INDEPENDENT AUDITOR'S REPORT

To
The Members of
Poondiyankuppam Highways Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements Poondiyankuppam Highways Limited (“the
company”’), which comprise the Balance Sheet as at 31* March 2026, and the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of
Cash Flows for the year then ended, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information. (hereinafter referred to as “Financial Statements”).

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 Indian Accounting Standards
prescribed under section 133 of the Act read with Companies (Indian Accounting Standard) Rules, 2015
as amended (‘Ind AS’) and other accounting principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2026, and its Profit, total comprehensive income, the changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards
are further described in the Auditor's 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 requirements that are relevant to our
audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion on the Financial Statements.

Information other than the Financial Statements and Auditor's report thereon

The Company’s Board of Directors is responsible for the other information. The other information
obtained at the date of this auditor’s report is information included in the Annual Report, [but does not
include the financial statements and our auditor’s report thereon]

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion there on. In connection with our audit of the Financial Statements, our
responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Financial Statements, or our knowledge obtained during the course of our
audit, or otherwise appears to be materially misstated.

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



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

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 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, including other comprehensive income, changes in
equity and cash flows of the Company in accordance with the accounting principles generally accepted in
India, including Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended.

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

In preparing the Financial Statements, Management and Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless 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 about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

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

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

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

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as a going  concern.
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 company to cease to continue
as a going concern.



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

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors (i) in planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the financial statements.

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the
Cash Flow Statement and the statement of changes in equity dealt with by this Report are in
agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Account) Rules, 2015,
as amended.

e) On the basis of the written representations received from the directors as on 31st March, 2026,
taken on record by the Board of Directors, none of the directors is disqualified as on
31*"March,2026, 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 Control with reference to Financial
Statements of the Company over financial reporting of the Company and the operating
effectiveness of such controls, refer to our separate Report in "Annexure B." Our report expresses
an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls with reference to Financial Statements.

g) With respect to the other matters to be included in the Auditors Report in accordance with the
requirements of Section 197(16) of the Act, as amended; the provisions of section 197 of the
Companies Act, 2013 are not applicable as no remuneration has been paid by the Company to its
directors.

h) With respect to the other matters to be included in the Auditor's Report in accordance with Rulel1
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:



ii.

1il.

1v.

V1.

The Company does not have any pending litigations which would have impact on its financial
position.

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

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

(1) The Management has represented that, to the best of its 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 person(s) or entity(ies), 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/ funding party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(i1) The Management has represented, that, to the best of its knowledge and belief, no funds have
been received by the Company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
company shall, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(iii) Based on audit procedures performed that have been considered reasonable and appropriate
in the circumstances; nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i) of Rule 11(e) of the Companies (Audit and Auditors)
Rules, 2014, as provided under (a) and (b) above, contain any material mis-statement.

The Company has not declared/paid any dividend during the year hence reporting under clause
Rule 11(f) of the Companies (Audit and Auditors) Rules, 2014, is not applicable.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account for the Financial Year ended 31 st March 2026,
which has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with and, the audit
trail has been preserved by the company as per the statutory requirements for record retention.

For S.L. Chhajed & Co. LLP
Chartered Accountants
Firm Registration No.: 000709C/ C400277

a bhay CD'L?‘EJZIZ/ signed by abhay
ch hajed Eg;z:gl()ZGAOSJZ 20:38:13

Abhay Chhajed

Partner

Membership No.: 079662
UDIN: 26079662XPTURMG6753

Date : 12™ May, 2026
Place: Bhopal



Annexure- A to the Independent Auditor’s Report:

(Referred to in paragraph 1 under "Report on Other Legal and Regulatory Requirements' section of our report
of even date)

i. a) A. The Company does not hold any Property, Plant and Equipment, hence reporting under clause(i)A of
the order is not applicable.

B. The Company does not hold any intangible assets, hence reporting under clause i(a)B of the order is not
applicable.

b) The Company does not hold any Property, Plant and Equipment, hence reporting under clause(i)(b) of the
order is not applicable.

¢) The Company does not have any immovable property, hence reporting under clause (1)(c) of the order is
not applicable.

d) The Company not have any immovable property, hence reporting under clause (1)(d) of the order is not
applicable.

e) No proceedings have been initiated or are pending against the Unit for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there under

ii. a) The company had no inventory during and at the year end. Therefore, the reporting requirements of
paragraph 3(ii)(a) of the Order are not applicable.

b) The company has not been sanctioned any working capital limit in excess of five crore rupees during the
reporting period, in aggregate, from the bank or financial institutions on the basis of security of current assets.
Therefore, the reporting requirements under the paragraph3(ii)(b) of the order is not applicable.

iii. According to the documents and records produced before us the company has not made any investment or has

1v.

V1.

not provided any loans or advances in the nature of loans or provided any guarantee or security, secured or
unsecured, to the companies, firms, Limited Liability Partnerships or any other parties during the reporting
period. Therefore, the reporting requirements under the paragraph (iii) (a-A, B), (iii) (b), (iii) (¢), (iii) (d), (iii)
(e) and (iii) (f) of Paragraph 3 of the Order are not applicable.

According to the information and explanations given to us, as per section 185 of the Companies Act, 2013, no
loan has been given, investments made and no guarantee and security has been given attracting the provisions
of section 185 and 186 of the Act. Hence reporting requirements of paragraph 3(iv) of the Order are not
applicable.

