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INDEPENDENT AUDITOR’S REPORT

To
The mMembers,
Atlanta Ropar Tollways Private Limited

Report on the Audit of the Financial Statements

Opinion:

We have audited the accompanying financial statements of Atlanta Ropar Tollways Private
Limited (“the Company”), which comprises of the Balance Sheet as at March 31%, 2025,
and Statement of Profit and Loss for the year then ended, and a summary of the
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of
affairs (financial position) of the Company as at March 315, 2025 and its financial
performance for the year ended on that date.

Basis for Opinion:

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013. Qur responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical reguirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules
there under, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have

abtained is sufficient and appropriate to provide a basis for our opinien.

of financial statement of the company on going concern basis notwithstanding the facts
of adverse situations and the managements assumptions of favourable outcome of

adverse situation as detailed in the said note.
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Qur opinion is not modified on above matter

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 Companies Act, 2013 (“the Act”) with respect to the preparation of these
financial statements that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including Indian Accounting Standards prescribed
under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or errar.

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.

The Board of Directors are also responsible for overseeing the company's financial

reporting process.

Auditor’s Responsibilities for the Audit of the financial statements:

Our objectives are to obtain reasonable assurance on whether the financial statements

2, as a whole are free from material misstaterent, whether due to fraud or error and to

14
: N

e-an auditor’s report that includes our opinion. Reasonable assurance is a high level

f assurance, but is not a guarantee that an audit conducted in accordance with SAs will
Aways detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could

reasaonably be expected to influence the economic decisions of users taken on the basis

of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional scepticism 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.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the entity's internal cantrol.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence abtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the entity'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 conditions may cause the entity 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.

in the “Annexure-A", a statement on the matters specified in the paragraph 3 and 4 of the

Order, to the extent applicable.
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As required by Section 143 (3) of the Act, based on our audit, we report that

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

b) 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;

c) The Balance Sheet, the Statement of Profit and Loss dealt with by this Report
are in agreement with the books of account

d) In our opinion, the aforesaid financial statements comply with the
Accounting Standards prescribed under section 133 of the Act read with
relevant rules there under;

e) On the basis of the written representations received from the directors as
on 31st March,2025 taken on record by the Board of Directors, none of the
directors is disqualified as on 31st March, 2025 from being appointed as a
director in terms of Section 164 (2) of the Act;

f) With respect to the adequacy of the internal financial controls over
financial reporting of the Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure B”.

g) With respect to other matters to be included in the Auditor’s Report in
accordance with the requirements of Section 197(16) of the Act; as
amended, we report that the company has not paid any remuneration to its
managerial personnel during the year.

h) 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,
in our opinion and to the best of our information and according to the
explanations given to us:

» The Company has filed claims for compensation for various breaches
committed by Contracting Authority before Punjab Infrastructure
Regulatory Authority (PIRA) which has been stayed by the Han’ble High
- Court of Punjab & Haryana in view of the writ petition filed by the
company. Since the outcome of the matter is uncertain its impact on

the financial abligation cannot be ascertained;

Tﬁe Company did not have any long-term contracts including derivative
contract having material foreseeable losses for which provision was
required to be made under the applicable law or the accounting
standards.
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# There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.

» (i) The management has represented that, to the best of it’s knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by
the company to or in any other persons or entities, including foreign entities
(“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;

(ii) the Management has represented that, to the best of its knowledge and
belief, no funds have been received by the Company from any persons or
entities including foreign entities (“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 an behalf of the Funding party
(“Ultimate beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(iii) Based on such audit procedures that the auditor has considered
reasonable and appropriate in the circumstances, nothing has come to their
notice that has caused them to believe that the representations under sub-
clause (i) and (if) contain any material mis-statement,

# The Company has not declared or paid any dividend during the year.
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® Based on our examination, which included test checks, the Company has
used accounting software's for maintaining its books of account for the
financial year ended March 31, 2025, 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's. Further, during the
course of our audit we did not come across any instance of the audit trafl
feature being tampered with and the audit trail has been preserved by the
company as per the statutory requirement for record retention.

FOR SURESH C. MANIAR & CO.
CHARTERED ACCOUNTANTS
FIRM REG NO. 0110663W

W

K.V. SHETH
PARTNER
M. NO. 030063

PLACE : MUMBAI
DATED : MAY 15,2025

UDIN : 25030063BMIZVW2196
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Annexure - A’ to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement' of our report of even date to the financial statements of the Company for the
year ended March 31, 2025, we report that:

(i} {a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment.
(B} The Company has maintained proper records showing full particulars of Intangible
assets.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has a regular programme
of physical verification of its property, plant and equipment by whichall Property,
plant and equipment are verified every year. In accordance with

{c) this programme, Property, plant andequipment were verified during the year, In
our opinion, this periodicity of physical verification is reasonable having regard to
the size of the Company and the nature of its assets. No discrepancies were

noticed on such verification.

(d) We have inspected the original title deeds of immovable property of the company
disclosed in the financial statement of the company and held as Property, Plant
and Equipment, Based on our audit procedures and explanations given to us, we
report that all title deeds of immovable property of company disclosed in the
financial statement of the company are held in the name of the company,
However, we express no opinion on the validity of the title of the company to this
property.

examination of the records of theCompany, there are no proceedings initiated or
pending against the Company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder,

(ii) The company does not have any inventories. Accordingly, paragraph 3(ii) of the
arder is not applicable,
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(iif) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, 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. Accordingly, provisions of clauses
3iiii) (a) to 3{iii) (f) of the Order are not applicable to the Company.

(iv) According to the information and explanations given to us and on the basis of our
examination of records of the Company, the Company has neither made any
investments nor has it given loans or provided guarantee or security and therefore
the relevant provisions of Sections 185 and 186 of the Companies Act, 2013 {"the
Act”) are not applicable to the Company. Accordingly, clause 3{iv) of the Order is
not applicable. ,

(v) The Company has not accepted any de'posits or amounts which are deemed to be
deposits from the public. Accordingly, clause 3{v) of the Qrder is not applicable.

(vi) According to the information and explanations given to us, the Central Government
has nat prescribed the maintenance of cost records under Section 148(1) of the Act
for the services provided by it. Accordingly, clause 3(vi) of the Order is not
applicable.

(vii)  (a) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, amounts deducted/ accrued in the
books of account in respect of undisputed statutory dues including provident fund,
income tax, sales tax, wealth tax, duty of excise, service tax, duty of customs,
employee’s state insurance, value added tax, cess and other material statutory dues
have been regularly deposited by the Company with the appropriate authorities.

(b) According to the information & explanations given to us, no undisputed amounts
payable

in respect of provident fund, income tax, sales tax, wealth tax, seryice tax, duty of

excise, duty of customs, value added tax, cess and other material statutory dues

were in arrears as at 31 March 2025.

According to the information and explanations given to us and on the basis of our

examination of the records of the Company, the Company has not surrendered or

disclosed any transactions, previously un recorded as in come in the books of

account, in the tax assessments under the Income-tax Act,1961 as income during

the year.
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{ix) (a) According to the information and explanations given to us & on the basis of
our examination of the records of the Company, the Company's consortium
lenders have entered in to Gne Time Settlement Scheme with the company
under which they have revised and reduced term loan liability to be
recovered from the contracting authority and the same has been partly
discharged by the contracting authority. For the balance OTS amount, the
lender banks have filed writ petition before the Hon'ble High Court of Punjab
& Haryana.

{b) According to the information & explanations given to us & an the basis of
our examination of their records of the Company, the Company has not been
declared a wilful defaulter by any bank or financial institution or
government or gavernment authority.

(c) According to the information and explanations given to us by the
management, the Company has not abtained any term loans during the year.
Accordingly, clause3 (ix){c) of the Order is not applicable,

(d) According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds
have been raised on short term basis by the Company. Accordingly, clause3
{(ix){d} of the Order is not applicable.

(e) The Company does not hold any investment in any subsidiary, associate or
joint venture (as defined under the Companies Act, 2013 during the year
ended 31March2025. Accardingly, clause3(ix)(e) is not applicable.

(f) According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised loans during
the year on the pledge of securities held in its subsidiaries as defined under
the Companies Act, 2013.Accordingly, clause3(ix)(f) of the Order is not
épp[icable.

The Company has not raised any moneys by way of initial public offer or
further Public offer (including debt instruments). Accordingly, clause3(x)(a)
of the Order is not applicable.

According to the information and explanations given to us and on the basis

of our examination of their records of the Company, the Company has not
made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year. Accordingly, clause3(x)(b) of

the order is not applicable.
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(xt) (a) Based on examination of the books and records of the Company & according
to the information and explanations given to us, no fraud by the Company
or on the Company has been notice do reported during the course of the
audit,

(b} According to the information and explanations given to us, no report under
sub-section (12) of Section 143 of the Act has been filed by the auditors in
Form ADT-4 as prescribed under Rule 13 of Companies Audit and Auditors
Rules, 2014 with the Central Government,

{c) Establishment of vigil mechanism is not mandated for the Company. As
represented to us by the management, there are no whistle blower
complaints received by the Company during the year under the vigil
mechanism established voluntarily.

{xif) The Company is not a Nidhi Company, therefore, the provisions of clause 3 (xii) of
the Order are not applicable to the Company.

(xiii)  The Company has entered into transactions with the related parties in compliance
with Provisions of section 177 and 188 of Act, the details of such related party
transactions have been disclosed in the financial statements as required under
applicable accounting standards.

(xiv)  Based on information and explanations provided to us and our audit procedures, in
our opinion, the Company has an internal audit system commensurate with the size
and nature of its business.

