41.86
Employee benefits expense 27 7.06 10.56
Finance costs 28 828.99 928.27
Depreciation 4 0.18 0.13
Other expenses 29 37.85 53.45
Total Expenses 987.73 1,034.27
Il Profit/ (Loss) Before Tax (I- 11} 71.51 86.90
IV Tax Expense:
(1) Current tax 37.81 39.87
(2) Deferred tax {Assets) / Liabilities 13 (33.97) (28.112)
(3) Short/Excess provision {earlier years) 0.04 -
3.88 11.76
vV Profit/(Loss) after Tax (M1 - IV) 67.63 75.14
VI  Other comprehensive income
Item that will not be reclassified to profitor loss
-Remeasurement gains (losses) on defined benefit plan 0.00 =
-Income Tax effect on above - . - ="
Other comprehensive income for the year 0.00 -
Vil Total comprehensive income for the Year (V- Vi) 67.63 75.14
VIl Earning per equity share
Basic and Diluted Prolit/(Loss) per Share (EPS) 1.30 1.45
Accompanying notes 1to 41 are an integral part of the financial statements
As per gur report of even date
For MKPS & Associates For and on behalf of Board of Directars of
Chartered Accountants . - P
y Privat ted (formally known as
ICAl Firm Reg. No. - 302014€ / W101061 el e - L i e mally
Patel Vadodara-Kim Expressway Pvt Ltd.)
M- Ko aAc A— \@){ P
-~
CA Ramakrishnan Mani Sowmya Narasimhan Rajesh Chaabra
Partner Diractor Director
DIN- 10497588 DIN-10896504

Membership No.: 032271

Ptace: Mumbai
Date: luly 10, 2026

Chandani Harshit Singh
Campany Secretary
Membership No.: A70323

Place: Mumbai
Date: Jjuly 10, 2026




Vadodara Kim Expressway Private Limited {formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)

CIN: U45309D12018PTC456524
Statement af Cash Flow for the year ended on March 31, 2026

(Amount in millions)

. Year Ended Year Ended
Particulars March 31, 2026 March 31, 2025
(Restated)
A Cash Flow from Operating activities
Net Profit before tax and exceptional items 71.51 86.90
Adjustment For:
Finance Cost 828.99 528.27
Depreciation 0.19 0.13
Interest income on financial assets (815.72) {922.21)
Provision for Doubtful debts v 1.59
Provision for Employee Benefits 0.33 0.16
Interest income on bank deposit (€6.30) [68.43)
Operating Profit Before Working Capitat Changes 19.00 26.41
Adjustment For Working Capital Changes:
Decrease/ (Increase) in trade receivables (26.40) 91.77
Decrease/ {Increase) in current assets other than above 175.83 296.57 |
Decrease/ (Increase) in non current assets 542.79 326.26
Increase/ (Decrease) in trade payables 13.25 16.04
increase/ (Decrease) in current liabilities other than above 0.47 1.75
Increase/ (Decrease) in non current liabilities 0.22 1.18
Cash Generated/ (used) from/ in operation 725.16 759.98
Direct Taxes paid (Net) {21.64) {118.66)
Net cash flow from/ {used in) operating activities (i} 703.52 640.32
Cash flows from investing activities
Purchase of property plant and equipment (0.06) (0.98)
Proceeds from {Investment in) fixed deposits 28.26 (25.64)
Interest annuity received 940.92 1,028.18
Interest income on fixed deposits 77.65 69.14.
Net cash flow from/ (used in) Investing activities {ii) 1,046.77 1,070.70
Cash flows fram financing activities
Repayments of borrowings (534.83) (503.48)
Repayments of optionally covertable debentures (256.01) (213.48)
Interest on term loan and other borrowing cost paid (660.56) (717.24)
Interest on optionally covertable debentures (154.90) [214.32)
Net cash flow from/ (used in) in financing activities (iif) (1,606.30) {1,648.53)
NetIncrease/ (Decrease) In Cash and Cash Equivalents ( iv ) = (i +ii +iii ) 143.99 62.49
Cash and cash equivalents at the beginning of the year (v 396.45 333.96
Cash and cash equivalents at the end of the year (iv+v) 540.44 396.45
Components of cash and cash equivatents
Balances with banks:
- Current Accounts 20.11 14.38
- Fixed depasits less than 3 months 519.83 381.57
Cash in Hand 0.50 0.50
Total cash and cash equivalents 540.44 396.45 |




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway PvtLtd.)

CIN: U45309DL2018PTC456924
Statement of Cash Flow for the year ended on March 31, 2026

{Amountin millions}

Disclosure under para 44A as set out in Ind AS 7 on Statement of Cash Flows unders The Companies (Indian Accounting Standard) Rutes, 2017 (as

amended) is given as below.

Particulars se Cash Flows i

31st March, 2025 31st March, 2026
Borrowings-Non Current(Including Current Maturities) 8,922.94 (823.54) 8,099.40
Borrowings-Current 563.22 44.31 607.53
Particulars fsiat Cash Ftows Asat

31st March, 2024 31st March, 2025
Borrowings-Non Current(Including Current Maturities) 9,685.32 {762.38) 8,922.94
Borrowings-Current 523.01 40.21 563.22

Accompanying notes 1to 41 are an integral part of the financial statements
As per aur report of even date

For MKPS & Associates

Chartered Accountants
ICAl Firm Reg. No. - 302014E / W101061

7 Rommo A

CA Ramakrishnan Mani
Partner
Membership No.: 032271

Ptace: Mumbai
Date: July 10, 2026

For and on behalf of Board of Directors of
Vadodara Kim Expressway Private Limited (formally known as Patel
Vadodara-Kim Expressway Pvt Ltd.)

sl
Q@X W"féz ‘

Sowmya Narasimhan Rajesh Chaabra
Director Director
DIN- 10497588 DIN- 10896504

o8t

Chandani Harshit Singh
Company Secretary .
Membership No.: A70323

Place: Mumbai
Date: July 10, 2026




Vadodara Kim Expressway Private Limited {formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)

CIN: U45309D01L2018PTC456924
Statement of Changes in Equity for the year ended on March 31, 2026

A Equity Share Capital

(Amountin millions)

Changes in Equity Share Changes in equity
Balance as at April 1, 2025 Capitat due to prior period h:egsirt:i:: ::r::: 1at2;hzes share capital during i a::;GMamh 31,
errors ) the year 2025-26
520.00 - 520.00 - 520.00
Changes in Equity Share Changes In equity
Balanceas at April 1,2024 Capital due to priar period :e:::i:: :::::r?le:tz::; share capitat during palance azs;zt:amh 31,
eIrors * the year 2024-25
| 520.00 : 520.00 520.00
- Ch?nges " Equi'ty Sha-re Restated balance at the Changes'm equ|-ty Balance as atMarch 31,
Balance as at April 1, 2023 Capital due to prior period heginning of Aprit 1, 2023 share capital during T
arrors the year 2023-24
520.00 520.00 520.00

B Other Equity

[Amount in millions)

: Other Comprehesive
Particulars Retained Earning | Total
income for the year

BalanceasatApril 1, 2024 (572.86) - (572.86}
Changes in accounting policy or prior period errors (Net of Tax) 889.06 889.06
Restated balance as at April 1,2024 316.20 - 316.20
Profit/{Loss) Transfer to Retained Earnings 75.14 75.14
Other Comprahensivz income for the Year :
Balance atthe end of the year March 31, 2025 39134 - 391.34
Balance as at April 1,2025 391.34 = 391.34
Profit/(Loss) Transfer to Retained Earnings 67.63 §7.63
Other Comprehensive income for the Year - 0.00 0.00
Balance at the end of the year March 31, 2026 458.97 0.00 458.97

As per ourreport of even date

For MKPS & Assaciates -

Chartered Accountants

ICAl Firm Reg. No. - 302014E / W101061

CA Ramakrishnan Mani
Partner
Membership No.: 032271

Place: Mumbai
Date: July 10, 2026

Pt

Forand on behalf of Board of Directers of
Vadodara Kim Expressway Private Limited (farmally known as Patal

Vadodara-KIm Expressway PvtLtd.)

Sowmya Narasimhan Rajesh Chaabra
Director Directar
DIN- 10497583 DIN-10896504

Chandani Harshit Singh
Company Secretary
Membership No.: A70323

Place: Mumbai
Date: July 10, 2026
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Statement of Significant Accounting policies
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1.2

1.3

Corporate Information

Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Private Limited)
("the Company") is a company domiciled in India and is incorporated under the provisions of the Companies
Act applicable in India. It is wholly owned subsidiary of Actis Roadways Holdings Limited. The registered office
of the company is Unit No. S-39, 2™ Floor, ‘Vasant Square Mall’ Plot, No. A, Community Centre, Pocket-V,
Sector-B, Vasant Kunj, New Delhi, India, 110070.

The Company was incorporated as a Special Purpose Vehicle (SPV) in April 12, 2018, to construct road from Km
2592.00 to Km 323.00 on Manubar to Sanpa section of Vadodara Mumbai Expressway (herein after called the
“Vadodara Mumbai Expressway”) in the State of Gujarat by eight (aning thereof (the “Project”) on design, build,
operate and transfer (the "DBOT Annuity" or "Hybrid Annuity") basis, As per the Service Concession Arrangement,
NHAI grants to the Company exclusive right, license and authority to construct, operate and maintain the project
during the Construction Period of 730 days and Operation Period of 15 years commencing from COD.

The financial statements of the Company are prepared for the period ending 1% April 2025 to 31% March 2026 and
were authorized for issue in accordance with a resolution of the directors held on July 10", 2026.

Statement on Material Accounting Policies, Key Accounting Estimates and Judgements:

Basis for Preparation:

Financial Statements of the Company as on 31 March 2026 have been prepared as per Indian Accounting
Standards (Ind AS) in accordance with the Companies {Indian Accounting Standards) Rules, 2015, as amended and
other relevant provisions of the Act including the requirements mentioned in Division !l of Schedule lll as amended from
time to time, notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the Act.

Financial Statements have been prepared on the historical cost convention and on accrual basis, except for
certain financial instruments that are measured at fair value at the end of each reporting period in accordance

with Ind AS.

Functional and Presentation Currency:

These Financial Statements are presented in Indian Rupees (INR), which is the also the functional currency. All
amounts have been rounded off to the nearest Millions, except per share data, face value of equity shares and
expressly stated otherwise. Zero ‘0’ denotes amount less than Rs 50,000/-

Key accounting estimates,assumptions and judgements

The preparation of financial statements requires management to exercise judgment in applying the Company’s
accounting policies. It also requires the use of estimates and assumptions that affect the reported amounts of
assets, liabilities, income and expenses and the accompanying disclosures including disclosure of contingent
liabilities. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on
an ongoing basis, with revisions recognized in the period in which the estimates are revised and in any future
periods affected. The key assumptions concerning the future and other key sources of estimation uncertainty at
the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liahilities within the next financial year, are described in the below- mentioned notes.

Fair value measurement of financial instruments:
In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data
to the extent available. Where such Level 1 inputs are not available, the Company establishes appropriate valuation
techniques and inputs for the model. The inputs to these models are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements™ificlude

could affect the reported fair value of financial instruments.