Based on our examination of the Company’s records and according to the information and explanations given

to us, the company has not accepted any deposits from public (including deemed deposits) during the year
within the meaning of sections 73 to 76 or any other relevant provisions of the Companies Act, 2013 and the
Companies (Acceptance of Deposits) Rules 2014. Further, no order has been passed by Company Law Board
or National Company Law Tribunal, or Reserve Bank of India or any court or any other tribunal. Hence
reporting requirements of paragraph 3(v) of the Order are not applicable.

We have reviewed the books of account and records maintained by the Company pursuant to the Companies
(Cost Records and Audit) Rules 2014, as amended, prescribed by the Central Government for the maintenance
of cost records under section 148(1) of the Act, and are of the opinion that, prima facie, the prescribed cost
records have been made and maintained by the Company.



Vii.

Viil.

1X.

X1.

Xii.

Xiii.

X1V.

(a) According to information and explanations given to us and our examination of records the company is
regular in depositing undisputed statutory dues including provident fund, employees' state insurance, goods
and service tax and any other statutory dues to the appropriate authorities in all cases during the year

(b) According to information and explanations given to us there are no dues of income tax or sales tax or
service tax or duty of customs or duty of excise or value added tax have not been deposited on account of any
dispute.

According to the records examined by us and the information and explanations given to us, there were no
transactions found unrecorded in the books of accounts which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961.

a) According to the information and explanations given to us and as verified from books of accounts, the company
has not defaulted in repayment of loans or interest thereon to any lender.

b) According to the information and explanations given to us and on the basis of our audit procedures, we report
that the company has not been declared wilful defaulter by any bank or financial institution or other lender.

¢) In our opinion and according to the information and explanations given to us, the company has utilized the
money obtained by way of term loans during the year for the purposes for which they were obtained.

d) According to the information and explanations given to us, and the procedures performed by us, and on an
overall examination of the financial statements of the company, we report that no funds raised on short-term
basis have been used for long-term purposes by the company.

e) According to the information and explanations given to us and on an overall examination of the financial
statements of the company, we report that the company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associates or joint ventures.

Provisions of clause no. (x) (a&b) relating to utilization of moneys raised by way of initial public offer or further
public offer including debt instruments and term loans, preferential allotment and private placement of shares or
convertible debentures (fully, partially, optional) is not applicable to the Company, hence reporting under clause
(x) under para 3 of the order is not applicable.

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

b) To the best of our knowledge and information with us there is no instance of fraud reportable under sub-section
(12) of section 143 of the Companies 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.

¢) As per information and explanation given by management there were no whistle blower complaints received by
the company during the year.

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is not applicable.
In our opinion, the Company is in compliance with Sections 177 and 188 of the Act, where applicable, for all

transaction with related parties and details of related party transactions have been disclosed in the Financial
Statements as required by the applicable accounting standards.

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



XV.

XVI.

XVIl.

XVIil.

XiX.

XX.

XXI.

b) We have considered, the internal audit reports issued during the year and till the date of the audit report covering
period upto 31st March, 2026.

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

a) In our opinion and information provided to us the company is not required to be registered under section
45-1A of Reserve Bank of India Act, 1934.

b) Company is not a NBFC, hence the reporting in this clause is not required.
¢) Company is not a NBFC, hence the reporting in this clause is not required.
d)This Clause is not applicable to the Company as it is not a NBFC.

Based on the overall review of financial statements, the company has not incurred cash losses in the current
financial year and it has incurred cash losses amounting to Rs. 5,251.68 lakhs in the immediately preceding
financial year.

There being no resignation of the statutory auditors during the year, hence reporting under clause (xviii) of Para
3 of the order is not applicable.

According to the information and explanations given to us and On the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the Financial Statements and our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit report that Company is not
capable of meeting its liabilities existing at the date of Balance Sheet as and when they fall due within a period
of one year from the Balance Sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of the audit report and we
neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the
Balance Sheet date, will get discharged by the Company as and when they fall due.

According to the information and explanations given to us and based on our verification, the provisions of section
135 of the Act are not applicable on the Company. Accordingly, reporting under clause 3(xx)(a) and clause
3(xx)(b) of the Order is not applicable.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of financial statements.
Accordingly, no comment in respect of the said clause has been included in the report.

For S.L. Chhajed & Co. LLP
Chartered Accountants
Firm Registration No.: 000709C/ C400277

Digitally signed
a bhay by abhay chhajed
. Date: 2026.05.12
chha | ed 203854 10530
Abhay Chhajed

Partner
Membership No.: 079662

UDIN: 26079662XPTURM6753

Date : 12™ May, 2026
Place: Bhopal



Annexure- B TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 2(f) under "Report on Other Legal and Regulatory Requirements' of our report of even
date)

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

We have audited the internal financial controls with reference to Financial Statements of Poondiyankuppam
Highways Limited (“the Company™) as at 31% March, 2026 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has,
in all material respects, adequate internal financial controls with reference to Financial Statements and such
internal financial controls with reference to Financial Statements were operating effectively as at 31st March,
2026, based on the criteria for internal financial control with reference to Financial Statements 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

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 with reference to Financial Statements criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
Financial Statements of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued
by the ICAI and the Standards on Auditing prescribed under Section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls with reference to Financial Statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to Financial Statements
was established and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls with reference to Financial Statements.



Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control with reference to Financial Statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company’s internal
financial control with reference to Financial Statements includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of management and directors of the
company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls with reference to Financial Statements,
including the possibility of collusion or improper management override of controls, material misstatements due
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to Financial Statements to future periods are subject to the risk that the internal financial
control with reference to Financial Statements may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

For S.L. Chhajed & Co. LLP
Chartered Accountants
Firm Registration No.: 000709C/ C400277

Digitally signed

abhay  byabhay

chhajed
chh ajed Date: 2026.05.12

20:39:21 +05'30'

Abhay Chhajed
Partner
Membership No.: 079662

UDIN: 26079662XPTURM6753

Date : 12™ May, 2026
Place: Bhopal



POONDIYANKUPPAM HIGHWAYS LIMITED
(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)

Balance Sheet as at 31 March 2026
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

As per our Report of even date
For S.L. CHHAJED & CO. LLP.
For Chartered Accountants
FRN : 000709C/ C400277

abhay Digitally signed

by abhay chhajed
. Date: 2026.05.12

Ch haJe 21:03:49 +05'30'

Abhay Chhajed

Partner

M. No. 079662

Place: Bhopal
Date: 12-05-26

- As At As At
Ftsicalaes i 31 March 2026 31 March 2025

ASSETS

Non-Current Assets

Property, Plant & Equipment -
Capital Work in Progress - -
Financial Assets

(i) Investments - -
(ii) Financial Assets in progress 2 L 44,608.43
(iii) Trade Receivables 3 45,594.36 -
(iv) Other financial assets 6 - -
Deferred Tax Assets 19a 3,234.95 -
Other Non-Current Assets 4 11.48 10.00
Total Non-Current Assets 48,840.79 44,618.42
Current Assets

Financial Assets

(i) Investments - -
(ii) Trade Receivables 3 3,031.30 -
(iii) Cash and Cash Equivalents 5 706.88 26.14
(iv) Other financial assets 6 - -
Current Tax Asset (Net) 19b 3.79 -
Other Current Assets 4 5,973.55 6,521.24
Total Current Assets 9,715.52 6,547.38
TOTAL ASSETS 58,556.32 51,165.80
EQUITY AND LIABILITIES
Equity

Equity Share Capital 7a 15.89 15.89
Other Equity 7b (4.060.54) (8.827.77)
Total Equity (4,044.64) (8,811.88)
Liabilities
Non-Current Liabilities
Financial Liabilities

(i) Borrowings 8 58,759.60 41,525.73
(ii) Trade Payable
Provisions 9 170.57 97.25
Deferred Tax Liabilities 19a -
Other Non-Current Liabilities 11 - -
Total Non-Current Liabilities 58,930.17 41,622.98
Current liabilities
Financial liabilities

(i) Borrowings 8 3,343.83 17,959.98
(ii) Trade Payable

(a)total outstanding dues of micro enterprises and small enterprises; and 12 -
{h]tntal.outstandmg dues of creditors other than micro enterprises and small 12 8.01 14637
enterprises.

(iii) Other Financial Liabilities 10 306.67 216.12
Provisions 9 0.14 15.60
Current Tax Liability 19b - 0.25
Other Current Liabilities 11 12.14 16.38
Total Current Liabilities 3,670.78 18,354.70
TOTAL LIABILITIES 62,600.96 59,977.68
TOTAL EQUITY AND LIABILITIES 58,556.32 51,165.80
The notes referred to above form an integral part of financial statements 1to 33

For and on behalf of the Board of Directors of
POONDIYANKUPPAM HIGHWAYS LIMITED
CIN: U45309MP2021PLCO55560

Digitally signed by

Santosh Santosh Singh Thakur JAVED Dol signed by
Singh Thakur 330 KHAN  Dueaoeosiz
Santosh Singh Thakur Javed Khan
Director Director

DIN: 09118390 DIN: 10396542

Place: Bhopal
Date: 12-05-26



POONDIYANKUPPAM HIGHWAYS LIMITED

(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Statement of Profit & Loss For the Year ended 31 March 2026
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Particulars Notes For the year ended For the year ended
31 March 2026 31 March 2025
INCOME
(I) [Revenue from Operations 13 6,829.82 14,347.52
(I1) |Other Income 14 17.21 6.14
(III) |Total Income (1+II) 6,847.03 14,353.65
(IV) |EXPENSES
Cost of Construction 15 802.21 14,636.54
Employee Benefits Expense 16 - -
Finance Costs 17 3,785.68 4,952.82
Depreciation and Amortization Expense 2 - -
Other Expenses 18 791.80 17.47
Total Expenses (IV) 5,379.70 19,606.83
(V) |Profit/(loss) before Exceptional/Extra Ordinary items and Tax (III-IV) 1,467.34 (5,253.17)
(VI) |Exceptional / Extrat Ordinary Items - -
(VII) |Profit/(Loss) Before Tax (V) - (VI) 1,467.34 (5,253.17)
(VIIl) |Tax Expenses 19
(1) Current Tax - 1.60
(2) Tax adjustments for earlier years (1.60) 20.08
(3) Deferred Tax Charge / (Credit) (3,252.58) -
(IX) [Profit (Loss) for the year from Continuing Operations (VII - VIII) 4,721.51 (5,274.85)
(X) |Profit/(loss) from Discontinued Operations - -
(XI) |Tax Expenses of Discontinued Operations - -
(X1I) |Profit/(loss) from Discontinued Operations (after Tax) (X- XI) -
(XIII) |Profit/(Loss) After Tax for the year Vi= (IX+XII) 4,721.51 (5,274.85)
(X) |Other Comprehensive Income
A (i) [tems that will not be reclassified to profit or loss- prior year expense reversed 63.36 208.06
(ii) Income tax relating to items that will not be reclassified to profit or loss - -
B (i) Items that will be reclassified to profit or loss - post employment benefits
(ii) Income tax relating to items that will be reclassified to profit or loss (17.63) -
Total Comprehensive Income for the year (IX-X) 4,767.24 (5,066.79)
(XII) |Earnings Per Equity Share (for Continuing Operations)
(1) Basic 21 297047 (3,318.60)
(2) Diluted 2,970.47 (3,318.60)
The notes referred to above form an integral part of financial statements 1to 33
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POONDIYANKUPPAM HIGHWAYS LIMITED
(Formerly known as DEL POONDIYANKUPPAM HIGHWAYS LIMITED)
Cash Flow Statement For the Year ended 31 March 2026