(xv)  Based upon the audit procedures performed and the information and explanations
given by the management, the company has not entered into any non-cash
transactions with directors or persons connected with him. Accordingly, the
provisions of clause 3 (xv) of the Order are not applicable to the Company.

(xvi)  In our opinion, the company is not required to be registered under section 45 |A of

the Fieselrve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi)

of the Order are not applicable to the Company and hence not commented upan.
The Company has incurred cash losses in the current year and previous year.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause3 (xviii) of the Order is not applicable.
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(xix) According to the information and explanations given to us and on the basis of the
financial ratios, age in and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, 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 that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this is
not an assurance as to the future viability of the Company. We further state that
our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee or 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.

(xx)  In our opinion and according to the information and explanatiens given to us,
clauses3 (xx)(a) and3(xx)(b) of the Order are not applicable,

FOR SURESH C. MANIAR & CO.
CHARTERED ACCOUNTANTS
FIRM REG NO. 0110663W

K.V. SHETH
PARTHER
M. NO. 030063

PLACE: MUMBAI
DATED : MAY 15,2025
UDIN : 25030063BMIZVW2196
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Annexure B"” To the Independent Auditor’s Report

Repart on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Atlanta Ropar
Tollways Private Limited (“the Company”) as of March 31, 2025 in conjunction with our audit
of the standalone Ind AS 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
Mote 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.
Auditors’ Responsibility:

Our responsibility is to express an opinion on the Company's internal financial controls over
Financial reporting based on our audit conducted in accordance with the Guidance Note on

Audit of Internal Financial Controls over Financial Reporting {the "Guidance Hote") and the
tandards on Auditing issued by ICAl, to the extent applicable to an audit of internal financial

rols, both applicable to an audit of Internal Financial Controls and both issued by the

we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was

established and maintained and if such controls operated effectively in all material respects.
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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 over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
standalone Ind AS 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.
Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to pravide
reasonable assurance regarding the reliability of financial reporting and the preparation of
the standalone Ind AS 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 the standalane Ind AS financial statements
in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the stand alone Ind AS financial
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Inherent Limitations of Internal Financial Controls over financial reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be deducted. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to risk that the internal financial control ever 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, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were Dp_erating effectively as at March 31, 2025, 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

FOR SURESH C. MANIAR & CO.
CHARTERED ACCOUNTANTS
FIRM REG NO. 0110663W

K.V. SHETH
PARTNER

M. NO. 030063
PLACE: MUMBAI
DATED: MAY 15,2025

UDIN : 25030063BMIZVW2196




Atlanta Ropar Tollways Private Limited
Balance Sheet as at March 31, 2025

Particulars

ASSETS

Hon-current assets
{a) Property, ptant and equipment

Financial assets

{i} Investments

{111 Trade receivables
Current assets

Cash and cash eguivalents

Total Assets
EQUITY AND LIABILITIES

Equity
(a) Eguity share capital
(b} Other equity

Liabilities
Current liabilities
Financial liabilities
{1} Borrowings
{ii) Trade payables
a) Total outstanding dues of micro enterprise and small enterprise

b) Total outstanding dues of creditors ather than micra enterprise and small

Total Equity and Liabilities

{Rs.in Lakhs}
As at A at
March 31, 2025 March 31, 2024
Hote
3.1 17.97 18.35
3.2 0.50 0.50
3.3 8,790.22 8,790.22
34 13,319 13.39
8,822.08 B,822.46
3.5 3,500.00 3,500.00
1.6 {4,735.93) (4,729.45)
3.7 §,438.00 B.438.00
1.8
1,627.87 1,607.48
12.14 6,42
8,822.08 8,822 .46

Significant accounting policies
Mates on financial statements

The accompanying notes are an integral part of these financial statements.

AS PER OUR REPORT OF EVEN DATE ATTACHED

FOR SURESH C. MANEAR & CO.
CHARTERED ACCOUNTANTS
FIRM REGH.NO. 110663 W

K.V.SHETH
PARTHER
{Membership ho, 30063)

PLACE:MUMBAI
DATE: May 15,2025

1to2
3 to 20

FOR AND ON BEHALF OF THE BDARD OF DIRECTORS

Lk,

RAJHOO BBAROT
DIRECTOR
DIN: 00038219

PLACE:

DATE:

' MUMBAY
May 15,2025

b Ko

RICKI

st

BBARDT

NMANAGING DIRECTOR

DIN: 02270324



Atlanta Ropar Tollways Private Limited
Statement of Profit and Loss for the year ended March 31, 2025

The accompanying notes are an integral part of these financial statements.

AS PER OUR REPORT OF EVEN DATE ATTACHED

FOR SURESH C. MANIAR B CO.
CHARTERED ACCOUNTANTS
FIRfA REGN.ND. 110663 W

K.V.SHETH
PARTHER
{Membership Ho. 30063)

PLACE: MUMBAI
DATE: May 15,2025

{Re. In Lakhs)
March 31, 2025 March 31, 2024
Particulars Hote no.
Other Income 3.9 0.03 .81
Total Income 0.03 700 81
Expenses
Finance costs 3.10 - 4.51
Depreciation and amartization expense 3 0.37 077
Other expenses 3.1 26.14 7.66
Total expenses 16.51 12.94
Profit/{Loss) before tax (Z6.48) 6&7 87
Tax expense
Current tax £ :
Deferred tax e
Profit /{Loss) after tax (26.48) 68787
Other Comprehensive Income
Total Comprehensive Income/(Lass) Tor the year (26.48) 6B7.BT
Earnings per equity share; (Face value of Rs. 10 each)
Basic (Rupees) {0.08) 1.97
Diluted (Rupees) {008} 1.97
Significant accounting policies 1to 2
Hotes on financial statements 3to 20

FOR AND ON BEHALF OF THE BOARD OF DIRECTO ﬁ];
20 b

Mo, (i

RAJHOO BBAROT
BIRECTOR
Ditd: 00038219

PLACE: MUMBAI
DATE: May 13,2025

MANAGING DIRECTOR
DiM: 02270324



Atlanta Ropar Tallways Private Limited
Statement of Changes In Equity far the year ended March 31, 2025
A, Equity Share Capital

1 For the year ended March 31,2025

{Ru.In Lakhs)

Balance as At April 01,2024

Changes in Equity
Share Capital dur
to prior period
errers

the beginning of
the current
reporting period

Restated balance at

Changes in equity
share capital during
the current year

Balance as At March
31,2025

3,500.00

3,500.00

3,500,00

For the year ended March 31,2024

Balance as At April 01,2023

Changes in Equity
Share Capital due

the beginning of

Restated balance at

Changes in equity
share capital during

Balance as At March
31,2024

to prior pericd the current {he current year
errors reporting period
3,%00.00 3,500.00 3,500,00
B. Other Equity
1 For the year ended March 31,2025 (Rs.in Lakhs)
Equity component | Equity compaonent | Reserves and Surplus Total
of Inter-corporate |of compound
deposits entirely  |financial
equity in nature instrumaents
Retained Earning
Balance as At April 01,2034 6,166,421 4,694, 48 (15,590.35) [4,729.45)
Changes in accounting paliey or prior periad errors - v : -
Restated batance at the beginning of the current reporting period 6,166,492 4,694,438 115,590.25) [4,729.45)
Total Comprenensive Income for the curment year - E -
Dividends = - -
et profit f {loss) for the year {25,48) [26.48)
Transferred to retained earnings
Any other change (Redemption of Preference shares) £ .
Balance as At March 31,2015 B, 166.42 4,654, 48 (15,616.83) (4, 755.93)
2 For the year ended March 31,2024
£auity componant | Equity component | Reserves and Surplus Total
of Inter-corporate |of compound
deposits entirely  [financial
equity in nature irstruments
Retained Earning
Balance as At April 01,2023 b, 166,42 4,694.45 [16,278.22) (5,417.32)
Changes in accounting policy or prior period errars - . -
Restated balance at the beginning of the current reporting period &, 166,42 4.694.48 [16,278.22) (5,417.32)
Total Comprehensive Income for the current year - -
Dividends .
Met profit / (less) for the year bBT.87 &B7.87
Transferred to retained earnings
Any other change (to be specified) - .
Balance as At March 31,2024 6,166,42 4,694,48 (15,5%0.35) (4, 729.45)
The accompanying notes are an integral part of these financial statements.
Significant accounting policles 1l
Motes on Msanciat statements 320