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Private Limited)

CIN:

U45309DL2018PTC456924

Statement of Significant Accounting policies

and

i)

Other Explanatory Notes for the year ended on March 31, 2026

The fair value of financial instruments that are not traded in an active market is determined using valuation
techniques. In applying the valuation techniques, management makes maximum use of market inputs and uses
estimates and assumptions that are, as far as possible, consistent with observable data that market participants
would use in pricing the instrument. Where applicable data is not observable, management uses its best
estimate about the assumptions that market participants would make. These estimates may vary from the actual
prices that would be achieved in an arm’s length transaction at the reporting date.

Income Tax Expense

Significant management judgement is required to determine the amounts of current taxes, deferred taxes and tax
credits that can be recognized, based upon the likely timing and the level of future taxable profits together with
future tax planning strategies. The Company periodically assesses its liabilities and contingencies related to
income taxes for all years open to scrutiny based on latest information available. The Company records its best
estimates of the tax liability in the current tax provision. The management believes that they have adequately
provided for the probable outcome of these matters.

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be
available against which the losses can be utilized. Significant management judgment is required to determine the
amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future taxable
profits.

iii) Revenue Recognition based on Percentage of Completion:

iv)

v)

Based on the survey of work undertaken by qualified professionals, percentage of completion for each project is
derived. Accordingly, based on percentage of work completed, contract revenue is recognized in the financial
statements. The Company applied the following judgments that significantly affect the determination of the
amount and timing of revenue from contracts with customers:

a. determination of stage of completion;

b. estimation of total contract costs;

c. estimation of total contract revenue, including recognizing revenue on contract variations and claims only to
the extent it is highly probable that a significant reversal in the amount recognized will not occur in the future;

d. estimation of project completion date; and

e. assumed levels of project execution productivity.

Provision for estimated losses on construction contracts:

When it is probable that total contract costs will exceed contract revenues, the expected loss is required to be
recognized as an expense immediately. The major component of contras estimate is budgeted costs to complete
the contract. While estimating the total costs, management makes various assumptions such as the timeliness of
project completion, the estimated costs escalations and consumption norms.

Contingencies and commitments

In the normal course of business, contingent liabilities may arise from litigation and other claims against the
Company. Potential liabilities that have a low probability of crystallizing or are very difficult to quantify reliably,
are treated as contingent liabilities. Such liabilities are disclosed in the notes, if any, but are not provided for in
the financial statements. There can be no assurance regarding the final outcome of these legal proceedings.

vi) Impairment testing

a. Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been
recognized. This evaluation requires estimates to be made, including the level of provision to be made for
amounts with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts
which are not recovered, or on more detailed reviews of individually significant balances.

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




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Private Limited)

CIN: U45309DL2018PTC456924
Statement of Significant Accounting policies
and Other Explanatory Notes for the year ended on March 31, 2026

1.4

Current / Non-Current Classification:
Any asset or liability is classified as current if it satisfies any of the following conditions:
the asset/liability is expected to be realized/settled in the Company’s normal operating cycle;

il. the asset/liability is held primarily for the purpose of trading.

the asset/liability is expected to be realized/settled within twelve months after the reportingperiod;

iv. the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting date;
In the case of a liability, the Company does not have an unconditional right to defer settlement of the liability for at

least twelve months after the reporting date.

All other assets and liabilities are classified as non-current. Deferred tax assets and liabilities are classified as
non-current assets and liabilities.

For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its
normal operating cycle as twelve months. This is based on the nature of services and the time between the acquisition
of assets orinventories for processing and their realization in cash and cash equivalents.

SIGNIFICANT ACCOUNTING POLICIES

Revenue Recognition

Revenue from contracts with customers is recognized when control of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services. The Company assesses promises in the contract that are separate
performance obligations to which a portion of transaction price is allocated.

Revenue is measured based on the transaction price as specified in the contract with the customer. It excludes
taxes or other amounts collected from customers in its capacity as an agent.

The Company constructs the infrastructure (road) used to provide a public service and operates and maintains that
infrastructure for a specified period of time. Under Appendix D to Ind AS 115 - Revenue from Contracts with
Customers, this arrangement is accounted for based on the nature of the consideration. The intangible asset is
used to the extent that the Company receives a right to charge the users of the public Service. The financial asset is
used when the Company has an unconditional right to receive cash or another financial asset from or at the
direction of the grantor for the construction services.

Design-Build-Operate-Transfer (DBOT) contracts on hybrid annuity basis contain three Streams of revenue-
Construction revenue, Financing income and Operations and maintenance (O&M) income. The construction stream
of DBOT revenues and accounted for in the construction phase of DBOT, O&M income is recognized in the operating
phase of the DBOT, while finance income is recognized over a concession period based on the imputed interest

method.

Contract revenue corresponds to the fair value of consideration received/ receivable from the customer to the
extentthatitis probable that they will result in revenue, and they are capable of being reliably measured.

The Company is rendering Construction and Maintenance Services to NHAl under the Hybrid Annuity Model.

For Recognition of Revenue, the Company has identified its performance obligation as Construction Services activity
and Maintenance activity.

Revenue related construction services provided under service concessionaire arrangement is recognized basesign the

incurred till the date in proportion to total estimated cost to complete the work.




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Private Limited)
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Statement of Significant Accounting policies
and Other Explanatory Notes for the year ended on March 31, 2026

Revenue from Operation & Maintenance activities are recognized at an amount for which it has right to consideration
(i.e. right to invoice) from customer that corresponds directly with the value of the performance completed to that date

Service concession arrangements

The Company constructs or upgrades infrastructure (construction or upgrade services) used to provide a public
service and operates and maintains that infrastructure (operation services) for a specified period of time. These
arrangements may include infrastructure used in a public-to-private service concession arrangement for its
entire useful life accounted for based on the nature Under Appendix C to Ind AS 115 - Service Concession
Arrangements, these arrangements are of the consideration. The intangible asset model is used to the extent that
the Company receives the right (i.e. a franchisee) to charge users of the public service. The financial asset model is
used to the extent the Company has an unconditional contractual right to receive cash or another financial asset from
or at the direction of the grantor for the construction services. When the unconditional right to receive cash covers only
part of the service, the two models are combined to account separately for each component. If the Company performs
more than one service (i.e., construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable is allocated by reference to the relative fair values of the services
delivered, when the amounts are separately identifiable.

In the financial asset model, the amount due from the grantor meets the definition of a receivable which is measured at
fairvalue on initial recognition. Based on business model assessment, the Company measures such financial assets at
amortized cost. The amount initially recognized plus the cumulative interest on that amount is calculated using the
effective interest method. Any asset carried under concession arrangements is derecognized on disposal or when no
future economic benefits are expected from its future use or disposal or when the contractual rights to the financial

assetexpire.

[t is common for contracts to include performance bonuses or penalties assessed against the timeliness or cost
effectiveness of wotk completed or other performance related KPls. Where consideration.in respect of a contract is
- variable, the expected value of revenue is only recognized when. the uncertainty associated with the variable
consideration is subsequently resolved, known as “constraint” requirements. The Company assesses the constraint
requirements on a periodic basis when estimating the variable consideration to be included in the transaction price.

The

estimate is based on all available information including historic performance. Where modifications in design or
contract requirements are entered into, the transaction price is updated to reflect these. Where the price of the
modification has not been confirmed, an estimate is made of the amount of revenue to be recognized while also

considering the constraint requirement.

Utility shifting and change of scope Income is recognized as and when the work is completed and the same is certified
by the Client.

Interest income
Finance Interestincome from financial asset is recognized using effective interest rate method.

Interest income for all debt instruments, measured at amortized cost or fair value through other comprehensive
income, is recognized using the effective interest rate ('EIR') method and shown under interest income in the statement
of profit and loss. Interest income on interest bearing financial assets classified as fair value through profit and loss is
shown as interest income under other income.

B. Property, Plant and Equipment (PPE)
-

losses, if any. Cost comprises of purchase price inclusive of taxes, commissioning expenses, etc. up tothe d
the asset is ready for its intended use. Such cost also includes the cost of replacing part of the plant 4
equipment and borrowing costs for long-term construction projects if the recognition criteria is met.
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Borrowing costs on Property, Plant and Equipment’s are capitalized when the relevant recognition criteria
specified in Ind AS 23 Borrowing Costs is met.

Depreciation on all assets of the Company is charged on straight line basis over the useful life of assets at the rates
and in the manner provided in Schedule Il of the Companies Act 2013 for the proportionate period of use during the
year. Depreciation on assets purchased /installed during the year is calculated on a pro-rata basis from the date of

such purchase /installation.

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the
asset) is included in the income statement when the assetis derecognized.

When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates
them separately based on their specific useful lives. The carrying amount of the replaced part accounted for as a
separate asset previously is derecognized. Likewise, when a major inspection is performed, its cost is recognized
in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. The
residual values and useful lives of property, plant and equipment are reviewed at each financialyear end and

adjusted prospectively, if appropriate.

Borrowing Costs

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying asset are
capitalized as a part of the cost of such asset. A qualifying asset is one that necessarily takes a substantial period
of time to get ready for its intended use. All others borrowing cost are recognized in the profit and loss in the
period inwhich they are incurred.

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

o Initial recognition at measurement of financial assets
All financial assets are recognized initially at fair value. Transaction costs that are directly attributable to the
acquisition of financial assets that are not at fair value through profit or loss are added to the fair value on initial
recognition. Purchases or sales of financial assets that require delivery of assets within a time frame established
by regulation or convention in the marketplace (regular way trades) are recognized on the trade date I.e. the date that
the Company commits to purchase or sell the asset.

s Subsequent measurement of financial assets
For purposes of subsequent measurement, financial assets are classified in three categories:

a. Financial assets at amortized cost:
A financial asset is measured at amortized cost if it is held within a business model whose objective isto hold

financial assets in order to collect contractual cash flows and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding.

Debt instruments that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortised cost. A gain or loss on a debt investment that is
subsequently measured at amortised cost and is not part of a hedging relationship is recognized in the statement
of profit and loss when the asset is derecognized or impaired. Income from these financial assets is inctuded j
interest income using the effective interest rate method.
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b. Financial assets at fair value through other comprehensive income:

A financial asset is measured at fair value through other comprehensive income if it is held within a business
model whose objective is achieved by both collecting contractual cash flows and selling financial assets, and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding. Financial assets included within the FVTQOCI
category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in
the other comprehensive income (OCI).

Debt instruments that are held for collection of contractual cash flows and for selling the financial assets, where
the assets cash flows represent solely payment of principal and interest, are measured at FVTOCI. Movements in
the carrying amount are taken through OCI, except for the recognition of impairment gains or losses and interest
income which are recognized in statement of profit and loss. When the financial asset is derecognized, the
cumulative gain or loss previously recognized in the OCI is reclassified from equity to statement of profit and
loss. Income from these financial assets is included in interest income using the effective interest rate method.

c. Financial assets at fair value through profit or loss:
FVTPL is a residual category for financial assets. Any financial asset which does not meet the criteria for

categorization as at amortized cost or as FVTOCI is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or
FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a
measurement or recognition inconsistency (referred to as ‘accounting mismatch’). The Company has not
designated any debt instrument (except as referred in 3 (A) (iv) as at FVTPL. Debt instruments included within the
FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss.

Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Eguity instruments which are held for
trading are classified as FVTPL. The Company may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair value. The Company makes such election on an
instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the QCI. There is no recycling of the amounts from OCI to
profit or loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss within

equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in
the statement of profit and loss.

» De-recognition of financial assets
Afinancial asset is de-recognized when the contractual rights to the cash flows from the financial asset expire or

the Company has transferred its contractual rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a ’pass-through’ arrangement;
and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company
has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred

control ofthe asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has

neither

transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset,
the Company continues to recognize the transferred asset to the extent of the Company’s continuing involvement.
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s Reclassification of financial instruments

The entity determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets, such as equity instruments designated as FVTPL or
FVOCI. For financial assets which are debt instruments, a

Reclassification is made only if there is a change in the business model for managing those assets.

s Impairment of financial assets
The Company recognizes loss allowances using the expected credit loss (ECL) model! for the financial assets.

Expected credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant
increase in credit risk from initial recognition in which case those are measured at lifetime ECL. 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 recognized is recognized as animpairment gain or loss in profit or loss.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, twelve months ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves
such that there is no longer a significant increase in credit risk since initial recognition, then the Company reverts
to recognizing impairment loss allowance based on twelve months ECL.

Financial Liabilities

e [nitialrecognition and measurement of financial liabilities
The Company’s financial liabilities include trade and other payables, loans and borrowings including bank

overdrafts and derivative financial instruments.

Al financial liabilities are recognized initially at fair value. All financial liabilities are recognized initially at fair value
and, inthe case of loan and borrowings and payable, net of directly attributable transaction costs.

e Subsequent measurement of financial liabilities
The measurement of financial liabilities depends on their classification, as described below:

a. Financialliabilities measured at amortized cost
After initial recognition, financial Uabilities are subsequently measured at amartized cost using the EIR method. Gains
and losses are recognized in the statement of profit and loss when the liabilities are derecognized as well as through
the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fee or costs that are an integral part of the EIR. The EIR amortization is included in finance costs in the

statement of profit and loss.

b. Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities designated upon initial recognition as

at fair value through profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the
initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. For liabilities designated as FVTPL, fair
value gains/ losses attributable to changes in own credit risks are recognized in OCI. These gains/ losses are not

subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All
other changes in fair value of such liability are recognized in the statement of profit or loss

c. Loansand Borrowings
This is the category most relevant to the Company. After initial recognition, interest-bearing
borrowings are subsequently measured at amortized cost using the EIR method. Gains and losses are recog
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iii)

profit or loss when the liabilities are derecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortization is included as finance costs in the statement of profit and

loss. This category generally applies to borrowings.

e Derecognition of financial liabilities

A financial liability (or a part of a financial liability) is derecognized from its balance sheet when, and only when, it is
extinguished i.e. when the obligation specified in the contract is discharged or cancelled or expired.

When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying

amounts is recognized in the statement of profit or loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if the

Company currently has enforceable legal right to offset the recognized amounts and there is an intention to settle on a
net basis, to realize the assets and settle the liabilities simultaneously.

Fair Value Measurement
The company measures financial instrument such as investment in Mutual Fund at fair value at each balance sheet

date.

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

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

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial (asset takes into account a market participant’s ability to generate
economic benefit by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

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

unobservable inputs.

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

measurement as awhole:

Level 1~ Quoted (unadjusted) market price in active market for identical assets or liabilities
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement i
unobservable
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the lowest level input that is significant to the fair value measurement as awhole) at the end of each reporting
period.

The company’s management determines the policies and procedures for both recurring fair value measurement,
such as derivative instruments

At each reporting date, the management analyses the movements in the values of assets and liabilities which are
required to be re-measured or re-assessed as per the company’s accounting policies. For this analysis, the
management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation
computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant external sources
to determine whether the change is reasonable on yearly basis.

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

explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant

notes.
= Significant accounting judgements, estimates and assumptions
¢ Quantitative disclosures of fair value measurement hierarchy
e Financial instruments (including those carried at amortized cost)

Exceptional items

On certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of
the company, is such that its disclosure improves an understanding of the performance of the Company. Such income or
expense is classified as an exceptional item and accordingly disclosed in the notes to accounts.

Impairment - non-financial assets

The company assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists the company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of
an asset s or cash-generating unit’s (CCU) fair value less costs to sell and its value in use. The recoverable amount is
determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those
from other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the
asset is considered impaired and is written down to its recoverable amount. The impairment loss is recognized in the
statement of profit and loss.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In
determining net selling price, recent market transactions are taken into account, if available. An impairment loss is
charged to the statement of profit and loss in the year in which an asset is identified as impaired. After impairment,
depreciation is provided on the revised carrying amount of the asset over its remaining useful life. The impairment loss
recognized in prior accounting periods is reversed by crediting to the statement of profit and loss if there has been a
change in the estimate of recoverable amount. If no such transactions can be identified, an appropriate valuation model

is used.

The Company bases its impairment calculation on detailed budgets and forecasts calculation. These budgets and
forecasts calculations generally cover a period of the concession agreements using long terms growth rates-applied tg

future cash flows.
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Intangible Assets
Intangible assets with indefinite useful lives are tested for impairment annually either individually or at the CGU level, as

apprapriate and when circumstances indicate that the carrying value may be impaired.

Income Tax
Income tax comprises of current tax and deferred tax. It is recognized in the profit and loss statement, except to the

extent that it relates to, and item recognized directly in equity or in other comprehensive income.
Income tax expense comprises of current tax and deferred tax.

Current Tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the

taxation authorities in accordance with Income Tax Act. The tax rates and tax laws used to compute the amount are those
that are enacted or substantively enacted at the reparting date.The income tax expense or credit for the period is the tax
payable on the current period’s taxable income based on the applicable income tax rate adjusted by changes in deferred
tax assets and liabilities attributable to temporary differences and to unused tax losses. The current tax charge is
calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other
comprehensive income or in equity), Currentincome tax are recognized in correlation to the underlying transaction either
in other comprehensive income or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes

provisions where appropriate.

Deferred Tax
Deferred tax is provided using the balance Sheet approach. Deferred tax is recognized on temporary differences between

the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary differences excepts when the deferred tax liability arises
from the initial recognition of an asset or liability in a transaction that affects neither the accounting profit nor taxable

profit or loss.

Deferred tax assets are recognized for all deductible temporary differences, carry forward of unused tax losses and
carry forward of unused tax credits to the extent that it is probable that taxable profit will be available against which
those temporary differences, losses and tax credit can be utilized excepts when the deferred tax asset relating to the
deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that affects
neither the accounting profit nor taxable profit or loss.

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

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realized or the liability is settled, based on the tax rules and tax laws that have been enacted or
substantively enacted by the end of the reporting periods

Deferred tax assets and deferred tax liabilities are offset, where company has a legally enforceable right to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the

same taxation authority. -

Provisions Contingent Liabilities & Contingent Assets

and it is probable that an outflow of resources embodying economic benefits will be required to settle the obl|§
and the amount can be reliably estimated atthe reporting date.
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Provisions are recognized base on the best estimate of the management with respect to the amount required to
settle the present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the present obligation,
its carrying amount is the present value of those cash flows when the effect of the time value of money is material.

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

provision is reversed.

Disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but
probably will not require an outflow of resources embodying economic benefits or the amount of such obligation
cannot be measured reliably. When there is a possible obligation or a present obligation in respect of which
likelihood of outflow of resources embodying economic benefits is remote, no provision or disclosure is made.

A contingent asset is a possible asset that arises from past events and whose existence 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.

A contingent asset is not recognized but disclosed in the financial statements where and inflow of economic
benefits is probable.

Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with a

maturity of three months or Less, which are subject to an insignificant risk of changes in value and bank overdrafts.

Foreign currency transactions

The Company's financial statements are presented in INR, which is also the Company's functional currency.
Foreign currency transactions are recorded on initial recognition in the functional currency, using the exchange
rate at the date of the transaction. At each balance sheet date, foreign currency monetary items are reported using
the closing exchange rate. Exchange differences that arise on settlement of monetary items or on reporting at each
balance sheet date of the Company's monetary items at the closing rate are recognized as income or expenses in
the period in which they arise. Non-monetary items which are carried at historical cost denominated in a foreign
currency are reported using the exchange rate at the date of transaction.

Earnings per share
Basic Earnings per share are calculated by dividing the profit / loss for the year attributable to ordinary equity holders

{after deducting preference dividends and attributable taxes) by the weighted average number of Ordinary shares
outstanding during the year.

Diluted EPS is calculated by dividing the profit / loss attributable to ordinary equity holders by the weighted average
number of ordinary shares outstanding during the year plus the weighted average number of ordinary shares that would
beissued on conversion of all the dilutive potential ordinaryshares into ordinary shares.

Segmentreporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating

decision maker.
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Recent accounting pronouncements
The Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under

the Companies (Indian Accounting Standards) Rules, as amended from time to time.

In May 2025, the MCA notified amendments to **Ind AS 21 - The Effects of Changes in Foreign Exchange Rates**,
applicable with effect from 1 April 2025. The Company has evaluated the impact of the amendment and does not
expectitto have a material impact on its financial statements.

In August 2025, the MCA notified the following amendments, applicable with effect from 1 April 2025:

1. Ind AS 1 - Presentation of Financial Statements
The amendments clarify the requirements for classification of liabilities as current or non-current, particularly
when such classification is dependent on compliance with covenants. The amendments require that the right to

defer settlement must exist at the reporting date and

have substance. Additional disclosures are also required for liabilities subject to covenants. The Company has
evaluated the amendments and concluded that there is no material impact on the classification of its liabilities as
of 31 March 2026. However, the Company has provided

additional disclosures, wherever applicable.

2. Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments: Disclosures

The amendments introduce new disclosure requirements for supplier finance arrangements, including information
about the nature of such arrangements, the carrying amount of related liabilities and associated liquidity risk. The
Company has assessed these amendments and has provided the required disclosures, to the extent applicable.
The amendments do not have a material impact on the Company’s financial statements.