(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

SN Particul For the year ended For the year ended
31 March 2026 31 March 2025
CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit / (Loss) Before Tax as per Profit & Loss Account 1,467.34 (5,253.17)
Adjustments for:
Interest Income (17.21) (6.14)
Depreciation and Amortization Expenses - -
Finance Cost 3,785.68 4,952.82
Operating Profit/(Loss) before Working Capital Changes 5,235.81 (306.49)
[Increase)/Decrease in Othert Non Current Financial Assets - -
{Increase) /Decrease in Trade Receivables (48,625.65) -
{Increase)/Decrease in Other Non- Current Assets (1.49) -
(Increase) /Decrease in Other Current Assets 547.69 (749.03)
[{Increase) /Decrease in Deferred Assets (3,234.95) -
Increase/(Decrease) in Other Current Financial Liabilities 90.54 [1,221.89)
Increase/(Decrease) in Trade payables [138.36) (34.61)
Increase /(Decrease) in Non Current Provisions 7333 (154.39)
Increase /(Decrease) in Current Provisions 47.90 181.89
Increase/(Decrease) in Other Non Current Liabilities " =
Increase/(Decrease) in Other Current Liabilities (4.24) [20.44)
Net Cash from Operating Activities before Income Tax (46,009.43) (2,304.96)
Less :|Income Tax Payments 3,232.50 (21.18)
A [Net Cash used in Operating Activities (42,776.93) (2,326.14)
CASH FLOW FROM INVESTING ACTIVITIES:
Movement in Financial Asset In Progress 44,608.43 (5.633.57)
Sale of Investments - -
Interest Income 17.21 6.14
B |Net Cash generated from / (used in) Investing Activities 44,625.64 (5,627.43)
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from Issue of Shares including Share Premium - -
[Repayment of)/Proceeds from Long Term Borrowings 17,233.87 1,887.34
{Repayment of)/Proceeds from Short Term Borrowings (14,616.15) 9,402.74
Finance Cost (3,785.68) (4,952.82)
Equity Component of Compound Financial Instruments - -
€ |Net Cash from / (used in) Financing Activities [1,167.96) 6,337.26
A+B+C | Net Increase / (Decrease) in Cash and Cash Equivalents 680.74 (1,616.31)
Opening Balance of Cash and Cash Equivalents 26.14 1,642.45
Closing Balance of Cash and Cash Equivalents 706.88 26.14
The notes referred to above form an integral part of financial statements 1to 33
Notes:
The above Statement of Cash Flow has been prepared under the 'Indirect Method' as set out in Indian Accounting Standard (Ind
2 AS-7) 'Statement of Cash Flows'
2 Cash and Cash Equivalents Comprises of:
Particulars 31-Mar-26 31 March 2025
Cash in hands - -
Balance with Banks: 70688 26.14
Deposits with Bank - -
Cash and Cash Equivalents {Refer Note 5) 706.88 26.14
Cash and Cash Equivalents in Statement of Cash Flow 706.88 26.14
3 Reconciliation of Cash Flows from Financial Activities (Ind AS-7)
Paveiculas Long 'l‘?rm Short T.erm
Borrowings Borrowings
Balance as on 01 April 2025 41,525.73 17,959.98
Add : Cash inflow - 4,723.83
Less : Cash outflow [359.00) [3,343.83)
Add/(Less) : Non - Cash inflow /(Outflow) 25.62
Balance as on 31 March 2026 41,192.35 19,339.98
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POONDIYANKUPPAM HIGHWAYS LIMITED

(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Statement for Change in Equity For the Year ended 31 March 2026

(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

A. Equity Share Capital
Particulars Number of Shares Amount
As at 01 April 2024 132458 13.25
Add/(Less): Changes during the year 26490 2.65
As at 31 March 2025 158948 15.89
Add/(Less): Changes during the year - -
As at 31 March 2026 158948 15.89
B. Other Equity
Reserves and Surplus
ined Total
Particulars Securities Premium Reta!ne
Earnings
Balance as at 01 April 2024 3.127.27 (6,888.25) (3,760.98)
Proceeds from Issue of Shares - -
Profit (Loss) After Tax (5,274.85) (5,274.85)
Other Comprehensive Income (net of tax) 208,06 208.06
Other (To be specified) . - -
Balance as at 31 March 2025 3,127.27 11,955.05 8,827.77
Proceeds from Issue of Shares - - -
Profit (Loss) After Tax - 4,721.51 4,721.51
Other Comprehensive Income (net of tax) - 45.73 45.73
Other (To be specified) - - -
Balance as at 31 March 2026 3.127.27 7,187.81 4,060.54
The notes referred to above form an integral part of financial statements 1to 33
As per our Report of even date For and on behalf of the Board of Directors of
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POONDIYANKUPPAM HIGHWAYS LIMITED
Notes to the financial statements for the year ended 315t March 2026

Corporate and General Information Company Overview

Poondiyankuppam Highways Limited (the ‘company’) is domiciled in India with its registered office at
Bhopal, Madhya Pradesh, India. The Company has been incorporated under the provisions of the Companies
Act, 2013. The company is a Special Purpose Vehicle which was formed to undertake the project of
development of Puducherry-Poondiyankuppam section on HAM basis in the State of Tamil Nadu.