AS PER QUR REPORT OF EVEN DATE ATTACHED

FOR SURESH C. MANIAR B COD.
CHARTERED ACCOUNTANTS
FIRM FEGN. MO, 110663 W

K.¥.SHETH
PARTNER
(Membership Ho. 30063

PLACE; MUMBAI
DATE: May 15,2025

FOR AND M BEHALF OF THE BOARD OF DIRECTORS

e,

RASHOO BEAROT
DIRECTOR
DI 00038219

PLACE: MUNMBAI
DATE: May 15,2025

MANAGING DIRECTOR
DIN: 02270324




Atlania Ropar Tollways Private Limited

CASH FLOW STATEMENT FOR THE PERIOD ENDED ON MARCH 31,2025

Rs.in Lakhs
sl Particulars March 31, 2025 March 31, 2024
Mo,
A. |CASH FLOW FROM OPERATING ACTIVITIES
Met Profit/ (Loss) befare Tax (26, 48) 687,87
Hon cash adjustments to reconcile profit before tax to net cash
flows !
Depreciation and Amortisation 0.a7 n.r
Loss on Sale/discard of assets 0.63
Interest Expenses and Other Borrowing Cost 4,51
Provision writlen back {700.00)
DPERATING PROFIT BEFORE WORKING CAPITAL CHANGES {26.11) {6.22)
Movements in working capital @
(Increase) fdecrease in other cument iabilities {0.28)
Ingrease/ (decrease) in trade poyabies 1611 1100
CASH GENERATED FROM OPERATIONS 4.50
Direck taxes paid (net of refunds)
CASH FROM OPERATING ACTIVITIES 4.50
B |CASH FLOW FROM INVESTING ACTIVITIES
MET CASH FROM INVESTING ACTIVITIES
C |CASH FROM FINANCING ACTIVITIES
Interest Pakd 4.51)
HET CASH FROM FINANCING ACTIVITIES {4.51)
Mel Increase/{Decrease) in Cash & Cash Equivalents # {0.a1%)
Cash & Cash Equlvalents at start of the year 13,39 13,39
Cash & Cash Equivalents at close of the year 13.39 1339
Components af cash and bank balances
Cash and cash equivalents
Cash on hand 27 217
Balance with scheduled banks @
Current account 11.21 1121
Total cash and cash equivalents 13,39 1339
Total cash and bank balances 13.39 13.3¢
Significant accounting pollcies 12
Hates on financial statements It 20

As pir our report of even date attached

FOR SURESH . MAMIAR & CO,
CHARTERED ACCOUNTANTS
FIRM REGHN.HO, 110663 W

-

K.V, SHETH
PARTHER
(Membership No. 3BD63)

-v[r MUMBAI )%
J§

PLACE: MUMBAL
DATE: May 15,2025

RAIHOO BEAROT
DIRECTOR
Din: 00038214

PLACE: MUMEAI
DATE: May 15,2025

MAMAGING DIRECTOR
DiN: 02270324
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Atlanta Ropar Tollways Private Ltd

Corporate General information and Summary of significant accounting policies for the peried ended March 31, 2025

Corporate General information:

The company was incorporated on 10 Aupust, 2011 in the name and style of “ARSS ACTION ROPAR TOLLWAY PVT,LTD" vide Certificate of
Incorporation fssued by The Registrar of Companies, Mational Territory of Delhi and Haryana which was subsequently changed ta “ ATLANTA
ROPAR TOLLWAYS PVT.LTD". The company was incorporated as a Special Purpose Vehicle for the "Development and Operation and Maintenance
of " Ropar - Chiamkaur - Sahib - Meelon - Doraha {up to MH 1) Read on Design, Build, Finance, Operate and Transfer [DBFOT) basis in the State of
Punjab, vide concession agreement entered on 05th October, 2011 by and between the company and Punjab Infrastructure Development Board
{PIDB),

The Company is a private limited company and s incorporated and domiciled in India under the provisions of the Companies Ai:L The registered
office of the Company is located at 501, Supreme Chambers, Veera Desai Road, Andheri (West), Mumbai - 400 053,

These Financial Statements have been approved and adopted by the Board in their meeting held on May 15, 2025,
summary of significant accounting policies
Basis of preparation, measurement and significant accounting policies

The prncipal accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the yvears presented, unless otherwise stated.

Basiz of preparation

The Standalone financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as the ‘ind
A5’} as notified by Ministry of Corporate ‘Affairs pursuant ta Section 133 of the Companies Act, 2013 (*the Act’) read with the Companies (Indian
Accounting standards) Rules, 2015 and other relevant provisions of the Act.

. Historical cost convention

The financial statements have been prepared under the histarical cast convention, as madified by the following;

» Certain financial assets and
» Peflined benefit plans - plan

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
on the measurement date. The Company uses valuation technigues that are appropriate in the circumstances for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimzing 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 falr value hierarchy,
described as follows, based on the lowest level input that is significant to the fair value measurement as a whale:

= Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or Habilities

= Level 2 — Valuation techniques for which the lowest level input that is significant Lo the fair value measurement is directly or indirectly
observable
> Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

Current non-current classification

The assets and liabilities reported in the balance sheet are classified on a "current/non-current basis”, with separate reparting of assets held for
sale and liabilities. Current assets, which include cash and cash equivalents, are assets that are intended to be realized, sold or consumed during
the normal operating cycle of the Company or in the 12 months following the balance sheet date; current liabilities are Labilities that are
expected to be settled during the normal operating cycle of the Company or within the 12 months following the close of the financial year, The
deferred tax assets and liabilities are classified as non-current assets and liabilities.,

2.1 Property, plant and equipment:

Freehold land s carried at historical cost. ALl other items of property, plant and equipment are stated at historical cost less depreciation and
fmpairment Loss, if any. Historical cost includes expenditure that s directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is probable that
future economic benefits asseciated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying
amount of any component accounted for as @ separate asset is derecognized when replaced. All other repairs and matntenance are charged to
profit or loss during the reporting period in which they are incurred.

Expenditure incurred on assets which are not ready for their intended use comprising direct cost, related incidental expenses and attributable
borrowing cost are disclosed under Capital Work-in-Progress.

preciation methods, estimated useful lives and residual value:
reciation is calcutated using the straight line method to allacate their cost, net of their residual vatues, over their estimated useful tives
ch are as follows:
iculars Estimated useful lives{fears)
uitding &0
Vehicles
Computers 3

Estimated wseful lives, residual values and depreciation methods are reviewed annually and adjusted if appropriate, at the end of each reporting
periad.



2.3 Intangible assets:

Intangible assets are stated at cost of acquisition net of recoverahle taxes less accumulated amortization / depletion and impairment loss, 1f
any. The cost comprises of purchase price, cost of construction, borrowing costs and any cost directly attributable to bringing the asset o its
wiorking condition for the intended use,

Expenditure incurred on acquisition of intangible assets which are not ready to use at the reporting date is disclosed under “intangible assets
under development”,

2.4 Amortization method and periods
Amortization s charged on a straight-line basis over the estimated useful lives. The estimated useful lives, residual value and amortization
method are reviewed at the end of each annual reporting period, with the affect of any changes in the estimate baing accounted for an &
prospective basis,

Amortization of intangible assets {toll roads) created under BOT projects; the revenue based methodology is adopted
Computer software is amortized over an estimated useful lfe of % years.

2.5 Investment properties:
Property that is held for long term rental yields or for capital apprectatmn or both, and that is not occupled by the Company is classified as
investment praperty. Investment property is measured initially at cost, including related transaction costs and where applicable borrowing costs.
Subsequent expenditure is capitalized to the asset's carrying amount anly when it is probable that the futlire economic benefits assaciated with
the expenditure will flow te the Company and the cost of the ftem can be measured reliably. All other repairs and maintenance costs are
expensed when incurred. When part of an Investment property is replaced, the carrying amount of the replaced part is derecognized.

Investment properties are depreciated using the straight line method over their estimated useful |ives. Investment properties which are buildings
generally have a useful life of &hyears.

2.6 Impairment of non-financial assets:
Assets which are subject to depreciation or amaortization are tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable, An impairment loss £ recognized for the amount by which the asset's carrying amount exceeds its
recoverable amount. The recoverable amaount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of
Assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-financial assets that suffered an impairment
are reviewed for possible reversal of the impairment at the end of each reparting period.

2.7 Trade Receivable:
Trade receivables which do not contain significant financing component {s measured at its transaction price (as defined in Ind AS 115 Revenue on
Contract with Customers), The company uses implied approach to measuring impairment at an amaount equal to life tima expected credit losses
method

2.8 Investments in subsidiaries, Joint ventures and Associates
Investments in subsidiaries, Joint ventures and associates are measured at cost less provision for impairment, if any.

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

2.10 Investments and ather financial assets

. Classification
The Company classifies its financial assets in the following measurement categaries:

these to be measured subseguently at fair value {either through Other Comprehensive Income or through profit or loss) and

those measured at amortized cost.

The classification depends on the entity's business madel for managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or Other Comprehensive Income, For investments in
debt instruments, this will depend on the business modet in which the fnvestment is held, For investments fn equity instruments in subsidiaries,
the Company has made an irrevocable election at the time of initial recognition to account for the equity investrent at fair value through Other
Comprehensive Income.

The Company reclassifies debt investments when and anly when its business model for managing those assets changes.

il. Measurement .
At initial recognition, the Company measures financial assets at jts fair value plus, in the case of financial assets not at fair value through profit
or loss, transaction costs that are directly attributable to the acquisition of the financial assets. Transaction ensts of financial assets carried at
air value throush profit or loss are expensed in profit or loss.

ent measurement. of debt Instruments depends on the Company's business model for managing the asset and the cash flow
gristics of the asset. There are three measurement categories into which the Company classifies its debt instruments:

A gthat are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are

; .--/ at amortized cost. A gain or loss on a debt investment that is subsequently measured at amortized cost is recognized in profit or loss
en the asset s derecognized or impaired. Interest income from these financial assets is included in other income using the effective interest
rate method.

o




i, Fair value through Other Comprehensive Income (FYOCI):

i

1.12

.14
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Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets' cash flows represent solely
payments of principal and interest, are measured at FVOCIL Movements in the carrying amount are taken through OCI, except for the
recognition of impairment gains or losses, interest revenue and foreign sxchange gains and losses which are recognized in profit and loss. When
the financial asset is derecognized, the cumulative gain or boss previously recogmzed 1n GCI s reclassified from equity to prefit or loss and
recognized in other gains/ (losses). Interest income from these financial assets is included in other income using the effective interest rate
method.