3.1Ind AS 12 - Income Taxes (International Tax Reform — Pillar Two Model Rules)

The amendments introduce a temporary mandatory exception from accounting for deferred taxes arising from the
implementation of the Pillar Two model rules and require specific disclosures in this regard. The Company has
applied the exception and will provide the necessary disclosures, where applicable. The amendments do not have
a material impact on the financial statements.
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Note 4 - Property, Plant & Equipment

(Amount in millions)

Gross carrying amount

Property, Plant & Equipment

Vehicles Laptop and Computer | Furniture & Fixture Electric Appliances Total
Balance as at April 1, 2024 ( Restated ) 0.00 - - | 0.00
Additions - 0.41 0.29 0.28 0.98
Disposals - - - =
Balance as at March 31, 2025 ( Restated ) 0.00 0.41 0.29 0.28 0.98
Additions - - 0.06 = 0.06
Disposals - - - -
Balance as at March 31, 2026 0.00 0.41 0.35 0.28 1.04

Accumulated depreciation Property, Plant & Equipment

Vehicles Laptop and Computer | Furniture & Fixture Electric Appliances Total
Balance as at April 1, 2024 ( Restated ) - - - - =
Depreciation for the year . 0.09 0.02 0.02 0.13
Disposals = - . - .
Balance as at March 31, 2025 { Restated ) - 0.09 0.02 0.02 0.13
Depreciation for the year - 0.13 0.03 0.03 0.19
Disposals - -
Balance as at March 31, 2026 - 0.22 0.05 0.05 0.32

Net Carrying Amount Property, Plant & Equipment

Vehicles Laptop and Computer | Furniture & Fixture Electric Appliances Taotal
As at April 01, 2024 ( Restated ) 0.00 . 3 = 0.00
As at March 31, 2025 ( Restated ) 0.00 0.32 0.27 0.26 0.85
As at March 31, 2026 0.00 0.18 0.30 0.23 0.72

Other Notes

(8) The Company has neither given nor taken any assets on finance

(b) Estimated useful life of the assets is in line with useful life prescribed in schedule Il of The Companies Act, 2013.
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5 Service concession receivable - Non Current

As at Asat ot
Particulars March 31, 2026 March 31, 2025 April 01, 2024
(Restated) (Restated)
Receivable under Service Concession Agreement 6.862.67 7,404.68 7,837.23
Total 6,862.67 7,404.68 7,837.23
6 Other Non-current financial assets
As at As at
. As at .
Particulars March 31, 2025 April 01, 2024
March 31, 2026
(Restated) (Restated)
Security Deposits 3.01 3.79 3.62
Total 3.01 3.79 3.62
7 Trade Receivables
As at As at
Particulars - March 31, 2025 April 01,2024
March 31, 2026
{Restated) |Restatad)
(Unsecured, considered good unless otherwise stated)
Trade Receivable (Unsecured Considered Good) 40.38 13.98 105.75
Less : Provision for doubtful debts (3.13) (3.13) {1.54)
Total 37.25 10.85 104.21
Refer Note 7.1 for Trade receivables ageing schedule as on March 31, 2026, March 31, 2025 and April 01, 2024
8 Cash and Bank Balance
As at As at
Particutars — March 31, 2025 Aprit61, 2024
Marchi31,2026 (Restated) (Restated)
(A) Cash and Cash Equivalents
a} Balance with banks {Current Account)* 20.11 14.38 115.13
b} Fixed Deposits with Maturity < 3 Months 519.83 381.57 218.33
c) Cash in Hand 0.50 0.50 0.50
Total (A} 540.44 396.45 333.96
* Including balance in Escrow account of Rs. 17.49 Mn. (P.Y.Rs.12.15Mn.)
8(i) |(B) Bank balances ather than Cash and Cash equl
a} __ Fixed Deposits with Maturity berween 3 and 12 Months 714.18 753.79 728.86
Total (B) 714.18 753.79 728.86
Total (A+B) 1,254.62 1,150.24 1,062.82

* Including Restricted Balance af INR 571.57 Mn. as per Debt Service Reserve (DSR) & INR 130.00 Mn. for Major Maintanance Reserve Requirement. (P.Y. INR 613.69 Mn. (for DSR) &

INR 97.50 Mn. (for MMR))
# Fixed deposit balances are inclusive of accued interest.

9 Service concession receivable - Current
As at As at
Particulars Asat March 31, 2025 April 01, 2024
March 31, 2026 (Restated) { )
Receivable under Service Concession Agresment 1,396.13 1,503.95 1,487.12
Total 1,396.13 1,503.95 1,487.12
10 Other Current financial assets
As at As at
Particulars e March 31, 2025 April 01, 2024
LGl FR i (Restated) (Restated)
Security Deposits with NHA| - - 41.81
Insurance claim receivable 67.24 -
Total 67.24 - 41.81
11 Currenttax Assats{Net]
As at As at
Particulars Asat March 31, 2025 Aprit 01,2024
{archiss,; ;2026 (Restated) (Restated)
705 Receivable 113.93 132.20 142.80
Less: Provision for Income Tax (37.81) (39.87) {130.26)
Total 76.12 92.33 12.54
12 Other Current assets
As at As at
Particulars . March 31, 2025 April 01,2024
iarch 3122026 (Restated) (Restated)
Balance with Government authorities 249.76 503.46 782.21
Prepaid Expenses 3.90 17.35 10.23
Advance to supplier 0.46
Total 260.12
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Note 7.1 Trade R bles Ageing Schedul

(Amountin millions)

As at March 31, 2026
i i i t
Particulars ) Outstanding for following periods from due date of paymen
Unbilled Lessthan6 More than 3 Total
6 months - 1 year 1-2 years 2-3years
months years
(i) Undisputed Trade receivables - considered
- 31.50 5.75 - 3.13 40.38
good
{ii) Undisputed Trade Receivables - considered
doubtful i i i i i ‘
(iii) Disputed Trade Receivables considered good . . B -
(iv) Disputed Trade Receivables considered
doubtful : ) : ) ) ) .
Provision for Doubtful debts = s - - (3.13) (3.13)
Total - 31.50 - 5.75 - - 37.25
As at March 31, 2025 ( Restated )
Particulars Outstanding for following periods from due date of payment
Unbilled Lessthan 6 More than 3 Total
6 months - 1 year 1-2years 2-3years
months years
{1) Undisputed Trade receivabies - considered
- 7.89 2.96 0.61 0.8 1.54 13.98
good
{if) Undisputed Trade Receivables - considered
doubtful N
(iii) Disputed Trade Receivables considered good 2 2 : )
{iv} Disputed Trade Receivables considered
doubtful - . ) )
Provision for Doubtful debts - - (0.61) {0.98} (1.54) {3.13)
Total * 7.89 2.96 - - S 10.85
As at April 1,2024 ( Restated )
particulars ' Outstanding for following periods from due date of payment
Unbilled Less than 6 More than 3 Total
6 months - 1 year 1-2years 2-3years
months years
.| (I} Undisputed Trade receivables - considered -
& 51.58 36.44 16.18 0.44 1.10 105.75
good
{ii) Undisputed Trade Receivables — considered
doubtfut = =
(iii) Disputed Trade Receivables considered good ) ) ) )
(iv) Disputed Trade Receivables cansidered
doubtful = E = E = = =
Provision for Doubtful debts - . : - (0.44}) (1.10) {1.54)
Total - 51.59 36.44 16.18 - - 104.21

This space is left blank intentionally
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{Amountin millions)

13 Equity Share capital
As at As at
barticutars £Slat March 31, 2025 April 01, 20
March 31, 2026 y el
(Restated) (Restated)
Authorised:
5,20,00,000 equity shares of Rs. 10 Each 520.00 520.00 520.00
Issued, Subscribed & fully Paid up :
5,20.00.000 {P.Y. 5,20,00.000) equity shares of Rs,10 Each fully paid up 520.00 520.00 520.00
Total 520.00 520.00 520.00
{a) Reconciliation of the shares out g at the end of the reporting period :
As at As at
. As at )
Particulars March 31, 2025 April 01, 2024
March 31, 2026
{Restated) {Restated)
Equity Shares at the beginning of the year (In Number) 52 52 52
Add: Issued during the year -
Equity Shares at the end of the year {In Number] 52 52 52
As at As at
. As at .
Particulars eI March 31, 2025 April 01, 2024
SrEis (Restated) {Restated)
Equity Shares at the beginning of the year {In Amount) 520 520 520
Add: Issued during the year u
Equity Shares at the end of the year {In Amount) 520 520 520

(b) Rights of Shareholders:

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled for one vote per share, In the event of liquidation of
the Company, the holders of the equity shares will be entitled to receive remaining assets of the Company after distribution to all preferential amounts if any. The distribution will be

in proportion to the Number of Equity shares held by the share holders.

y and its

(c] _ Shares held by holding P

% of Hotdi i Beal As at As at
Particulars ": : 3;"2::: " nssi 2026 March 31, 2025 April 01, 2024
arch3t, - (Restated) (Restated)
Equity Shares
Holding Company
5,20,00,000 (P.Y. 5,20,00,000 ity sh are held by Actis Road 9
! : (_ ) equity shares eld by Actis Roadways 100% 52.00 52.00 52.00
Holdings Limited* (PY 100%)
* Including Nominee Shareholder
(d)  Shares with voting rights held by each share holder holding more than 5% Equity shares of the Company:-
The details of the Shares with voting rights held by each share holder holding more than 5% as at March 31, 2026 are as follows:
Particulars No. of shares % of Total Shares
Actis Roadways Holdings Limited 5,19,99,999 100.00%
The details of the Shares with voting rights held by each share holder holding mare than 5% as at March 31, 2025 are as follows:
Particulars No. of shares % of Total Shares
Actis Roadways Hoidings Limited 5,19,99,999 100.00%
(e)  Share holding of promoters:
The details of the shares held by promoters as at March 31, 2026 are as follows:
Name of Promoter No. of shares % of Total Shares % of change during the

| year
iAcéts Roadways Holdings Limited* i 5,19,99,998.00 | 100.00% 0.00%
| Actis Roadstar Highways Holdings Limited | 1.00 | 0.00% 0.00%

* Out of the shares mentioned above, 51% are pledged as security for a loan obtained from the State Bank of India, with a sanctioned amount of Rs. 908.69 crores.

The detaits of the shares held by promoters as at March 31, 2025 are as follows:

Name of Promaoter No. of shares % of Total Shares % of change during the
year
Actis Roadways Holdings Limited™ 5,19,99,999 100.00% 100.00%
Actls Roadstar Highways Holdings Limited 1 0.00% 0.00%
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14 Other Equity
As at As at
: As at
Particulars March 31, 2025 April 01, 2024
March 31, 2026
- (Restated) (R )
Retained earnings 458.97 391.34 316.20
Other Comprehensive income 0.00 - .
Balance at the end of the year 458.97 391.34 316.20
Long Term Borrowing:
As at As at
. As at :
Particulars March 31, 2025 April 01, 2024
March 31, 2026
{Restated) (Restated)
Secured Term loan from banks 7,026.90 7,594,43 8,143.32
Less: Unamortised Processing Fees {16.81) (18.73) (20.64)
Unsecured Optionally Convertible Debentures (OCDs) 1,072.50 1,328.51 1,542.00
Total 8,082.59 8,904.21 9,664.68

16

17

18

(Amountin millions)

Refer Note no 15.1 to 15.4 for the details of long term borrowing
Refer Note 30 for Related partv transactions and outstanding balances.

Optionally convertible debentures {'OCD')

Terms and conditions

During the financiat year 2023-24, the Company has converted its existing Perpetual Loan into 1,54,20,000 Optionally Convertible Debentures (OCDs) each having face value of Rs.