These financial statements were authorized to be issued by the board of directors on May 12th, 2026.

Note 1: Material Accounting Policies

This note provides a list of the material accounting policies adopted in the preparation of these consolidated
financial statements. These policies have been consistently applied to all the years presented, unless
otherwise stated.

A. Basis of .

1. Compliance with Ind AS
The financial statements of the Company comply in all material aspects with Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the Act) read with Rule 4
of the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the
Act.

2. Historical cost convention

The financial statements have been prepared on a historical cost basis, except that there are certain
financial assets and financial liabilities are measured at fair value.

3. New and amended standards adopted by the Company:
The company has considered changes and amendments made in the Indian Accounting Standards
(Ind AS), as prescribed for the company.

Any newly issued Ind AS and/or changes in any of the existing Ind AS has been considered in
preparation of these financials to the extent it has material impact. However, some of these Ind AS
are not expected to significantly affect the current/future periods, which have been mentioned in the
financial statements, as needed.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker (CODM). The Managing Director of the Company has been identified as CODM and
he assesses the financial performance and position of the Company, and makes strategic decisions. Refer
Note 27 for segment information.

Operating cycle
Assets and liabilities are classified as current if it is expected to realize or settle within 12 months after the
balance sheet date.




B. Revenue recognition
Revenue from Operations

The Company builds, operates and maintains infrastructure assets under public-to-private Service
Concession Arrangements (SCAs), which is an arrangement between the "grantor" (a public sector
entity/authority) and the "operator” (a private sector entity) to provide services that give the public access
to major economic and social facilities utilizing private-sector funds and expertise. The infrastructures
accounted for by the Company as concessions are mainly related to the activities concerning roads. The
Company receives revenue in two parts, 40% of the contract value is received during construction (i.e. till
the Commercial Operation Date is achieved) and remaining 60% is received over the period of concession.

(@) Revenue from Operations

i Revenue During Construction period

During the Construction period, the revenue is recognized over time based on the progress of the work i.e.
cost incurred during the period and margin on the construction activity.

ii. Revenue During Concession Period

When the project construction is completed, the present value of remaining 60% consideration (“Annuity”)
for the arrangement is recognized as Financial Asset under “Trade Receivable” and the Company recognizes
revenue over the period of concession in form of interest income based on the effective interest method.

Additionally, the Interest on Balance Annuity is recognized considering the change in bank rate at the time
of bid date to the actual date of receipt.

Other income

Other items of income are accounted as and when the right to receive such income arises and it is
probable that the economic benefits will flow to the Company and the amount of income can be
measured reliably.

C. Income Taxes

Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and
any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax
reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty,




if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted
by the reporting date

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or
simultaneously.

Minimum alternative tax (MAT) credit is recognized as an asset only when and to the extent there is
convincing evidence that the Company will pay income tax higher than that computed under MAT, during the
year that MAT is permitted to be set off under the Income Tax Act, 1961 (specified year). In the year, in which
the MAT credit becomes eligible to be recognized as an asset the said asset is created by way of a credit to the
Statement of profit and loss and shown as MAT credit entitlement. The Company reviews the same at each
balance sheet date and writes down the carrying amount of MAT credit entitlement to the extent there is no
longer convincing evidence to the effect that the Company will pay income tax higher than MAT during the
specified year.

Deferred Tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes.
Deferred tax is also recognised in respect of carried forward tax losses and tax credits. Deferred income tax
assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively
enacted by the balance sheet date and are expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. The effect of changes in tax rates on deferred
income tax assets and liabilities is recognized as income or expense in the period that includes the enactment
or the substantive enactment date. A deferred income tax asset is recognized to the extent that it is probable
that future taxable profit will be available against which the deductible temporary differences and tax losses
can be utilized. The company offsets current tax assets and current tax liabilities, where it has a legally
enforceable right to set off the recognized amounts and where it intends either to settle on a net basis, or to
realize the asset and settle the liability simultaneously.

D. Leases

Lease payments to be made under reasonably certain extension options are also included in the measurement
of the liability. The lease payments are discounted using the interest rate implicit in the lease. If that rate
cannot be readily determined, which is generally the case for leases in the Company, the lessee’s incremental
borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with
similar terms, security and conditions.

To determine the incremental borrowing rate, the Company:

« where possible, uses recent third-party financing received by the individual lessee as a starting point,
adjusted to reflect changes in financing conditions since third party financing was received;

s uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases held by
Company, which does not have recent third-party financing, and makes adjustments specific to the lease,
e.g. term, country, currency and security.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss
over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the
liability for each period.
Right-of-use assets are measured at cost comprising the following:

» the amount of the initial measurement of lease liability

» any lease payments made at or before the commencement date less any lease incentives received

» any initial direct costs, and

= restoration costs.
Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on
a straight-line basis.