Fair Value through Profit or Loss (FVTPL):

Assets that do not meet the eriteria for amortized cost or FVOC] are measured at FVTPL. A gain or loss on-a debt investment that s
subsequently measured at fair value through profit or loss is recognized in profit or loss in the period in which it arises. Interest income from
these financial assets is included in other income.

Impairment of financial assets:
The Company assesses on 2 forward Iooking basis the expected credit losses associated with its assets carried at amortized cost. The
impairment methodology applied depends on whether there has been a significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109-'Financial Instruments', which reauires
expected lifetime losses to be recognized from initial recognition of the receivables,

Derecognition of financial assats
A financial asset is derecognized only when:

. The Company has transferred the rights to receive cash flows from the financial asset or

i. retains the contractual nghts to recetve the cash flows of the financial asset, but assumes a contractual oblization to pay the cash flows to one

ar more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of awnership of
the financial asset. In such cases, the financial asset is derecognized. Where the entity has net transferred substantially all risks and rewards
of ownership of the financial asset, the financial asset 45 not derecognized. Where the entity has neither transferred a financial asset nor
retains substantiatly all risks_and rewards of ownership of the financial asset, the financial asset is derecognized if the Company has not
retained control of the financial asset, Where the group retains control of the financial asset, the asset (s continued to be recognized to the
extent of continuing Involvement in the financial asset.

Contributed equity:
Equity shares are classified as equity, Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax from the proceeds,

Financial liabilities:

1. Classification as debt or equity

i,

Debt and equity instruments issued by the Company are classified as either financial labilities or as equity In accordance with the substance of
the centractual arrangements-and the definition of a financial liability and an equity instrument.

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabitities.

il. Initial recognition and measurement:

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs,

The Company's financial liabilities include trade and other payables, loans and borrowings Including bank overdrafts and financial guarantee
contracts,

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

. Borrowings:
Borrowings are subsequently carried at amaortized cost; any difference between the proceeds (net of transaction costs) and the redemption
value is recognized in the Statement of Profit and Loss over the perlod of the borrowings using the effective interest rate method.
Fees paid on the establishment of loan facilities are recognized as transaction costs of the loan to the extent that it is probable that some or
all of the facility will be drawn down. In this case, the fee is deferred until the drawdown occurs, To the extent there is no evidence that it is
probable that some or all of the facility will be drawn down, the fee is capitalized as a pre-payment for liguidity services and amartized over
the period of the facility to which it relates.
Trade and ather payables:

The seamounts represent obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers.
Those payable are classified as current liabilities if payment is due within one year or less otherwise they are presented as non-current
gbilities. Trade and other payables are subsequently measured at amertized cost using the effective interest rate method.
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Derscognition:

Borrowings are removed from the Balance Sheet when the obligation specified in the contract i discharged, cancelled or expired. The
difference between the carrying amount ‘of a financial liability that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or Habilities assumed, is recognized in profit or loss as other gaing (losses). When
an existing financial lability 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 & treated as the derecognition of the criginal lability and the recognition of a
new liability. The difference in the respective carrying amounts is recognized in the Statement of Profit and Loss.

Borrowing costs:

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are
capitalized during the period of time that is required to complete and prepare the asset for its intended use or sale. Qualifying assets are
assets that necessarily take a substantial period of time to get ready for their intended use or sale. Investment income earned on the
temporary investment of specific borrowings pending thefr expenditure on qualifying assets 15 deducted from the borrowing costs eligibte for
capitatization. Other borrowing costs are expensed in the period in which they are incurred.

Provisions, Contingent Liabilitles and Contingent Assets:

. Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events; it 1s probable that an
outflow of resources will be required to settle the obligation; and the amount has been reliably estimated.

Provisions are measured at the present value of management's best estimate of the expenditure reguired Lo settle the present obligation at
the end of the reporting perfod. The discount rate used to doterming the present value 5 @ pre-tax rate that reflects current market
assessments of the time value of mangy and the risks specific to the lability, The Increase (n the provision due to the passage of time is
recognized as interest expense.

. Contingent labilities

Contingent [fabilities are disclosed when there is & possible obligation arising from past events, the existence of which will be confirmed only
by the occurrence or non-occurrence of one or mere uncertain future events nat wholly within the control of the Company. A present
obligation that arises from past events where it i either not probable that an outflow of resources will be required te settle or reliable
estimate of the amount cannot be made, is termed as contingent Uability.

Contingent Assets
A contingent asset is disclosed, where an inflow of economic benefils fs probable,

Income and recognition:

. Interest income

Interest inceme from debt Instruments is recognized using the effective Interest rate method. The effective interest rate is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying amount of 2 financial
asset. When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of
the financial instrument {for example prepayment, extension, call and similar optiens) but does not censider the expected credit losses,

i, Dividend

Dividends are recognized in pmHt or loss enly when the right to receive payment s established, it is probable that the economic benefits
assaciated with the dividend will flow te the Company, and the amount of the dividend can be measured reliably.

Revenue recognition:
Revenue is measured at the fair value of the consideration received or receivable, and represents amount recelvable for goods supplied, stated
net of discounts, retums, value added taxes and Goods and service tax (GST).

. Revenue from Toll aperations

Income from toll contracts on Bulld Operate and Transfer (BOT) basis are recognized on actual eollection af toll revenue as per the Concession
agreement,

Additional claim including escalations, which in the opinign of the management, are recoverable on the contract are recognized at the time of
evaluating the job.

Revenue from toll collection is recognized on the recaipt of toll from users of the concession facility,

. Ravenue from construction contracts

Ind AS 115 establishes a five-step model Lo account for revenue arising from contracts with customers, Under Ind AS 115, revenue is recognized
at an amount that reflects the consideration to which an entity expects to be entitled in exchange for transferring goods ar services ta a
customer,

This standard requires revenue to be recognized when promised goods or services are transferred to customers in amounts that reflect the
consideration to which the company expects to be entitled in exchange, for those goods or senices.

When the outcome of a construction contract can be estimated reliably and it is probable that the contract will be profitable, contract
revenue is recognized over the period of the contract by reference to the stage of completion. Contract revenue s measured at the falr value
of the consideration recelved or receivable,

_—

purpose of recognizing revenue, contract revenue comprises the initial amount of revenue agreed in the contract, the variations in
Yowork, claims and incentive payments te the extent that its recefpt is considered probable and the amounts are capable of being



When the outeame of a constroction contract cannot be sstimated reliably, contract revenue |5 recognized cely Lo Uhe extent of contracl coste
incurred that are likely to be recoverabie,

Claims and amount In respect therea! are recognized only when the negotiations hove advanced 1o a stage where it is probable thal L
customers will accept them and amount can be reliably measured. in the case of Arbitration awards and disputed clawns peraning to
construction contracts revenue is recogmzed when the clams are granted in favour of th Comparry and whers It B reasonable to expect the
ultimate cotlection of such arbitration swards / disputed claims periaining to constroction contracts,

The Company evaluates whether 1§ s acting a% a principal or agent by considering @ number of fectors which Includes Inventory Tisk,
customer's credit risk for the amount receiveble from the customer, primary responsibility for providing goods and services to the consumer,
Where Lhe Company 5 acting as an principal in the transaction, revenue and related costs are recorded at their gross values, ‘Where the
Company s effectively acting as an agent in the tramsaction, revenue and relaied costs are recorded at their net values,

1. Revenue recognitlon on account of arbluration/litigation claims
The Comipany has exercised judgment ower recognition of révenue arising on account of claims made by the Company to the customer an
account of several breéaches committed by the cusiomer during the period of contract, dispute aver guantity and rates of materialy wed in
sxecution of the project leading to dispute which has been settled vide arhitration process and the outcome af these awards Including the
timing and the amount of revenus recognition requires a reasonable dogree of estimation.

2.20 Employee benefits:
i. Shart-term obligations
Ligbilities for wages and salaries, including non-menetary benefits that are expected to be tottied wholly within 12 months afver the end of the
period in which the employees render the related service are recognized in respect of employees' services up te Lhe end of the reporting
period and are measured ot the amounts expecied to be paid when Lhe Rbillgkes are setiled, The liabilities are presented as current employes
benefit obligations in the balance sheet,

fi. Other long-term employea bonefit obligations
The liabititles for earned leave and sick leave are not expected 1o be settled wholly within 12 months after the end of the pericd in which the
en'pLe:ﬂes render the related service. They are (herefore measured as the present value of expecied future payments 1o be made in respect of
=zervices provided by employees up to the end of the reporting pesiod wsing the projected unil credit melhod, The benefils are discounted
using the market yields at the end of the reporting perfod that have terms approximating to the termns of the related obligation. Re-
MEASUNSMENts a5 a result of expertence adjustments and changes in actuarial assemptions are recognized in Statement of Profit or Loss.

The ohligations are pressnted as current [fabilities In the balance sheet if the entity does not have #n vneanditional right to deder setllament
for at least bwelve manths after the reporting peried, regardless of when the aCtual SeCUEmEnt &S expecied Lo OCour,
iii. Past employee cbligations
The Company oparates the following post-employment schemes:
» dafined benefit plans such as gratuity

» delined contribution plans such as provident fund and supermmnuation fund,

iv. Gratuity obligations
The Liability or assel recognized in the batance sheet in respect of defined benefit gratulty plans is the present value of the delined benclit
obligation at the end of the repavting perlcd less the falr value of plan assets, The defined benefil obligation is calculeted annuslly by
actuaries using the projected unit credit method,

The present vaiue of the defined benefit obiigation denominated in Rupees is determined by discounting the estimated future cash outflows by
referance to market yields at the end of the reporting pericd on government bonds Lhal have terms approsimating to the terms of the related
ohligation.