100 on following terms:

The OCDs are convertible into equity shares, if not already redeemed or converted, at the optian of the holder at any time during the tenure ending on the earlier of 15 years from the
date of issue or expiry of the Concession Agreement. If the conversion option is not exercised within such period, the OCDs shall be redeemed by the Company upon expiry of the

tenure,

During the FY 24-25, the Company, with the consent of the OCD hotders, has amended certain terms of the debentures as follows:

*Redemption Option:

The Company may, at its discretion and with the approval of the Board of Directors, redeem the OCDs (either partially or entirely) at any time during the Term.

*Revisad Interest Rate:

The debentures shall bear interest at the rate of 14% per annum (revised from the previous rate of 12%), with retrospective effect from the date of issue of the OCDs

Notes:

1. The above redemption option does not affect the right of the holders to convert the OCDs into equity shares unless and until such OCDs are redeemed by the Company.
2. During the FY 2024-25,, the Company has redeemed 21,34,935 units at face value. The outstanding balance at year end is 1,32,85,065 units.
3. During the year financial year, the Company has redeemed 25,60,065 units at face value. The outstanding balance at year end is 1,07,25,000 units.

Other Non current financial liabilities
= P Asat As at
Particulars . u hz; s’ March 31, 2025 April o1, 2024
aren st {Restated) (Restated)
Labour Cess Payable 84.46 84.46 83.43
Retaintion money and other payables 28.61 28.61 28.61
Total 113.07 113.07 112.04
Lang Term Provisions
As at As at
. As at .
Particulars M08 March 31, 2025 April 01, 2024
A {Restated) {Restated)
Provision for Gratuity 0.17 0.04 .
Provision for Leave Encashment 0.20 0.11
Total 0.37 0.15 -
Deferred tax liabilities/( ) [Net)
As at As at
. As at :
Particulars Mareh e o028 March 31, 2025 April 01, 2024
SElch) (Restated) (Restated)
Deferred tax Liabilities
Taxable (deductible) temporary difference on account of PPE 0.01 0.02 -
Taxable (deductible) temporary difference on account of doubtful receivables {0.79) (0.79) (0.39)
Taxabte (deductible) temporary difference on account of borrowings 4.72 5.20 5.68
Taxable (deductible) temporary difference on account of service concession 136.52 170.00 197.24
Deferred tax liabilities/[assets) [Nat) 140.46 174.43 202.53




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway PvtLtd.)
CIN: U45309DL2018PTC456924
Notes to the Financial Statements for the year ended on March 31, 2026

15.1 Details of Lang-Term Borrowings

Sr. Lender Nature of Facility | Sanction Amount Amount Rate of Interest Repayment /
No. (Rs. In Miltions) | Outstanding as on 31st Maodification of
March, 2026 Terms
(Rs. In Millions}
1 State Bank of India (TL) Term Loan 9,086.90 7.594.10 |1 Month MCLR Refer Note Below
{Presently 7.85%)
Total 9,086.90 7,594.10

15.2  Modification of Terms
During the current financial year the lender, on the request of the company regarding improvement in pricing, has revised the interest rate from 3 Month MCLR
plus 0.25% to 1 Month MCLR

15.3 Repayment Schedute
Tenure of 13 years

« Repayment in 26 structured half yearly instalments starting from June 2023 and ending in Dec 2035, in accordance with the amortisation schedule, which are

as under:
Sr. No.
Repayment Amount
Repayment Date N
(Rs in Mn.)
1 30-Jun-23 173.60
2 31-Jan-24 230.90
3 31-Jul-24 230.90
4 31-Jan-25 258.20
5 31-Jul-25 258.20
6 31-Jan-26 276.30
7 31-Jul-26 276.30
8 31-Jan-27 290.90
9 31-ul-27 290.90
10 31-Jan-28 313.60
11 31-Jul-28 313.60
12 31-Jan-29 334.50
13 31-Jul-29 . 334.50 -
14 31-Jan-30 359.10
15 31-Jul-30 359.10
16 31-Jan-31 382.70
17 31-jul-31 382.70
18 31-Jan-32 410.90
19 31-jul-32 410.90
20 31-Jan-33 438.10
21 31-Jul-33 438.10
22 31-Jan-34 470.90
23 31-Jul-34 470.90
24 31-Jan-35 470.90
25 31-Jul-35 470.90
26 31-Dec-35 439.30
Total 9,086.90




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway PvtLtd.)

CIN: U45309DL2018PTC456924
Notes to the Financial Statements for the year ended on March 31, 2026

15.4 Nature of Security:-
Subject to the terms of the Concession Agreement, the Facility is secured, untill the Final Settlement Date by the following:

1. First pari-passu charge on all tangible movable assets, including cash flows, receivables, movable plant and machinery, machinery spares, tools and
accessories, furniture, fixtures, vehicles and all other movable assets of the company, both present and future, save and except the Project Assets;

2. First pari-passu charge over all the Accounts including the Escrow Account and the sub-accounts (or any account in substitution thereof) that may be opened
in accordance with this Loan Agreement, the Supplementary Escrow Agreement or any of the other Project Documents and all funds from time to time deposited
therein, the Receivables and all Authorised investments or other securities;

3. First pari-passu charge on all intangible assets, if any including but not limited to goodwill, rights, undertaking, intellectual property and uncalled capital
present and future excluding the Project Assets (provided that all amounts received on account of any of these shall be deposited in the Escrow Account and that
the charges on the same shall be subject to the extent permissible as per the priority specified in the Concession Agreement/ Escrow Agreement;

4. First pari-passu charge by way of assignment (hypothecation/ 10M as applicable) on:

(i) all the right, title, interest, benefits, claims and demands whatsoever in the Project Documents (as defined under Concession Agreement) including
Concession Agreement and EPC Contract.

(i) the right, title and interest benefits, claims and demands whatsoever in, to and under all the Government Approvals and clearances;

(iif) all the right, title, interest, benefits, claims and demands whatsoever in any letter of credit, guarantee including contractor guarantees and liquidated
damages and performance bond provided by any party to the Project Documents and; and

(iv) all the right, title, interest, benefits, claims and demands whatsoever under all Insurance Contracts;

{v) all the unsecured loans/ subordinate debt/ debentures etc present and future held by the Promoter during the currency of loan.

5. Subject to Section 19 (2), (3) of Banking Regulation Act 1949, pledge of 51% of the share capital of the Company held by Shareholders till maturity of the
Facility, including equity share capital, preferance shares, Promoter CCDs/CCPs subject to prevailing Banking regulations and a Non Disposal Undertaking for
the balance share capital. Company shall ensure that the voting rights of the pledged shares do not fall below the percentage of shares pledged during the tenor
of the facility. Any change in shareholding pattern of theCompany shall be subject to Lender's approval.

The shares under Pledge to be free from any restrictive covenants (except as provided in the Project Documents)/ lien or other encumbrance under any contract/
arrangement, including shareholder agreement/ joint venture agreement/ financing arrangement, with regard to pledge/transfer of the shares. All shares pledged
and under NDV to be in YBL DP.

Provided that for all the Security from 1 to 5 mentioned above: -

The aforesaid mortgages charges, assignments by way of security, guarantees and the pledge of equity shares shall in all respects rank pari-passu inter-se
amongst the Lenders, in accordance with the Concession agreement, without any preference to one over the other or others;

The above security is required to be created and perfected (alongwith execution of facility documents) upfront prior to disbursement.
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Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)
CIN: U45309DL2018PTC456924
Notes to the Financial Statements for the year ended on March 31, 2026

(Amountin millions)

19 Short Term Borrowings
Asat As at
Particulars — March 31, 2025 April 01, 2024
March 31, 2026 ’
(Restated) (Restated)
Secured-Current maturities of long term borrowings
- From Banks 567.20 534.50 489.09
Less: Unamortised Processing Fees (1.92) (1.92) (1.92)
Interest on Optionally Convertible Debentures (DCDs) 40,33 28.72 33.92
Total 605.61 561.30 521.09
Refer Note no 15.1 to 15.4 for the details of long term borrowing
Refer Note 30 for Related party transactions and outstanding balances.
20 Trade Payables
Asat As at
: As at R
Particulars March 31, 2025 April 01, 2024
March 31, 2026
(Restated) (Restated)
(a)  Duesto Microand Small (Refer Note 20.2) 0.67 0.05 0.09
{8)  Dues to Others 32.30 19.67 3.59
Total 32.97 19.72 3.68

20.1 Trade Payable are payable on account of goods purchased and services availed in the normal course of business,

20.2  Under the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) which came into force from 2 October 20086, certain disclosures are required to be
made relating to Micro, Small arid Medium enterprises. The information as required under Micro, Small and Medium Enterprises Development Act, 2006, has been
determined to the extent such parties have been identified on the basis of information available with the Group and relied upon by Auditors, is as follows:-

As at As at
Particulars e March 31, 2025 April 01, 2024
March 31, 2026 (Restated) (Restated)
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at 0.67 0.05 0.09
yearend
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end
Principat amounts paid to suppliers registered under the MSMED Act, beyond the appointed -
day during the year
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the - -
MSMED Act, beyond the appointed day during the year
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, &
beyond the appointed day during the year
Interest due and payable towards suppliers registered under MSMED Act, for payments - > -
already made
Further interest remaining due and payable for aartier years >

20.3  For Related party transactions and outstanding balances, Refer Note 30.

20.4  Fairvalue of trade payables are not materially different from the carrying value presented.

20.5 Refer Note 20.5 for Trade payables ageing schedule as on March 31, 2026, March 31, 2025 and April 01, 2024

21 Other current financial liabilities
Asat As at
Particulars Asat March 31, 2025 April 01,2024
March 31, 2026 (Rastated) {Restated)
Salary Payable 0.02 0.36 0.03
Other Payable 0.01 0.17
Total 0.03 0.53 0.03
22 Short Term Provisions
As at As at
Particulars ASiat March 31, 2025 April 01, 2024
March 31, 2026 (Restated) (Restated)
Provision for Gratuity 0.00 0.00
Provision for Leave Encashment 0.00 0.00
Total 0.00 0.00 -
23 Other current liabilities
As at As at
Particulars e March 31, 2025 April01, 2024
March 31, 2026 (Restated) (Restated)
Statutory Dues payablies 3.81 2.84 1.59
Total 3.81 2.84 1.59




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)
CIN: U45309DL2018PTC456924
Notes to the Financial Statements for the year ended on March 31, 2026

Note 20.5 - Trade Payable Ageing Schedule (Amount in millions)

' As at March 31, 2026
particulars . Outstanding for following periods from due date of payment
Unbilled Not Due Total
Less than 1year 1-2 years 2-3years More than 3 years
{i) MSME - - 0.67 - - - 0.67
(i) Others 4.65 19.10 7.48 1.07 - - 32.30
Disputed dues-MSME - = - s = -
(iv) Disputed dues-Others - = - : s - s
As at March 31, 2025 ( Restated )
Particulars Outstanding for followi fods f te of t
Unbilted Not Due utstanding for following periods from due date o paymen Total
Less than 1 year 1-2 years 2-3years More than 3 years
(i) MSME - = 0.05 0.00 = : 0.05
(ii) Others 1.28 6.22 11.10 1.07 - - 19.67
(iii) Disputed dues-MSME - - - = - s C
(iv) Disputed dues-Others . * - - z - -
_ . As at April 1, 2024 ( Restated )
Particulars o. tandi ] .
Unbilled Not Due utstanding for following periods from due date of payment Total
Less than 1 year 1-2 years 2-3years More than 3 years
(i) MSME ” - 0.09 - - - 0.09
(ii) Others 0.23 = 3.36 - = - 3.59
(iii) Disputed dues-MSME L - - = - - -
(iv) Disputed dues-Others - : + - - -
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Vadodara Kim Expressway Private Limited {formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)