Payments associated with short-term leases of equipment and all leases of low-value assets are recognised
on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12
months or less. Low-value assets comprise IT equipment and small items of office furniture.

E. Impairment of non-financial assets

Non-financial assets are tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognized for the amount by which the
asset's carrying amount exceeds its recoverable amount. The recoverable amount 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 group 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
reporting period.

F. Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on
hand, deposits held at call with financial institutions, other short-term, highly liquid investments with
original maturities of three months or less that are readily convertible to known amounts of cash and which
are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities in the balance sheet.

G. Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary
course of business. Trade receivables are recognized initially at fair value. The Company holds the trade
receivables with the objective to collect the contractual cash flows and therefore measures them
subsequently at amortised cost using the effective interest method, less loss allowance.

H. Financial instruments

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

Financial assets and liabilities are recognized when the Company becomes a party to the contractual
provisions of the instrument.

I. Financial Assets:
Classification: The Company classifies its financial assets in the following measurement categories:
i) those to be measured subsequently at fair value (either through other comprehensive income, or
through the Statement of Profit or Loss), and
ii) those measured at amortized cost.
The classification depends on the entity’s business model for managing the financial assets and the
contractual terms of the cash flows.

Initial recognition and measurement

Financial assets are recognized when the Company becomes a party to the contractual provisions of the
instrument. Financial assets are recognized initially at fair value plus, in the case of financial assets not
recorded at fair value through Statement of Profit or Loss, transaction costs that are attributable to the
acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or
loss are expensed of in the Statement of Profit or Loss.

Subsequent measurement

After initial recognition, financial assets are measured at:
i) fair value (either through other comprehensive income or through profit
ii) amortized cost




Debt instruments

Subsequent measurement of debt instruments depends on the Company business model for managing the
asset and the cash flow characteristics of the asset. There are three measurement categories into which the
Company classifies its debt instruments:

i) Amortized Cost: Assets that are held for collection of contractual cash flows where those cash
flows represent solely payments of principal and interest are measured at amortised cost.
Interest income from these financial assets is included in finance income using the effective
interest rate method. Any gain or loss arising on derecognition is recognised directly in profit or
loss and presented in other gains / (losses). Impairment losses are presented as separate line
item in the statement of profit and loss.

ii)  Fair Value through Other Comprehensive Income (FVOCI): 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 FVOCI. Movements in the
carrying amount are taken through OCI, except for the recognition of impairment gains or losses,
interest revenue and foreign exchange gains and losses, which are recognized in the Statement of
Profit and Loss. When the financial asset is derecognized, the cumulative gain or loss previously
recognized in OCI is reclassified from equity to profit 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.

iii) Fair Value through Profit or Loss (FVTPL): Assets that do not meet the criteria for amortized
cost or FVOCI are measured at FVTPL. A gain or loss on a debt investment that is 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 are recognized in the Statement of profit and
loss.

Impairment of Financial Assets
The Company applies Expected Credit Loss (ECL) model for measurement and recognition of expected credit
loss on the following financial assets and credit risk exposure:

i)  financial assets that are debt instruments, and are measured at amortized cost e.g. loans, deposits,

and bank balance.

ii) Trade Receivables;
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables, which do not contain a significant financing component.
The application of simplified approach does not require the Company to track changes in credit risk. Rather,
it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recoghition.

Derecognition of Financial Assets
A financial asset is derecognized only when:

i)  the Company has transferred the rights to receive cash flows from the financial asset or

ii) retains the contractual rights to receive the cash flows of the financial asset, but assumes a

contractual obligation to pay the cash flows to one or more recipients.

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




J. Income Recognition

Interest income - Interest income from financial assets at fair value through profit or loss is disclosed as
interest income within other income. Interest income on financial assets at amortised cost and financial
assets at FVOCI is calculated using the effective interest method is recognised in the statement of profit and
loss as part of other income.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial
asset except for financial assets that subsequently become credit-impaired. For credit-impaired financial
assets the effective interest rate is applied to the net carrying amount of the financial asset (after deduction of
the loss allowance).

K. Fi ial Liabilities:

Initial recognition and measurement

Financial liabilities are initially measured at its fair value plus or minus, in the case of a financial liability not
at fair value through profit or loss, transaction costs that are directly attributable to the issue/origination of
the financial liability.

Subsequent Measurement

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as
at FVTPL if it is classified as held- for- trading, or it is a derivative or it is designated as such on initial
recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any
interest expense, are recognized in statement of profit and loss. Other financial liabilities are subsequently
measured at amortized cost using the effective interest method. Interest expense and foreign exchange gains
and losses are recognized in statement of profit and loss. Any gain or loss on derecognition is alse recognized
in statement of profit and loss.

Derecognition

A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or
expires. The difference between the carrying amount of a financial liability that has been extinguished or
transferred to another party and the consideration paid, including any non-cash assets transferred or
liabilities assumed, is recognized in profit or loss as other gains/(losses).

L. Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or
realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent
on future events and must be enforceable in the normal course of business and in the event of default,
insolvency or bankruptcy of the Company or the counterparty.

M. Property, plant and equipment

All items of property, plant and equipment are stated at historical cost less accumulated depreciation and
impairment. Historical Cost comprises of the purchase price including import duties and non-refundable
taxes and directly attributable expenses incurred to bring the asset to the location and condition necessary
for it to be capable of being operated in the manner intended by management.