The net fnterest cost is calculated by applying the discount rate to the net balksce of the defingd hensefit obligation and the fair value of plan
assets. Thiscost (s included in employee benefit expense in the Statement of Profit and Loss,

Ae-messurermenl gaing and |osses arfsing from experience ad|ustments and changes in actuarial assumptions are recognized In the peried In
which they ocowr, directly in Other Comprebensive Income, They are included in Retalned Eamings in the Statement of Changes in Bqulty and
In the Balance Sheet.,

Changes in the present value of the defined benefit obligation resulting from plan amendments o curtaltments are recogrifzed immediately In
profit or loss as past service cost.

v. Deflned contribution plans

i. Provident fund
The Company pays provident fund eontributions to publicly administered provigent funds as per local regulations, The Company has no further
payment obligations once the contributions hawe been pakd, The contributions are accounted for as defined contribution plams and the
contrehutions are recognized as employee benefit expense when they are due, Prepald contributions are recognized as an asset 1o the edent
that a cash refund or @ reduction in the future payments is availalde.

ii. Superannuation
Certain employees of the Company are panticipants in & defined contriition plan wherein, the Company has no further obligations t» the plan
beyand its monthly contributions which zre contributed to publicly administersd provident funds a4 per local reguiationg,

2.21 Income e

The income tax expense or credit for the period is the tax payable on the current periced’s taxable ncome based on the applicable income tax
rate for each {ursdiction adjusted by changes In deferred tax assets and Uabilities attributable to temporary differences and Lo unused tag
losses.

The current income Las f_har\iu s calculated on the Hasis of Uhe tax laws enacted or substantively enacted st the end of (he reposting perksd.
Management periodicaily evaluates positions taken in tex returns with respect to situations in which applicable tax regulation is subject to
Interpretation, It establishes provisiont where appropriate an the basis of amounts expected to be paid Lo the Lax sutheriLies,

Deferred income tax is provided &@n full, on temporary differences arising between the tax base of assets and liabilities and their careying
amounts in the financial statements, Deferred income tax |5 also not accounted for if &t arises from initial recognition of an asset or labitity in
a tramsaction other Lhan a business combination that at the time of the transaction affects neither accounting profit nor taxable peofit (Lax
s}, Deferred income tax is delermined wsing tax rates {and laws)thal have been enacted or substantilly enacted by the end of he reporting
andl are expectid Lo apply when the related deferred Income tax asset 5 realived ar the deferred income tas liahilily is settled.

bl tan assets are recognized for all deductible temporary differences and unused Lao losses only I1 it fs probable that futue taxsble
will be available 1o utiize those lemporany differences and tosses. Deferred tax assets and liabilities are offsel when there (s & legally
geable right ta offeet currenl tax assets and liabilitles, Current tax assets and Lik Labilities are alfsel where the entity has @ legally
freable right to offset and intends elther to settle on a net basis or to eealize the assetand setthe the lizbility simultaneausly,

i~
Current and deferred tax is recognized in profit or loss, except to the extent that it redates to items recognized in Other Comprehensive
Income or directly in equity, i Uhis case, the tas s also recognized In Other Comprehenslvr Income or directly in equity, respectively,



2.22 Cash and cash equivalents:
Far the purpase of presentation in the Statement of Cash Flows, cash and cash equivalents include cash on hand, demand deposits with banks,
short-term balances (with an original maturity of three months or less from date of acguisition), highly liguid investments that are readily
converlible into known amounts of cash and which are subject Lo inslgnificant risk of changes in value.

2.23 Earnings per share:
Basic earnings per share
Basic earnings per share is calculated by dividing:

» the profit attributable to owners of the Company
= by the weighted average number of eguity shares outstanding during the financlal year,

Diluted earnings per share
Diluted earnings per share adjust the figures wsed in the determination of basic earnings per share o take into account:

- the after income tax effect of interest and other financing costs assaciated with dilutive patential equity shares, and

-the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential
equity shares.

2.24 Cash flow statement:
Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactiens of non-cash nature and
any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated based on the avatlable information.

2.15 Segment reporting:
Dperating segments are reported in a manner consistent with the internal reporting provided Lo the Chief Operating Decision-Maker. The chief
‘operating decision-maker, wha is responsible for allocating rescurces and assessing performance of the operating seaments, has been identified
as the Chief Executive Officer and the Chief Financial Officer that makes strategic decisions,

1.16 Business combinations:
Business combinations invalying entities that are contrelled by the Company are accaunted for using the pooling of interests method as follows:

. The assets and liabilities of the combining entities are reflected at their carrying amounks.
ii. Mo adjustments are made to reflect fair values, or recognize any nev assets or liabilities,
iil. Adjustments are only made to harmanies accounting policies,

fv. The financial information in the financial statements in respect of prior periods is restated as if the business combination had occurred from the
beginning of the preceding period in the financial statements, frrespective of the actual date of the combination. However, where the busipess
combination had occurred after that date, the prior period information is restated enly from that date.

v. The balance of the retained earnings appearing in the financial statements of the Uansferor is agaregated with the corresponding balance
appearing in the financial statements of the transferee or iz adjusted against General Reserve.

The identities of the reserves are preserved and the reserves of the transferor become the reserves of the transferee.

vi. The differenca, if any, between the ameunts recorded as share capital issued plus any additional consideration in the form of cash or ather
assets and the amount of share capital of the transferor is transferred to capital reserve and is presented separalely from other caplital
TESBIVES,

2,27 Dividends:
Provision Is made for the amount of any dividend declared, being appropriately authorized and no longer at the discretion of the entity, on er
before the end of the reporting period but not distributed at the end of the reporting pericd.

2.28 Critical accounting estimates and judgments:
The preparation of the financial statements under Ind AS requires management to take decisions and make estimates and assumptions that may
impact the value of revenues, costs, assets and Uabilities and the related disclosures concerning the items frvolved as well as contingent assets
and liabilities at the balance sheet date, Estimates and judgments are continually evaluated and are based on hislorical experience and olher
facters, including expectations of future events that are believed to be reasonable under the circumstances.

The Campany makes estimates and assumptions concerning the future, The resulting accounting estimates will, by definition, seldam equal the
related actual results, The estimates and assumpLions that have a slgnificant risk of causing a material adjustment Lo the carrying amounts of
assets and Habilities within the next financial year are discussed below:

HE contractual agreement provides rights to assets and obligations for liabilities for those partles sharing jeint controd and the legal
bes not confer separation between the inveslors and the special purpose vehicle i.e. partnership firms formed under the Indian
grohilp Act, 1332 to execute the project,

Company has a policy of regularly reviewing U recoverability of trade receivables, Substantial ameunt of trade receivabies of the Company
represents amount recoverable from the customers arising on account of arbitration claims pending against the Company. The expected credit
loss. allowance for trade receivables is made as per provision policy of the Company which takes into account the historical credit loss
expenance and adjusted for forward leoking informatian,
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Property, plant and equipment

(Rs.in Lakhs}
Plant and Furniture Motor Office
i il di G ters Total

Particuiars Dailige equipment & fixtures Vehicles equipment o
Gross carrying amount ;
Deemed cost as at April 01, 2023 23,44 : 10.73 s 34,19
Additions F E .
Adjustments - * - .
Disposal / discard : 10.73 . 3
Balance as at March 31, 2024 22.46 - - - 12.46
Accumulated depreciation
Balance as at April 01, 2023 374 £ 9.70 13.44
Depreciation charge during the year 0.37 7 0.39 0.77
Disposal / discard s 10.10 10.10
Balance as at March 31, 2024 4.11 R . . 4,11
Gross carrying amount
Balance as at April 01, 2024 22.46 5 22.45
Additions : - . .
Adjustments H : P
Disposal / discard . -
Balance as at March 31, 2025 72,46 & = - 77.46
Accumulated depreciation
Batance as at April 01, 2024 4.1 3 - 4.11
Depreciation charge during the year 0.37 - - . 0.37
[risposal / discard : *
Balance as at March 31, 2043 4,48 = = 3 4.48
Het carrying amount
Met carrying amount as on March 31, 2024 18.35 - 18.35
Met carrying amount as on March 31, 2025 17.97 - 17.97
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Mon-current Financial assets

Face
Value
Rs.
3.1 lInvestments
Others {Mon-trade and unguoted) at Amortized cost
(NS Bank Limited 50

Total

Non-current investments

Aggregate book value of ungueted nen-current investments
The above non-current [nvestments carmied at amortized cost

As at

March 31, 2025

Mo. of Shares

1,000

(Rs.in Lakhs)

0.50

Q.50

{Rs.in Lakhs)

Ag at
march 3%, 2024
Mo, of Shares (Rs.in Lakhs)
1,000 0.50
0.50
0.50
0.50
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3.3

1.4

Trade receivables

{Unsecured and considered good unless stated otherwise|

Trade recetvables

March 31, 2025

As BT
March 31, 2023

8,7%0.22

{Rs.in Lakhs}

As at

March 31, 2024

8,790.22

8,790.22

8,790.21

The Autharity (PIDR) has terminated the Concession Agreement vide [etter no PWD-BR-3012421/2021-1BR3/ 17841 dated.05-08-2021, and has taken over the BOT Intangible auses
and toll collection right from the Company. In terms of Article 31 of the Concession Agreement, the termiration payment of Re-14,075.00 lakhs is receivable from WD,
Government of Punjab, Out of this a amount of Rs. 7,285 Lakhs has been deposited by the Authority in the Escrow Account of the Comparry. Balance amount of Rs, 8,790 Lakhs is

recelvabile and classified as Trade Receivabizs,

Ageing for trade recevables - non-current outstanding as at March 31, 2025 is as follows:

Particulars

Outstanding for following periods from dus date of paymaent

Trade Recetvables

Hok due

Liess Ehan &
maonths

& months - 1
Years

1-2 Yaars

-3 Years

Mare than 3 years

Tolal

Unclisputed trade receivables - considered good

Undisputed trade receivables - which have
significant increase in credit risk

Undisputed trade receivables - credit impaired

Disputed trade receivabios

= considered good

8,790.22

8.790.21

Disputed trade recelvebles

-which have significant increase in credit risk

Disputed trade recelvables - credit impaired

Tatal

B, 21

B790.21

Ageing for trade receivables - non-current

outstanding as at March 31, 2024 is as follows:

Particulars

Cutstanding for followlng periods from due date of payment

Trade Receivables

Hot due

Less than 6
months

& manths - 1
Years

1-2 Years

2-3 Years

More than 3 years

Total

Undisputed trade receivables - considered good

Undlsputed trade receivables - which have
significant increase in credit risk

Undisputed trade recelvables - credit impaired

Disputed Lrade receivabies

- cansidersd good

B,790.27

Disputed trade receivables

8,790.22

- which have significant increase fn credit risk

Disputed trade receivables - credit impatred

Tatal

8,790.22

B,7%90.22

Cash and cash equlvalents

Balance with banks:
-in curent and Escrows accounts
Cash in hand

"
A7

11.21
a7

13.39

13.39
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3.5

3.5a

1.5b

3.5¢c

3.5

{Rs.in Lakhg)

As at A5 at
March 31, 20F5 March 21, 202
Rupsaes Rupees
Equity share capital
Authorized
3,50,00,000 , (March 2024 : 3,50,00,000) equity shares of R, 10 @ach 3,500.00 3.500_00
3, 50.00 3.500.00
lasued, sunscribed and paid up capital
3,50,00,000 | March 2024 = 3,50,00,000) squity shares of Rs. 10 each Tully pald up 3.500.00 3,500.,00
3,500.00 3,506.00
Reconciliation of number of equity shares
Equity shares
Balance at the beginning of the year - 3,50,00,000 (April 01,2024 3,50,00,000] 15,00,00,000 35,00,00,000
shares of Rg, 10 each
Add: issued during the year « Mil (March 31, 2024: Nilj shares of Rs. 10 each
Balance at the end of the year - 3,50,00,000 (March 31, 2024: 3,50,00,000) 3%,00,00,000 35,00,00,000

shares of Re. 10 aach

Rights, preference and restriction attached to equity shares

The Company has ordy one ciass of egquity shares having par value of Rs,10 per share, Each holder of the equity share is entitled to ode vole
per share, In the event of liquidation of the Company, the holders of equity shares will be entitled to recelve the remaining assets of Lhe

Comparry, after distribution of all preferential amounts.

Equity shares held by Holdlng Company

Attanta Infra Assets Limited - Holding Campany 2,5B7.96 1,587.95
2,58,79,506 (March 31, 3024+ 2,56,7%,594) equity shares of Rs,10 each fully paid
up

2,587.%6 1,987.%6

Equity shares of Rs, 10 each fully patd up held by Atlanta infro Assets Limited -

Holding Company
Percentage of holding in the class T4% 74%
Humber of shares 2,58,79,596 2,58,79,5%4

Detalls of equity shares held by equity shareholders holding more than 5% of the ageregate equity shares in Lhe Company

MNos of Shares Mos of Shares
ttlants Inira Assets Ltd, ,58,79,596 2,58,79,5%6
% af holding H 74% Fa%
Attantaa Lid, 51,00,000 94.,00,000
% of holding 2% 6%
Disclosure of Promotor’s Shareholding
Disclosure of shareholding of promoters as at 31st March, 2025 and st Marnch,

2024 15 as follows

Atlanta Infra Assels Limited - Holding Company

Percentoge of halding In the class T4% T4'%
Number of shares €.58,79,596 2,58, 74,596
Atlantaa Ltd - Ultimate Hoiding Company ’f

Percentage of hobding in the class [ 26% 26%
Number of shares 91,00,000 91,00,000
Others

Percentage of holding in the class 0.00% 0.00%
Mumber of sharos 4 4
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ib

3.6(a)

Other Equity

Inter-carporate deposits

Balance at the beginning of Lhe year

Closimg balance

Equity component of compound financial instruments

Opening balance

Closing balance

Retained sarfings

Batance al the beginning of the year
Neg profit £ {loss) for the year

Clasing balance

Grand Total of Other Equity

R n Lakhs)

As at
March 31, 2025

&5 at
Margh 31, 2024

March 31, 2025 March 31, 2024
fi, 166,42 b, 166.42
6,166,42 b, 166,42
4,6%4 48 4,094.41
4,694.48 4,604, 48
{15,590.35) (16, 278.23)
{2648} BET.ET
{15,676.83) (15,5905}
(4,755.93) 4, 729.45)

The financial stetement for the year has been prepared on going concern basks despite the fact that, the Company has incurred casn loss
in he current year and in the previsus financial years resulting Into a negative net worlh of Rs1,255.91 Lakhs, The authority hos
terminated the concession agreement on 05-08-2021 resulting Into the stoppags of toll revenue.

Hawever the Company invoked Arbitration against the Contracting Authority In respect of seveval claims which are pending before
Hon' bte Arbitral Tribunal, The managemeot s hopeful of favoursble outcome in adudication, |n vkew of this, the financial statements
have been prepared by the Company on the basis of “going concern”,
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3.7

3.71a)

38

Current borrawings

At amortized cost

AL sl
March 31, 2025

iR=.in Lakhs)
As at

March 21, 2024

Secured
Term loans:
Current partion of long-term borrowings B,438.00 B,438.00
8,435.00 8,438.00
Term loan Uabitity of Rs. 8,438 Lakhs represents the balance amount payable to the Consortium bankiers under the 0TS Scheme.
Trade payables
Totat Quistanding dues of micro enperprises and 1.627.87 1,607 48
wmall enierprises
Totel Outstanding dues of ereditors ather than 1214 .42
micro enterprises and small enterprises
1,640.02 1.613.1
Apeing far trade payahles cutstanding as at March 31, 2025 is as follows)
iﬂu‘r_qanﬂing for following periceds from due dote of paymant
Particulars Mok dus Less than 1 year | <2 Year I -3 Year More than 3 Year Tatal
Trade Payables
WEME" 1,427.87 142787
Others 0.5 0.0a 5.68 5.53 0.54 (FRE
Disputed dues « MSME® Disputed dues - Others
Disputed dues - Others
Tatal 1,428.12 04 5, 6l 963 0.54 1,640,02
"MSME as per the Micro, Small and Medium Enterprises Develepment Act, 2006.
Ageing for trade payahles outstanding as at March 31, 2024 is-as follows:
|Ousstanding for fallowing perieds from due date of payment
Particulars Mot due Less than 1 year 1 -2 Year -3 Year More than 3 Year Total
Trade Fayables
MEHE® B 6,34 1.601,14 1,607 48
Others 0.25 5.63 0.54 = [ R ¥
DHspiibed diies - MSME* Dizputed dues - Others
Dispuited dues - Others
Total 0,25 11.97 LiREE B 1,601.14 1,613.91

“MEME = per the Micra, Small and Medium Enterprises Development Act, 2006
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3.9

3.9(a)

3.10

31

Other income

(Rs.in Lakhs)

Year ended
March 31, 2025

Year ended
March 31, 2024

Provision no longer required (net) written-off - J00.81
Other non-operating income 0,03
0.03 700.81
The details of provision no longer required is as under:
March 31, 2025 March 31, 2024
Mature of Expenses/provisions Amount (net) Amount (net)
FIDE Premium Obligation il Hil
Provision for Major Maintenance Obligation il 700.00
Advance for Maintenance il il
Financial Guarantee Benefit Mil Hit
Others Mil 0.81
TOTAL il 700,81
Finance cost
Interest and finance expense on financial liabilities measured at amortized
Other finance charges - 4.51
- 4.51
Other expenses
Printing and stationery 0.02
Legal and professional charges 20,57 4,74
Rates and taxes 3.89 .
Paymenl to Auditor 0.25 0.25
Miscellaneous expenses 1.44 2.02
Profit/{Loss) on Assets Written off/discarded 0.63
26.14 7.66




Atlanta Ropar Tollways Private Ltd

Motes ta the financial statements as of and for the period ended March 31, 2025 {Rs.in Lakhs)
Contingent lfabilities and commitments

Estimated amount of contracts remaining unexecuted on capital account (net of advances paid) and not provided for Rs. Nil as on March 31,
2025 and { Rs, Nl on March,2024).

The Coencession Agreement notified by Punjab Infrastructure Development Board (PIDB) permitted collection of Toll up to f4th October, 2029,
The Authority terminated the Concession Agreement vide letter no. PWD-BR-3012/21/2021-3BR3/178/1 dated.05-08-2021.

The Company has claimed losses / damages on several counts from the Authority. The disputes have been raised and the same is pending befare
Hon " ble Arbitral Tribunal for adjudication.

Pending the outcome of dispute before Arbitral Tribunal in the matter of differences arising out of the concession agreement for development,
operation and maintenance of the Ropar- Chambuar sahib-Neelon-Doraha road on DBFOT basis between the Company and Government of Punjab
and Punjab Infrastructure Development Board, the impact of pending litigation on the financial position of the Company 1§ Uncertain.