CIN: U45309D1L2018PTC456924
Notes to the Financial Statements for the year ended on March 31, 2026

24 Revenue from Operations

{Amount in millions)

Year Ended
Particulars M March 31, 2025
March 31, 2026
{Restated)
(a) Revenue from Sale of Services
Revenue from Change of Scope - 38.60
Revenue from Operation and Maintenance 103.35 80.64
(b) Other Operating Revenue
Finance Income on Financial assets carried at amortised assets 815.72 922.21
Total 919.07 1,041.45
25 Other Income
Year Ended
Particulars i B March 31,2025
March 31, 2026
{Restated)
Interest on Fixed Deposit 66.30 68.43
Other Interest income 0.17 6.77
Interest on [T Refund 6.46 1.37
Insurance claim receipt 67.24 0.05
Misc. Income 0.00 3.10
Total 140.17 79.72
26 Operation and Maintenance Expenses
Year Ended
Particulars s March 31, 2025
March 31, 2026
(Restated)
Sub Contracting Expenses (Operation and maintenance) 32.75 30.89
Repairs & Maintenance Expenses 78.01 7.21
Lagal and Priessional cluirges (IE Fa=s) 3.18 3.76
Total 113.94 41.86
27 Employes Benefits Expenses
Year Ended
Particulars Ve nred March 31, 2025
March 31, 2026
{Restated)
Salaries, Wages and Incentives 7.05 10.56
Interest cost on defined benefit pbligation 0.01
Total 7.06 10.56
28 Finance Caosts
- YearEnded -
Particulars Year Ended March 31, 2025
March 31, 2026
{Restated)
Interest on Long Term Borrowings 659.75 716.45
Interest on OCDs 166.51 208.12
Other Baorrowing Cost 2.73 2.70
Total 828.99 928.27
29 Other Expenses
Year Ended
Particulars ML March 31, 2025
March 31, 2026
(Restated)
Payment to Statutory Auditor (refer note 29.1) 0.30 0.20
Legal and Professional Charges 4.83 4.89
Insurance 21.94 18.26
Rates and Taxes 0.77 243
Travelling Expenses 0.45 0.44
intereston TDS 0.00 0.12
Interest on GST - 0.01
GST Expense 16.97
Vehicle Hiring and Fuel Expense 4.25 4.36
provision for doubtful debts 1.59
Electricity Expenses 4.32 3.18
Rent Expense 0.20 0.22
Office Expenses 0.48 0.54
Telephone and Internet Expenses 0.11
Misc. Exps 0.01 0.13
Total 37.55 53.45
29.1 Payment to Statutory Auditor
Year Ended
Particulars O March 31, 2025
March 31, 2026
{Restated)
For Statutory Audit 0.30 0.20
Total 0.30 0.20




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)

CIN: U45309D1.2018PTC456924

Notes to the Financial Statements for the year ended on March 31, 2026

30 Related Party Disclosures and Transactions:

A) Following is the list of related parties with whom the Company has entered into transactions:

(Amount in millions)

—

Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025 (Restated)

Holding Company

Actis Roadways Holdings Limited

Actis Roadways Holdings Limited

Fellow Subsidiaries

Darah Jhalawar Highways Private Limited (formally known as Patel
Darah-lhalawar Highway Private Limited)

Actis Infrastructure India PCC Limited

Private  Limited
Darah-Jhalawar!

Darah Jhalawar
{formally known
Highway Private Limited)

Actis Infrastructure India PCC Limited (w.e.f.
06.02.2024)

Highways
as Patel

2y Management Personnel (KMP})

Jayanta Neelkanth Dixit - Director upto 31.03.2026
Narasimhan Sowmya - Director
Ankur Trehan - Director

Rajesh Chaabra - Director w.e.f. 01.04.2026

Chandani Harshit Singh- Company Secretary

Jayanta Neetkanth Dixit - Director

Narasimhan Sowmya - Director

Ankur Trehan - Director w.e.f. 06.02,2024

Bhumi Bhangre- Company Secretary -upto
31.03.2025

Chandani Harshit Singh- Company Secretary -
W.e.f 01.05.2025

Enterprises over which KMP and/or Relatives of KMP are able
ta exercise significant Influence

Waiter [nfra Project Manager Private Limited
MNxt-Infra CGRG Highways Limited
Mxt-Infra GSY Highways Limited

Darah Jhaiawar Highways Private Limited (formally known as Pate!
Darah-Jhalawar Highway Private Limited)

Second Vivekananda Bridge Tollway Company Private Limited (wef
08.05.24)

Vindhyachal Expressway Private Limited

DM Expressway Private Limited

NI Road Infra Private Limited

Nxt-Infra CT Highways Private Limited

Calicut Expressway Private Limited

Solitaire Industrial Infrastructure Private Limited
Kindle Engineering and Constructian Private Limited
Magnet Buildtech Private Limited

Deli| ia Energy and Infrastructures Private Limited

Walter Infra Project Manager Private Limited
Nxt-Infra CGRG Highways Limited

Nxt-Infra GSY Highways Limited
Darah Jhalawar Highways
(formally known as Patel
Highway Private Limited)
Second Vivekananda Bridge Tollway Company
Private Limited {wef 08.05.24)

Private  Limited
Darah-Jhalawar

o

B] Related Party Transactions:

Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025 {(Restated)

Optionally convertible debentures {OCD) redeemed
during the year

Actis Infrastructure India PCC Limited

Interest on OCD

Actis Infrastructure India PCC Limited

Salary paid to Key Managerial Personnel

Chandani Harshit Singh

Bhumi Bhangre

Payments made on behalf of fellow Subsidiary
Darah Jhalawar Highways Private Limited (formally known
as Patel Darah-Jhalawar Highway Private Limited)

256.01

166.51

0.28

7.86

213.49

208.12

0.26

170.48

Payments made by fetlow Subsidiary on behalf of the
company

Darah Jhatawar Highways Private Limited (formally known
as Patel Darah-Jhalawar Highway Private Limited)

7.69

170.70

C) Balance as on March 31, 2026

Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025 (Restated)

Closing balance of Optionally convertible debentures
(OCD)

Actis Infrastructure India PCC Limited

Interest Payable on OCDs

Actis Infrastructure India PCC Limited

Other Current Financial Liabilities

Darah Jhalawar Highways Private Limited (formally known
as Patel Darah-Jhalawar Highway Private Limited)

1,072.50

40.33

1,328.51

28.72

0.17




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Put Ltd.)
CIN: U45309DL2018PTC456924
Notes to the Financial Statements for the year ended on March 31, 2026

Note 31: Financlal Ratios

Year Ended
Year Ended .
# Particulars Numerator Dencominator March 31, 2025 % Varlance Reason for variance
March 31, 2026
{Restated)
a. Current Ratio Current Assets 4.81 5.61 -14% NA
b. Debt-Equity Ratio Total Debt #1 Shareholders Equity 8.87 10.39 -15% NA
c. Debt Service Coverage Ratio Earnings available for Debt service #2 Debt Service #3 0.56 0.62 9% NA
Return on Equity Ratio Net Profit after taxes Average Shareholder's equity 0.07 0.09 -17% NA
Trade recelvables are reduced in earlier year due
e.  |Trade Receivables turnover Ratio Revenue from Operatlons #6 Average Trade Recelvables 38.21 18.10 111%| to finalization of CIL lower rate than billed which
leads to higher ratio
f, Trade payables turnover Ratlo 0O&M Expenses i Average Trade Payables 4.32 3.58 21% NA
Net capltal turnover Ratio (Net working capital
g O ( & CePTal [ evenue from Operations 16 Average Working Capital 0.36 0.37 -3% NA
turnover Ratio)
h. Net Profit Ratio Net Profit Revenue from Operations #6 * 0.07 0.07 2% NA
I Return on Capital employed Earning before interest and taxes Capital Employed #5 0.09 0.09 -5% NA

Notes

#1 Debt represents all liabilities

#2 Earnings available for Debt service represents Profit Before Tax + Finance Cost + Depreciation
#3 Debt Service represents Interest + Principal Repayment

#4 Net gain on Investment represents Realized and unrealized gain during the year

#5 Capital Employed represents Equity and Non current liabilities fexcluding provisions)

#6 Revenue from Operations represents sale of service,




Vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)
CIN: U45309DL2018PTC456924
Notes to the Financial Statements for the year ended on March 31, 2026

Note 32: Movement in Deferred tax Assets/ Liabilities (Amount in millions)

A. Amount Recognised in Profit and Loss

Year Ended YearEnded
Particulars March 31, 2026 March 31, 2025
(Restated)
Current income tax:
Currentincome tax charge 37.81 39.87
|Excess) / Short provision of earlier periods 0.04 .
Deferred tax:
Relating to origination and reversal of temporary differences (33.97) (28.11)
]
| Total 3.88 11.76
B. Reconciliation of effective tax rate
Year Ended Year Ended
Particulars March 31, 2026 March 31, 2025
(Restated)
Accounting profit befare tax 71.51 86.90
Applicable Income tax rate 25.17% 25.17%
Computed expected tax expense 18.00 21.87
Effect of expense not allowed for tax purpose 0.61 121
Effect of expense atlowed for tax purpose {0.07) {0.05)
Tax effect due to non-taxable income for tax purposes 19.27 16.84
Relating to origination and reversal of temporary differences (33.97) (28.11)
{Excess) / Short provision of earlier periods 0.04 -
Total 3.88 11.76
Income tax expense reparted in the statement of profit and loss 3.88 11.76
C. Recognized deferred tax assets and liabilities
= . Recognized in the
M Balance sheet statement of profit or loss
Particulars As at Year Ended
- March 31,2025 Vear Ended March 31,2025
March 31, 2026 {Restated) March 31, 2026 {Restated)
Deferred tax Liabilities {Net)
Taxable {deductible) temporary difference on account of PPE 0.01 0.02 (0.01} 0.02
Taxable (deductible) temporary difference on account of doubtful receivables (0.79) {0.79) - (0.40)
Taxable {deductible) temporary difference on account of borrowings 4.72 5.20 (0.48) (0.48)
Taxable (deductible) temporary difference on account of service concession 136.52 170.00 (33.48) (27.25)
Total 140.46 174.43 {33.97) (28.11)




vadodara Kim Expressway Private Limited (formally known as Patel Vadodara-Kim Expressway Pvt Ltd.)

CIN: U45309DL2018PTC456924
Balance Sheet as at March 31, 2026

Note 33

(Amountin millions)

A. Below disclosure campiles the adjustments made to the general purpose annual financial statements of the financial year ended March 31, 2025 while preparing

these Financial Statements.