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 associated 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 a separate asset is derecognized when replaced. All other repairs and maintenance are
charged to profit or loss during the reporting period in which they are incurred.

Depreciation methods, rates and residual value

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual
values over their estimated useful lives using the straight-line method, and is generally recognised in the
statement of profit and loss. Assets acquired under finance leases are depreciated over the shorter of the
lease term and their useful lives unless it is reasonably certain that the company will obtain ownership by the
end of the lease term. Freehold land is not depreciated.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (up to) the date on which asset
is ready for use (disposed of).

N. Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. Trade and other payables are presented as current liabilities unless payment
is not due within 12 months after the reporting period. They are recognized initially at their fair value and
subsequently measured at amortized cost using the effective interest method.

0. Borrowings
Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are
subsequently measured at amortized cost. Any difference between the proceeds (net of transaction costs) and
the redemption amount is recognized in profit or loss over the period of the borrowings using the effective
interest method.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged,
cancelled or expired.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period.

P. Labour Cess

As per The Building and other Construction Worker’'s Welfare Cess Rules, 1998 the construction employer’s
is required to Pay 1% of their Construction Cost to the government as Tax or Levy for the welfare of the
Workers.

The company books the labour cess deducted by NHAI as Current asset and as expenses and no labour cess is
deducted on amount payable to EPC contractor i.e. Dilip Buildcon Limited. A provision is made for the same
amount by which current asset is created.

Q. Provisi | Conti .

Provisions - Provisions involving substantial degree of estimation in measurement are recognized when
there is a present obligation as a result of past events, it is probable that there will be an outflow of resources
and a reliable estimate can be made of the amount of the obligation. These are reviewed at each balance sheet
date and adjusted to reflect the current best estimate. Contingent liabilities are not provided for and are
disclosed by way of notes.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost in the statement of profit and loss

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




R. Claims
Claims against the Company not acknowledged as debts are disclosed under contingent liabilities. Claims

made by the company are recognised as and when the same is approved by the respective authorities
with whom the claim is lodged.

S. 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,

T. Dividends
Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at
the discretion of the entity, on or before the end of the reporting period but not distributed at the end of the
reporting period.

U. Earnings per share

1. Basic earnings per share - Basic earnings per share is calculated by dividing:
a) The profit attributable to owners of the company
b) By the weighted average number of equity shares outstanding during the financial year, adjusted
for bonus elements in equity shares issued during the year

2. Diluted earnings per share - Diluted earnings per share adjusts the figures used in the determination of
basic earnings per share to take into account:
a) the after-income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and
b) the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.

V. Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakh as per
the requirement of Schedule III, unless otherwise stated.

W. Critical esti 1 jud

Preparation of the financial statements requires use of accounting estimates which, by definition, will seldom
equal the actual results. This note provides an overview of the areas that involved a higher degree of
judgements or complexity, and of items which are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally assessed. Detailed information about each of
these estimates and judgements is included in relevant notes together with information about the basis of
calculation for each affected line item in the financial statements.

A. Judgements in applying accounting policies

The judgements, apart from those involving estimations (see note below) that the Company has made in
the process of applying its accounting policies and that have a significant effect on the amounts
recognised in these financial statements pertain to useful life of assets. The Company is required to
determine whether its intangible assets have indefinite or finite life which is a subject matter of
judgement.

B. Key source of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation
uncertainty at the end of the reporting period that may have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year.




a)

b)

c)

d)

e)

Property, Plant and Equipment

Determination of the estimated useful lives of tangible assets and the assessment as to which
components of the cost may be capitalized. Useful lives of tangible assets are based on the life
prescribed in Schedule II of the Companies Act, 2013. In cases, where the useful lives are different
from that prescribed in Schedule II, they are based on technical advice, taking into account the
nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past
history of replacement, anticipated technological changes, manufacturers’ warranties and
maintenance support.

Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions.
Key actuarial assumptions include discount rate, trends in salary escalation and vested future
benefits and life expectancy. The discount rate is determined based on the prevailing market yields
of Indian Government Securities as at the Balance Sheet Date for the estimated term of the
obligations.

Recognition of deferred tax assets

A deferred tax asset is recognised for all the deductible temporary differences to the extent that it
is probable that taxable profit will be available against which the deductible temporary difference
can be utilised.

Recognition and measurement of other provision

The recognition and measurement of other provisions are based on the assessment of the
probability of an outflow of resources, and on past experience and circumstances known at the
balance sheet date. The actual outflow of resources at a future date may therefore vary from the
figure included in other provisions.

Discounting of long-term financial instrument

All financial instruments are required to be measured at fair value on initial recognition. In case of
financial instruments which are required to be subsequently measured at amortised cost, interest is
accrued using the effective interest method.
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Notes to Financial Statement for the Year ended 31 March 2026
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) ~_ For the year ended 31 March 2026 Gross Carrying Value Depreciation/Amortizatior Net Carrying Value
Asat As at Asat Az at Asat As at
Hacticulary 01 April 2025 Addiderss || Deductions | 37 o) o v o1 aprit 225 | ™" the Year | Deductions | o, v, on 2026 | 31 March 2026 | 31 March 2025
Financial Assets in Progress 4460843 23544 | [44843.67) 3 2 s 2 P g $3,608 43
Total 4460843 235.44] (44,843.87) = - = = - = 44,608.43
For the year ended 31 March 2025 Gross Value Depredaﬁm{amrﬁnlin Net Carrying Value
Asat - . Asat Asat Asat Asat Asat
Pardeniacy 01 April zozq | AdAItions | Deduetions | 4y yioroh 3025 | 01 Aprit 2024 | T OYeAr | DeAUeHONs | 4y yorcn 2025 | 31 March 2025 | 31 March 2024
Financial Assets in Progress 3897485 1245708 | (6823.61) 34,608.43 = = - F 44.608.43 3807485
Total 38,0745 12,457.18] [(6823.61) 4,608,401 = = = : A4,608.43 I0,974.85