The financial statement for the year under review has been prepared on “going concern” hasis despite the fact that, the Company has incurred
ret loss of Re.26.48 Lakhs in the current financial year and has also been incurring losses regularly over the previous financial years and thus
resulting in to a negative net worth of Rs. 1255.93 Lakhs,

The Management is hopeful of favourable cutcome in the pending dispute resolution before the Hon' ble Arbitral Tribunal.

Employee benefit obligations
The Campany has classified various employee benefits as under:

. Leave abligations

The leave obligations cover the Company liability for sick and privileged leave.

Particulars I-Mar-23 I1-Mar-24
Provision for leave encashmeant

current Mil il
Hon current Mit Hil

. Defined contribution plans
. Provident fund

Superannuation fund
State defined contribution plans (Employees' Pension Scheme, 19593)

The provident fund and the state defined contribution plan are operated by the regional provident fund commissioner and the superannuation
fund fs administered by the trust. Under the schemes, the Company s required to contribute a specified percentage of payroll cost to the
retirement benefit schemes to fund the benefits.

The Company has recognized the following amounts in the Statement of Profit and Loss for the year:

Particulars 31-Mar-25 31-Mar-24
Provident fund

Contribution to provident Tund -

Contribution to employees’ pension scheme 1995 -

Total - =

. Post employment obligation

Gratuity

The Company has a defined benefit plan, governed by the Payment of Gratuity Act, 1972, At present the Company has no such obligation under
Ind AS-19, on the bases of none of the employee has rendered at least five years of cantinuous service, to gratuity at the rate of fifteen days
basic salary for every completed years of services or part thereol in excess of six months, based on the rate of basic salary last drawn by the
emplayee concerned

Assets Mortgaged as security
Particulars of assets Charges Classification Note No. 31-Mar-25 I1-Mar-24

Building 1st charges Men current 31 17.97 18.35

Total assets pledeed as security 17.97 18,315




iii.
. Detalls of transactions during the year and closing balance at the end of the year:

Atlanta Ropar Tollways Private Ltd
Wates to the financial statements as of and for the period ended March 31, 2025
Related party transactions:

(Rs.in Lakhs)

As per Indian Accounting Standard 24(lnd 45-24) Related Party Transactions' as prescribed by Companies (Indian Accounting Standards) Rules,

2015, the Company’s related parties and transactions are disclosed below

. Parties where control exists:

Subsidiaries: (Direct and step-down subsidiaries)
Atlanta Infra Assets Limited
Atlantaa Limited

. Investing parties/promoters having significant influence on the Company directly or indirectly:

Mr.Rajhoo Bbarot

Mr.Rickiin Bbarot

Other related parties with whom transactions have taken place during the year:
Enterprises over which individual described in B above have control;

Mr.Rajhoo Bharot

wir.Rickiin Bbarat

ii, Key Managerial Persannel:

Mr.Rajhoo Bbarot
Mr. Rickiin Bbarot
Relatives of Key Managerial Personnel:

Balance sheet transactions during the year 2024-25

Hame of the entity Relationship Hature of transaction 31-Mar-15 I1-Mar-24
Atlanta Infra Assets Ltd Holding Company Amount received against expenses: 5,68 5.63
incurred by Holding Company
Atlantaa Ltd Ultimate Holding Amount received against expenses 0.27 6,34
Company incurred by Ultimate Holding Company
Quistanding balance as on 313t March, 2025
Hame of the entity Relationship Nature of transaction 31-Mar-25 3i-Mar-24
Atlantaa Ltd Ultimate Holding Instruments entirely equity in nature 5,699.03 5,639.03
Company {interest free loan)
Atlantaa Ltd Ultimate Holding Payable against EPC contract progress 1,627.75 1,607, 48
Campany billing
Atlanta Infra Assets Lid Holding Company Other equity against financial guarantee 4,694,438 4,6594,48
benefit
Atlanta Infra Assets Ltd Holding Company Instruments entirely equity n nature 44,35 467.39
{interest free loan)
Atlanta Infra Assets Ltd Holding Company Misc. Payable 11.85 617
Earnings par share:
Particulars 31-Mar-25 31-Mar-24
Loss attributable ta equity sharehelders
Profitf(Loss) after tax {A) (16.48) &B7.87
Number of equity shares
Weizhted average number of equity shares cutstanding (Basic) (B) 3,50,00,000 3,50,00,000
Basic and diluted earnings per share (A f B} (Rs.] (0.08]) 1,97
Hominal value of an equity share [Rs.) 10 10
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iii.

V.

Atlanta Ropar Tollways Private Ltd

Hotes to the financial statements as of and for the pericd ended March 31, 2025 {fs.in Lakhs)
Income taxes

The major companents of income tax expense for the years ended March 31, 2025 and March 31, 2024 are as under:

31-mar-25 31-Mar-24
. Income tax recognized in Statement of Profit and Loss:
. Income Tax expenses
1) Current tax il il
ii) Deferred tax expense Wil Pl
Total (i+if) Ml Mil
. The reconciliation of tax expense and the accounting profit multiplled by tax rate: 31-Mar-25 31-Mar-24

Mote: There is no taxable income in the current and previaus financial year, hence Incame Tax provision is not made.

ii, Deferred tax balances

Particulars 31-Mar-25 3-Mar-24
Deferred tax liability on account of;
Nate: There 15 no taxable income in the current and previous financiol year, hence po Income Tax pravision corresponding deferred tax.

Fajr value measurements
The carrying amounts of trade receivables, cash and cash equivalents, bank balance other than cash and cash equivalents, other financial
assets, trade payables, capital creditors are considered to be same as their fafr values, dus to their Short-term nature.

The carrying value of borrowings, deposits given and taken and other financial assets and liabilities are considered to be reasonably same as
their fair values. These are classified as level 3 fair values in the fair value hierarchy due to the inclusfon of uncbservable inputs including
counter party credit risk

. Financial instruments by category

Particulars Mote, 31-Mar-25 31-Mar-24

FYPL Amartized cost FVPL Amaortized cost
Financial assets
Trade receivables 3.3 8,790,322 8,790.22
Cash and cash equivalents 3.4 13.39 13.39
Total Mnancial assets = 8,803.61 E 8,803.61

Financial liabilities

Borrowings (Refer note 1 below) - #,438.00 g B,438.00
Financial Guarantee Benefits 36 4,694,48 . 4,6%94,48 .
Provision for Road 3.7

Maintenance

Trade payable 3.8 - 1,640.02 . 1,613,
Bues/payable to holding 3.6 - 6, 166,42 - 6,166.42
Company

Employes benefits payable - - - -
Total Financial liabilities 4,694, 48 16,244.43 4,694, 48 16,218,32
Haote:1

Particulars 31-Mar-25 31-Mar-24

Long term borrewings -
Shart term borrowings with 3.7 8,438.00 B,438.00
interest

Total - 8,438.00 . 8,438.00
Security:

. A first pari passu charge over project assets (project means, for development of the project highway by Two Lanning with paved shoulders the

Rapar - Chamkur Sahib - Meelon reach (45.175 km) and Four-Lanning the Meelon - Doraha (up to NH-1) reach {9.625 km) on design, build,
finance, operate and transfer (“DEFOT")

i. A first pari passu charge on all intangible assets of the Borrower including but not limited to the goodwill, undertaking and uncalled capital of

the Borrower

A first pari passu charge on toll receivables of Project

. A first pari passu charge on all Borrower's bank accounts including, without limitation, the Trust.and Retention Account (FRA) Escrow

Account!/ DSRA to be established by the Borrower and each of the other accounts reguired to be created by the Borrower under any Praject
document or contract,
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. Fair value hierarchy 2

This section explains the judgment’s and estimates made: in determining the fair values of the financial instruments that are (a) recegnized and

measured at far value and (b} measured at amortized cost and for which fair values are disclosed in the financial statements. To provide an

indication about the reliability of the nputs used n determimng fair value, the company has classified fts financial instruments fnto the three

levels prescribed under the accounting standard. An expianation of each leve| follows underneath the table.

Financial assets and liabilities measured at fair value - recurring fair value measurements
Aa at 31st March,2025

Financial assets at FVYTPL Hote, Level-2 Leyel-3 Total
Investment in equity instruments of DHS Bank 3.2 : 0.50 0.50
Total financial assets . 0,50 0,50

Aa at 31zt March,2024

Financial assets at FVTRL Level-2 Leval-3 Total
Investment in equity instruments of BNS Bank 3.2 : 0.50 0.50
Total financial assets X . 0.50 0,50

. Valuation processes _

The Company obtains assistance of independent and competent third party valuation experts to perform the valuations of financial assets and
liabilities required for financial reporting purposes, including level 3 fair values. Discussions of valuation processes and results are held between
the Company and the value on periodically basis.

. Valuatfon technicue used to determine fair values
The main level 3 inputs used by the Company are derived and evaluated as fallows;

The fair value of financial instruments is determined using discounted cash flow analysis.

The carrying amount of current financial assets and liabilities are considered to be the same as their fair values, due to their short term nature,

The fair value of the long-term Borrowings with floating-rate of interest s not Impacted due to interest rate changes, and will not be
significantly different from their carrying amounts as there is no significant change in the under-lying credit risk of the Company borrowing
{since the date of inception of the loans). Further, the Company has no long-term Borrowings with fixed rate of inLerest.

For financial assets and liabilities that are measures at fair value, the carrying amount is equal to the fair values.