(i) ImpactonBalance sheet

Particulars As at March 31, 2025
General Purpose Financial
Notes Audited Financial Adjustments Statements
Statement [Restated)
I. ASSETS
1 Non-currentassets
{a) Property, Plant and Equipment 0.85 = 0.85
(b) Financial Assets
(i)  Service concession receivable i} 7,981.84 (577.18) 7,404.68
(i) Other non-current financial assets 3.79 - 3.79
(c) Other Non Current assets v), vi) 24.48 (24.48)
Total Non-current Assets 8,010.96 (601.64) 7,409.32
2 Current assets
(a) Financial Assets
(i} Trade Receivable i), vi} 5.10 5.75 10.85
(i) Cash and cash equivalents vii} 18.37 377.08 396.45
(iii} Bank balances other than (ii) above vii) 1,117.76 {363.97) 753.7%
(iv) Service concession receivable i) 379.81 1,124.14 1,503.85
{v) Othercurrent financial assets i), vii) 16.24 (16.24) -
(b) Current tax assets (Net) 92.33 - 92.33
(c) Othercurrent assets v) 522.73 (1.83) 520.90
Total Current assets 2,153.34 1,124.93 3,278.27
Total Assets 10E164.30 523.29 10,687.59
il. EQUITY AND LIABILITIES
1 Equity
(a) Equity Share capital N 520.00 - . 520.00
(b) Other Equity iv) {331.90) 723.24 391.34
Total Equity 188.10 723.24 911.34
2 Liabilities
(i) Non-Current Liabilities
(a) Financial Liabilities
{i) LongTerm Borrowings v) 8,922.93 (18.72) 8,904.21
(ii) Other Non-currentfinancial liabilities iii}, x) 27.40 85.67 113.07
(b) Long Term Provisions 0.15 - 0.15
{c) Deferred tax Liabilities (Net) iv) 355.04 (180.61) 174.43
Total Non-Current Liabilities 9,305.52 (113.686) 9,181.86
(ii) Current liabilities
(a) Financial Liabilities
(i} Short Term Borrowings v} 563.22 (1.92) 561.30
(i) Trade payables . .
(A) Total outstanding dues of Micro enterprises and Small 0.05 0.05
Enterprises.
(B) Total outstanding dues of creditors ather than micro viii) 13.36 6.31 19.67
enterprises and small enterprises.
(iii} Other current financial liabilities viii) 6.75 (6.22) 0.53
(b) Shortterm provisions 0.00 0.00
(c) Other current liabilities X) 87.30 (84.48) 2.84
Total Current liabilities 570.68 (86.29) 584.39
Total Liabilities 5,976.20 [198.95) 9.776.25
Total Equity and Liabilities 10,164.30 523.29 10,687.58




(ii} Impacton Profit and loss

Particulars For the year ended March 31, 2025
General Purpose Financial
Notes Audited Financial Adjustments Statements
Statement (Rastated)

I Income

Revenue from Operations ) 1,308.94 (267.49) 1,041.45

Other Income 79.72 - 79.72

TotalIncome 1,388.66 (267.49) 1,121.17
It Expenses

Operating and maintenance Expenses x1) 30.90 10.97 41.86

Employee Benefits Expense 10.56 - 10.56

Finance costs 928.27 = 928.27

Depreciation 0.13 S 0.13

Other Expenses ii), ii), xi) 62.82 {9.37) 53.45

Total Expenses 1,032.68 1.60 1,034.27
i Profit/ (Loss) Before Tax (I - ) 355.99 (269.03) 86.90
IV Tax Expense:

{1) CurrentTax 39.87 - 39.87

(2) Deferred Tax (Asset)/Liabilities v} 75.15 (103.26) {28.11)

(3) Short/ Excess of Tax (Earlier years) - . -

115.02 (103.26) 11.76

V Profit/(Loss) after Tax (I - 1V) 240.97 [165.83) 75.14
VI Other comprehensive income

Itemn that will not be reclassified to profit or loss

-Remeasurement gains (losses) on defined benefit plan - = =

Income Tax effect on above - - -

Other comprehensive income for the year - - =
VIl Total comprehensive income for the Year (V- V1) 240.97 (165.83) 75.14
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B. Below disclosure compiles the adjustments made to the general purpose annual financial statements of the financial year ended March 31, 2024 while preparing
these Financial Statements.

(i) Impact on Balance sheet

Particulars As at March 31, 2024
General Purpose Financial
Notes Audited Financial Adjustments Statements
Statement (Restated)
I. ASSETS
1 Non-current assets
(a) Property, Plant and Equipment - = 0.00
(b) Financial Assets
{i) Service concession receivable i) 6,825.06 1,012.17 7,837.23
(ii) Others Non-Current Financial Assets 3.62 - 3.62
{c) Other Non Current assets v), vi) 20.64 (20.64) -
Total Non-current Assets 5,849.32 991.53 7,840.85
2 Current assets
{a) Financial Assets
(i) Trade Receivables i), vi) 79.46 24,75 104.21
(i) Cash and cash equivalents vii) 115.63 218.33 333.96
{iii) Bank balances other than (i) above vii) 931.62 {202.76) 728.86
{iv) Service concession receivable i) 1,684.85 {197.73) 1,487.12
(v) Other current financial assets Vi), vii) 83.67 (41.86) 41.81
(b) Currenttax assets {Net) 12.54 - 12.54
(c) Othercurrent assets v) 794.41 {1.92) 792.49
Total Current assets 3,702.18 (201.19) 3,500.99
Total Assets 10,551.50 790.34 11,341.84
. EQUITY AND LIABILITIES
1 Equity
(a} Equity Share capital 520.00 - 520.00
(b) Other Equity iv) (572.86) 883.06 316.20
Total Equity {52.86) 889.06 836.20
2 Liabilities
{i} Non-Current Liabilities
(a) Financial Liabilities R
(i} Long Term Borrowings ¥) 9,685.32 (20.64) 9,664.68
{ii)y Other Non-current financiat liabilities iii) , x) 27.40 84.64 112.04
(b} Long Term Provisions - - =
(c) Deferred Tax Liabilities (Net) iv) 279.90 (77.37) 202.53
Total Non-Current Liabilities 9,992.62 (13.37) 9,979.25
(i) Currentliabilities
(a) Financial Liabilities
(i) Short Term Borrowings v) 523.01 (1.92) 521.09
(i) Trade payables
(A) Total outstanding dues of Micro enterprises and Small 0.09 - 0.09
Enterprises.
(B) Total outstanding dues of creditors other than micro ix) 3.62 (0.03) 3.59
enterprises and small enterprises. ,
(iii) Other current financial liabitities ix} - 0.03 0.03
(o) Short Term Provisions . -
{c) Other current liabilities x) 85.02 (83.43) 1.59
Total Current liabitities 611.74 (85.35) 526.39
Total Liabilities 10,604,36 (98.72) 10,505.64
Total Equity and Liabilities | 1055150 790.34 11,341.84




C.Impacton Retained Earning as on April 1, 2024

Amount
A. Impacton retained earnings as at April 1, 2024 (572.86)
Prior peiod adjustments
(i) Adjustment to receivable under service concession arrangement as per revised allocation of consideration to performance obligations for -
the purpose of revenue recognition E
{ii) Adjustment for creation of Provision for doutful debts (1.54)
(iii; Adjustment to reflect the revised carrying amount of the payables {1.21)
(iv; Adjustment to reflect the revised carrying amount of the deferred tax liability on service concession arrangement 76.98
iv) Deferred taximpact on Provision for doutful debts 0.39
B. Totalimpacton adjustments 889.06
C. Restated retained eanings as at April 1, 2024 316.20

D

iv

v

"

. Footnotes

) The Company ("SPV") has entered into service concession agreement with the grantor and the same has been accounted by applying financial assets model in
accordance with Appendix C - "Service Concession Arrangements (SCA)" to Ind AS - 115 — Revenue from Contracts with Customers.

The SPV had entered into agreement with Patel Infrastructure Limited ("PIL"), the parent at that time, for sub-contracting construction, major maintenance and
routine maintenance obligation under the SCA,

Accordingly, the SPV is required to allocate consideration from the customer (grantor) against each performance obligations in proportion to their relative value for
revenue recognition, and correspondingly charge amount paid/ payable/ attributable towards services received as the sub-contractor renders services. As the
amounts attributable to services received are not readily available, and the same has been estimated based on the information that is reasonably available to the
SPV

Pursuant to a reassessment of the revenue allocation methodology under the applicable principles of Ind AS governing service concession arrangements, the
Company has revised the allocation of consideration between construction services and Operation & Maintenance (O&M) services based on the estimated relative
standalone selling prices.

Consequently, revenue previously recognised under construction services has been reallocated to O&M services, resulting in corresponding changes to the
financial asset recognised under the service concession arrangement. The revision has also resulted in a consequential change in finance income recognised using
the Effective [nterest Rate (EIR) method due to the revised carrying amount of the net financial asset.

Provision has been recognised against trade receivables outstanding for more than two years, based on the Company's assessment of their recoverability in

accordance with the applicable requirements of Ind AS.

i) Adjustment to the retaintion money, eliminated fair value component as not appropriate value as per Ind-As.

Adjustments in other equity has been made consequent to the adjusfments (explained above) along with corresponding impacts to tax expense/ deferred tax asset/
deferred tax liability including related cash flow adjustments, wherever applicable for all the periods presented above.

Unamortised loan processing fees have been reclassified from Other Current and non current assets and presented as a deduction from the respective Long-term

and Short-term Borrowings in accordance with Ind AS.
NHAI retention money and withheld amounts (Security Deposits and Retention Money ) have been reclassified fram other non current assets and other current

financial Assets to Trade Receivables.

vii} Interest accrued on fixed deposits has been reclassified from Other Current Financial Assets and presented along with the respective fixed deposit balances under

Vil

Cash and Cash Equivalents, Other Bank Balances, based on the maturity of the underlying deposits { except Lien Marked depasits ).

ii) Certain balances relating to Security Deposits and Retention Money payable have been reclassified to Trade Payables and non current financial liability to reflect
their apprapriate nature and classification based on the underlying contractual terms.

ix) Employee payable and advance to supplier has been reclassified from Trade Payables to other current financial liabilities and other current assets.

X

X

) Labour Cess payable has been reclassified from Statutory Dues Payable to Non-current Financial Liabilities.

i) Reclassifcation on certain expenses from other expenses to operatiing and maintaninance expenses.
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34 Financial Instruments and Fair Value Measurement

A Categories of Financial Instruments

{Amount in miltions)

—

Amount as at March 31, 2026

Particulars EVTPL FvToc Amortised Total
Cost
Financial assets
(i)  Trade Receivable - 37.25 37.25
i) Cash and cash equivalents (including 1,254.62 1,254.62
fixed deposits)
(i} Other financial assets - 8,329.05 B,329.05
Total - - 9,620.92 9,620.92
Financial liabilities
(i) Trade payables 32.97 32.97
(i)  LongTerm Borrowings - 8,082.58 8,082.59
(iii) Otherfinancial liabilities 113.10 113.10
{iv) _Short Term Borrowings - 605.61 605.61
Total - 8,834.27 8,834.27
Amount as at March 31, 2025 (Restated)
Particulars FVTPL AToc Amortised Total
Cost
Financial assets
(i}  Trade Receivable 10.85 10.85
Cash and cash equivalents (including 1,150.24 1,150.24
fixed deposits)
(ili) Other financial assets - 8,912.42 8,912.42
Total - - 10,073.51 10,073.51
Financial liabilities
(i) Trade payables - 19.72 19.72
(i) LongTerm Borrowings - - 8,904.21 8,904.21
(iii) Otherfinancial liabilities - - 113.60 113.60
(iv) Short Term Borrowings - 561.30 561.30
Total - 9,598.83 9,598.83

B Capital Management

(i) ~ Forthe purpose of the Company’s capital management, capitat includes issued equity capital and all other equity reserves attributable to the equity
holders of the Company. The Company strives to safeguard its ahility to continue as a going concern so that they can maximize returns for the
shareholders and benefits for other stake holders. The Company aims to maintain an optimal capital structure through combination of debt and
equity in a manner so as to minimize the cost of capital.

(i) Consistent with others in the industry, the Company monitors its capital using Gearing Ratio, Net Debt (Short Term and Long Term Borrowings
including Current maturities) divided by Total Equity (Capital plus Net Debt).

(Amount in millions)

Particulars

Long Term Borrowings
Short Term Barrowings

Less: Cash & Cash Equivalents
(including fixed deposits)
Net Debt

Total equity

Total Capital

Gearing Ratio {In times)

As at As at
March 31, 2026 March 31, 2025 (Restated)
8,082.59 8,904.21
605.61 561.30
1,254.62 1,150.24
7,433.58 8,315.27
978.97 911.34
978.97 911.34
7.59 9.12

(i) In order to achieve this averall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants

attached to the borrowings that define the capital structure requirements.
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C Financialrisk management objectives and policies
The Company's principal financial liabilities comprise trade and other payables. The main purpose of these financial liabilities is to finance the Company's
operations and to support its operations. The Company's financial assets include cash & cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The
Company's senior management is supported by a Current Corporate Affairs Committee that advises on financial risks and the appropriate financial risk
governance framework for the Company. This committee provides assurance to the Company's senior management that the Company's financial risk
activities are governed by appropriate policies and procedure and that financial risks are identified, measured and managed in accordance with the
Company's policies and risk objectives. The Board of Directors reviews and agrees policies for managing each risk, which are summarised as 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. Market risk

comprises of interest rate risk, foreign currency risk and commaodity risk.

1.1 nterest Rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

The Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s working capital obligations with floating

interest rates

Particulars As at As at
March 31, 2026 March 31, 2025 (Restated)
Financial Liabilities:
a) Variable Rate Borrowings ( Rs. in Millions) 8,688.20 9,465.51
% change in interest rates 0.50% 0.50%
Impact on Profit for the year (Rs. in Millions) 43.44 47.33
a) Fixed Rate deposits with bank ( Rs. in Millions) 714.18 753.79

1.2 Foreign Currency Risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The

Company dogs not have exposure in foreign currency. B
- 1.3 Commodity Risk -

The Company is is affected by price volatility of certain commodities. Its operating activities require the on-going purchase or continuous supply of

such commodities. There the Company monitors its purchases closely to optimize the prices.

2 Credit Risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The

Company is having majority of the receivables from Gavernment Authorities and hence they are secured from credit losses in the future.

3 Liquidity Risk
The Company monitors its risk of a shortage of funds by estimating the future cash flows. The Company's objective is to maintain a balance between
continuity of funding and flexibility through the use of bank overdrafts, cash credit facilities and bank loans. The Company has access to a sufficient variety of
sources of funding. The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments.

(Amount in millions}

Particulars Within g More than 5 Year Carrying Amount
1Year Year

As at March 31, 2026

Borrowings 607.53 3,255.20 4,844.20 8,706.93

Trade Payables 32.97 - - 32.97

Qther Financial Liabilities 113,10 113.10

As at March 31, 2025 { Restated )

Borrowings 563.22 3,047.90 5,875.04 9,486.16

Trade Payables 19.72 - 19.72

Other Financial Liabilities 113.60 113.60
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35 Earning Per Share:
[ YearE
Particulars Unit: ERuEcen March 3:d2ed
r
s March 31, 2026 12025
(Restated)
Profit/(Loss) after tax ZinMn. 67.63 75.14
Weighted average number of shares outstanding during the year In Nos. 5,20,00,000 5,20,00,000
Basic and Diluted Loss per share T 1.30 1.45

36 SegmentReporting
The Operating segment of the company is identified to be "DBFOT" or "Hybrid Annuity", as the Chief Operating Decision Maker (CODM) reviews business

performance at an overall company level as one segment and hence, does not have any addional disctosures to be made under Ind AS 108 Operation
Segments. Further, the company also primarily operates under one geographical segment namely India.

37 Disclosures as required by Appendix E of (nd AS 115 relating to “Service Concession Arrangements: Disclosures”

m

()
(a)

(b)

{c)

(d)

Description and classification of the arrangement

The Company has entered into Concession Agreement {'CA’) with National Highway Authority of India (NHAI) dated May 11, 2018 for the purpose of
Construction of road from km 292.00 to km 323.00 (approximately 31 km) in the state of Gujarat by Eight-Laning thereof on Design, Built, Operate and
Transfer ("DBOT Annuity" or "Hybrid Annuity") basis. As per the CA, NHAI grants to the Company exclusive right, license and autharity to construct,
operate and maintain the project during the Construction Period of 730 days and Operation Period of 15 years commencing from COD.

Significant Terms of the Arrangements

Bid Project Cost:-

The cost of the construction of the project which is due and payable by NHAI as on the Bid date is considered as the bid project cost under the
concession agreement. The bid project cost has been finalised as Rs.17120 million as at the bid date. Bid project cost is inclusive of the cost of
construction, interest during construction, working capital, physical contingencies and all other costs including adjustment of Price Index Muttiple,

expenses and charges for and in respect of the construction of the project.

On 14 July 2023, the NHAI revised the Bid Project C:ost (BPC) from Rs.17120 million to Rs.17011.20 million pursuant to a change in the proje-ct scope.
Accordingly, the financial statements have been prepared based on the revised BPC of Rs.17011.20 million, in cdmpliance with applicabte statutory

and regulatory requirements.

Adjusted Bid Project Cost:-
The Bid Project Cost adjusted for variation between the price index occuring between the reference index date preceeding the bid date and the

reference index date immediately preceeding the appointed date shall be deemed to be the Bid Project Cost at commencement of Construction.

Payment of Bid Project Cost:-
40% of the Bid Project Cost, adjusted for the Price Index Multipie, shalt be due and payable 10 the company in 5 equal instailments of 8% each during

the Construction Period in accordance with the provisions of Clause 23.4 of the SCA.

The remaining Bid Project Cost, adjusted for the Price Index Multiple, shall be due and payable in 30 biannuat installments commencing from the
180th day of COD in accordance with the provison of Clause 23.6 of the SCA.

Interest shall be due and payable on the reducing balance of Completion Cost at an interest rate equal to the applicable Bank Rate plus 3%. Such
interest shall be due and payable biannually along with each installment specified in Clause 23.6.4 of SCA.

Bonus on early completion:-
The SCA also provides for the payment of Bonus to the company in the event the COD is achieved on or more than 30 days prior to the schedule

completion date. The schedule completion date of the construction is March 08, 2021.
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(e)

(f)

(8)

(h)

U]

(my

Operation & Maintenance Payments:-
All Operation and Maintenance expenditure shall be borne by the company. However, as provided in SCA, the company shall be entitled to receive

lump sum financial support in the form of biannual payments by the NHAI, which shall be computed on the amount quoted in the O&M bid. Each
installment of O&M payment shall be the product of the amount determined in accordance with the terms of the SCA and the price index multiple on

the reference index date preceding the due date of payment thereof.

Escrow Account:-
In terms of the SCA, the company shall enter into an Escrow Agreement, substatially in the form set forth in schedule 'O’ of the SCA, with NHAI,

Escrow bank and senior lenders and shall establish Escrow Account with the Escrow bank. The company also require to deposit and made
withdrawals as described in the Escrow Agreement. Accordingly, the company has entered into an Escrow agreement with the State Bank of india and

NHAI

Restriction on assignment and charges:-
in terms of the SCA the company shall not assign, transfer or dispose of all or any rights and benefits under SCA or create any encumbrances theretg

except with prior consent of NHAI.

Changes to the Concession during the period
Please refer point (a) and (c).

Classification of the Concession
The Company has applied the principles enumerated in Appendix E of ind AS — 115 titled “Service Concession Arrangement” and has classified the

arrangement as a Financial Asset resulting in recognition of an Financial Asset. Revenue is recognised during the construction period as revenue from

canstruction services as well as financial income.

iND AS 115 "Revenue fram Contracts with Customers”

As per Ind AS-115 “Revenue from Contracts with Customers”, if the amount due from grantor (i.e. Financiat Asset) is measured at amortised cost, Ind
AS 109 ‘Financial Instruments’ requires recognition of interest income calculated using effective interest method {i.e. EIR} in profit or loss account.
EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter
period, where apprapriate, to the gross carrying amount of the financial asset or to the amortised cost of a financial liability. When calculating the

effective interest rate, the company estimates the expected cdsh flows by considering all the contractual terms of the financial instrument.

Accordingly, finance income of ¥ 815.72 million have been recognized using EIR & as against actual interest income on annuity received from NHAI as

per service concession agreement of ¥ 940.92 million. Such accounting treatment is in consonance with requirement laid by Ind AS-115.

Contingent Liability (to the extent not provided for)

) Period to which the Forum where dispute is
Name of the Statute Nature of the Dues Amount in Millions .
amount relates pending
Good d Senvi Appeal before Appellate
. 00ds and Services . )
The Gujarat Goods and Services Act, 2017 - Rs. 3.37 FY 22-23 Authority - Special
o Commissioner
S—— Appeal before Appellate |
oods a es ] .
S S Rs.7.09 FY 23-24 Authority - Special

The Gujarat Goods and Services Act, 2017 T

ax L
Commissioner

No subsequent event have been observed which may required an adjustment on the Balance Sheet date

Previous year figures have been regrouped/ reclassified wherever required.
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The Ministry of Corparate Affairs (MCA) by the Companies (Accounts) Amendment Rules 2021 and vide notification dated 24 March 2021 has issyed

the "Companies (Audit and Auditors) Amendment Rules, 2021" requiring companies, which uses accounting software for maintaining its books of

account, shall use only such accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of

each change made in the books of account along with the date when such changes were made and ensuring that the audit trail cannot be disabled.
The company has used Tally Prime (edit log) application as accounting software for maintaining its books of account and it has the feature of

recording audit trail {edit log) facility.

The company has preserved audit trail in line with statutory records retention requirements for the transaction recorded during the year.
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