MNote:
Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices,

Level 2: The fair value of financial instruments that are not traded in an active market (for example over-the-counter derivatives) s determined
using waluation techniques which maximize the use of observable market data and rely as little as possible on entity-specific estimates. | all
significant inputs required to fair value an instrument are observable, the instrument is included in level Z.

Level 3: If one or more of the significant inputs is not based on cbservable market data, the instrument is included in level 3. This is the case for
unlisted equity securities which are included in level 3.

There are no transfers between any levels during the year,

The Company's policy Is to recognize transfer into and transfer out of fair value hierarchy levels as at the end of the reporting period.

. Fair value of financial assets and liabilities measured at amortized caost

Particulars 31-Mar-25 31-Mar-24
Financial assets Mote No. Carrying amount Fair value Carrying amount Fair value
Trade recelvables 3.3 B,790.72 8,790.22 8,790,202 B.790.22

Other non-current financial assets % < . R

Total financial assets 8,7%0.22 E,790.12 8, 740,22 8,750.22

Financial Liabilitics

Rorrowings 8,438.00 8,438.00 8,438.00 8,438.00
Trade payable 1,640,02 1,640.02 1,613.91 1,613.91
Total financial liabilities 10,078.02 10,078.02 10,061.91 10,051,%1
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Financial risk management

The Company's business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk,

Risk Exposure arising from Measurement Management

Credit Risk Cash and cash Aging analysls Diversification of bank
equivalents, trade depostis, letters of
receivables, financial cradit

assels measured at
amartized cost.

Liguidity Risk Barrowlngs and other  Rolling cash flow  Avallabfiity of
labilities forecasts cammitbed rredit
linez-and borrowing
facilities.

Markat risk - interest rate Long-term barrowlings  Sensitivity analysls Un hedged
at variable rates

. Credit risk

The Company is exposed to credit rsk, which 15 the risk that counterpany will default on its contractual chligation resulting in a fimancial logs o
the Company

Credit risk arises from cash and cash equivalents, financial astets carried at amortized cost and deposits with banks and financial institutions, as
wizll as eredit xposures to trade customers including outstanding recetvables.

Credit risk management
Credit risk 15 the risk that a counterparty will not mest its obligations under a financial instrument ar customer contract,
leading Lo a financial loss,

The Company's credit risk arises from accounts recetvable balances, Major customers of the Companies include public sector enterprises and
state owned companies having high credit quality, Accordingly, the Company's custamer credi risk is very low, With respect to intercorporate
deposits/ loans given to subsidlaries, the Company will be able Lo control the cash flows of thass subsldiaries as the subsidiaries are wholly
owned by Lhe Company,

For banks and financial institutions, only highly rated banks/institutions are accepied. Generally all polices surrounding credic dsk have been
manaped ot company level.

The Comgpany is making provision for trade recefvables based on Expected Credit Loss [ECLY model, The reconciliation of ECL is as below:

Particulars 3I1-Mar-25 3t-Mar-24
Opening balance . -
Changes in loss allowance (Provision for doubtful debls!

Loss allowance based on ECL

Additional Provision

Bad-debls -

Closing balance - -

Liquidity risk

Prudent llguldity risk management Implies maintaining sutficient cash and marketable socurities and the avallability of funding through an
adequate amount of committed credit facilities to meet obligations when due and ta close oul market positions. Due to the dynamic nature of
thie underlying businesses, compary treasury maintalns flexibility in funding by maintaining availabitity under committed credit lines,

In respect of its existing operations, the Company funds its acthvities primarily through long-term loans sacured against each SPY's and lang
terms loans and advances. In addition, each of the special purpose vehicledSPY's) has warking capital loans avallable to [t which are renewable
annually, together with certain intra-group losns.,

Management monitors rolling forecasts of the Company's Liquidity position and cash and cash equivalents an the basis of expected cash flows.
This 5 generally carried out at local level in the aperating subsidiaries of the Company in accordance with practice and Limits set by the
Company. These limits vary by location to take into account the liguidity of the market in which the entity operates. In addition, the Company's
liquidity management policy involves projecting cash flows In major currencies and considering the leved of liquid assets hecessany Lo meet these
manitering balance sheet liquidity ratios against intemal and external regulatery requirements and maintaining debt finanding pians,

L. Maturities of financial lisbilitles

The amounts disclosed below are the contractual undiscounted cash flows, Balances due within 12 months squat their carrying batances & the
impact of discounting is Aot significant

As at 315t March, 2025 Mote Ma, Less than 1 year  Between 2 year and Maore than 5 years Total
5'yaars

Financial liabilities

Borrawings i B,438.00 * E B,438.00

Trade payable 3.8 1,640.02 4 - 1,640,002

Financial guarantes 1.6 A4, 05448 - = 4,6%94,48

obligations

Total financial liabilities 14, 77250 - - 14, 772,50

As at 31st March, 2024

Borrowings B;438.00 . . B,438.00
Trade payable 1, 613.99 = . 1,613.91
Financial guarantes 4,694,483 - g 4,694,438
obligations

Total financial lakilities 14,746,319 - . 14,746,39
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Capital Management

. Risk Management

The Company's objectives when managing capital are to safeguard the Company's ability to continue -as a going concern in order to provide
returns for shareholders and bensfits for other stakehalders and to maintan an optimal capital structure to reduce the cost of capital. In order
to maintain 6r adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital to
shareholders, (ssue new shares or sell assets to reduce debt,

The Company monitors capital on basis of total equity and debt on a periedic basis. Equity comprises all components of equity. Debt includes
term loan and short term loans. The following table summarizes the capital of the Company:

Particulars 31-Mar-25 31=Mar-24
Equity (excluding other reserves) (1,255.93) 1,229.45)
Debt {current maturities and (nterest dua) 8,435.00 8,438.00
Total 7,182.07 7,208.55

. In the financial year 2021-22 Company settled the term loan liability with cansortium Bankers with One Time settiement Scheme vide

Consortium Bankers lead Bank sanction letter no.OR/SAMB/MURM/ /532/2021-22 dated.25-10-2021. Term loan liability of Rs. B4.38 Crares
represents the balance amount payable to the Consertium bankers under the 0TS Scheme by PIDB,

Segment reporting

The Company was engaged in only one segment viz “Operation and Malntenance of * Ropar - Chamkaur - Sahib - Neelon - Doraha {up to MH 1)
Road constructed on Design, Build, Finance, Operate and Transfer (DBFOT) basis in the State of Punjab, vide concession agreement entered on
Usth October,2011 by and between the company and Punjab Infrastructure Development Board (PIDR) and the sajd CONCESSION agreament was
terminated by Autharity on 05-08-2021, and as such there is no separate repartable segment as per Ind AS 108 'Operating Segments’, Presently,
the Company's aperations are predominantly confined in India,

Details of remuneration to auditors: 31-Mar-25 I1-Mar-24
(a) As auditors

» For statutory audit 0,25 0.25
> For others = *
(b} Out-of-pocket expenses - .
Total (Excluding GST) 0.25 0.25

These ratio are not applicable to company as company does not have operational activity hence there is no operational income and expenditure,
Under the circumstances these ratio if calculated, will give an absurd result,

Other additional Regulatory Information

. Details of Benami property Held

The Company does not own benami properties. Further, there are no proceedings which have been initiated or are pending against the Company
for holding any benami property under the Benami Transactions {Prohibition) Act, 1988 (45 of 1988} and rules made thersunder,

. Borrowings secured against current assets

The Company does not have any borrewings from banks and financial institutions on the basls of security of current assets, there are no
requirements of filing quarterly returns or statements with banks as per the terms of relevant agreements,

. Wilful Defaulter

The Company has never been declared as wilful defaulter by any bank ar financial institution or government or any government authority.

. Relationship with struck-off companies

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956,

. Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under the Companies Act, 2013,

. Compliance with approved scheme(s) of arrangements

The Company has not entered into any scheme of arrangement

. Utitisation of borrowed funds

The Company has not advanced or loaned or invested funds to any other persen(s) or entity(ies), including foreign entities (Intermediaries) with
the understanding 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, seourity or the like to or on behalf of the Ultimate Beneficiaries,

There is no income surrendered or disclosed a e during the current or previous year in the tax assessments under the Income Tax Act,

1961, that has not been recorded in the bogh
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- Details of crypto currency or virtual currency

The Company has not traded or invested in Crypto currency or Virtuat Currency during each reporting period. During each reporting period, the
Company has not traded or invested in Crypto currency or Virtual Currency,

. Valuation of property, plant and equipment, intangible asset and investment property

The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current
or previous year,

- Registration of charges or satisfaction with Registrar of Companies

The Company has not made any delay in Registration of Charges under the Companies Aer, 2013,

. Utilisation of borrowings availed from banks and financial institutions

The borrowings obtained by the Company have been applied for the purposes far which such loans were was taken.

. Title deed of immovable properties

The title deeds of all the immovable properties {other than praperties where the Company i the lessee and the lease agreements are duly
executed in favour of the lessee), as disclosed in note 3.1 to the financial statements, are held In the name of the Company

As per the requirements of rule 3{1) of the Companies (Accounts) Rules 2014 the Company uses accounting

software for maintaining its books of account that have a feature of recerding 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 within such accounting software. This feature of
recording audit trail has operated throughout the year except far certain transactions, changes made through specific access and Tor direct
database changes and no audit trall features were tamperad durin g the year.

All amounts in Financial statement are rounded off to "Lakhs",
The company has regrouped, reclassified & rearranged the previous period figures wherever necessary to confirm the current years

The accompanying notes are an integral part of these financial statements,
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