As at 31 March 2026

o Amount in CWIP for a year of Toxal
< 1year 1-2 years 2-3 years =3 years
Projects in Progress [44,608.43) 563357 38,974.85 - B

Projects Temporarily Suspended

As at 31 March 2025

Amount in Capital work in progress for a year of

Eartinntay <1 year 1-Zyears | 2-3years >3 years e
Projects in Progress -44.608.43 563357 38,974.85 -
Projecta Tem porarily Suspended = = - = -
- 31 March
Particulars 31-Mar-26 2025
Non Current
Unisecured, Considered Good
- Financial Asset as per Service Concession Agreement [Refer Note 30 45,504.36
- Others
Less: Allowancs for Bad and Doubtful Debis - -
Total Non Current 45,594.36
Current
Unsecured, Considared Good =
- Financial Asset as per Service Concession Agreement (Refer Note 30 1,302.93
- Others 1,728.36
Less: Allowance for Bad and Doubtful Debis * s
Total w 3,031.30 =
Grand Total 48,625.65 =
Paxticalars Reveivables - |Outstanding for followi 15 from due date of payment
Unbilled <Gmonths | 6M -1 year 1-2 years 2-3 years =3 years Total
As at 31 March 2026
Undispusted - Receivables - Considered good 4862565 - - - = = 48,625.65
Undisputed Receivables - Having significant Credit Risk -
Undisputed Receivables - Credit Impaired -
Disputed Receivables Considered Good +
Disputed Receivables - Having significant Credit Risk -
Disputed Trade receivables - Credit Impaired -
Tatal A48,625.65 - = - * - 48,625.65
ivables - L ing for following years from due date of

Particulars

Unbilled <6months | 6M -1 year 1-2 years 2.3 years = 3 years Total

As at 31 March 2025
Undisputed - Receivables - Considered good = - -
Undisputed Receivables - Having signi Credit Risk -

Undi 1R bles — Credit Impaired =

Dispuited Receivables Considered Good =

Bisputed Receivables - Having significant Credit Risk -

Disputed Trade receivables - Credit Impaired =
Tatal - -
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(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note 4 ;- Other Assets

Particulars As at 31 March 2026 | Asat 31 March 2025
Non-current
Advances other than Capital Advances
- Security Deposits 10.00 10.00
Withheld By NHAI 1.49 =
Total Nen-current 11.48 10.00
Current
Advances other than Capital Advances
- Advance to Suppliers/Creditors 0.01 -
- Advances to Related Party 2 =
Others
Balance with Government Authorities 5,962.60 6,521.00
Prepaid Expenses 10.94 0.24
Total current 5,973.55 6,521.24
Grand Total 5,985.04 6,531.24 |
Particulars As at 31 March 2026 | Asat 31 March 2025

Balance with Banks

26.14
Fixed deposit accounts - -
- In Escrow Account 706.88
-In deposit accounts with original maturity of 3 months or less -
Total 706.88 26.14
Note 6 : Other Fi ial A
Particulars As at 31 March 2026 | Asat 31 March 2025

Non - Current
Interest on Mob Advance Receivable

Total




POONDIYANKUPPAM HIGHWAYS LIMITED

(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note 7a: Equity Share Capital

Particulars As at 31 March 2026 | Asat 31 March 2025
Authorised Shares Capital
1,60,000 Equity Shares of Rs. 10 Each 16.00 16.00
Total 16.00 16.00
Issued, subscribed and fully paid-up shares
158948 Equity Shares of Rs. 10 Each fully paid-up 15.89 15.89
Total 15.89 15.89

a) Terms/rights attached to equity shares

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual assets. The
equity shares are entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not on show of hands) are in
proportion to its share of the paid up equity capital of the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently

payable have not been paid.

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all preferential
amounts in proportion to the number of equity shares held.

As per the records of the company, including its registers of shareholders/ member and other declaration received from shareholders regarding beneficial interest, the
above shareholding represents both legal and beneficial ownership of shares.

b) Reconciliation of the no. of shares and amounts outstanding at the beginning and at the end of the reporting quarter / year:

As at 31 March 2026

As at 31 March 2025

Particulars
Numbers Amount Numbers Amount
At the beginning of the quarter / year 1,58,948 15.89 1,58,948 15.89
Shares issued during the quarter / year - - - -
Outstandlng at the end of the guaner J year 1,58,948 15.89 1,58,948 15.89

c) Details of shareholders holding more than 5% sha

res in the Company*

Particulars

As at 31 March 2026

As at 31 March 2025

Numbers % of holding Numbers % of holding
Equity st fRs. 10 each full id
Dilip Buildcon Limited 82,670 520 1,58,948 100%
DBL Infraventures Private Limited 36,557 23% - -
Build India Infrastructure Fund 20,482 13% -
Spectrum Edge LLP 16,965 11% 2 -
Total 1,56,674 99%% 1,58,948 100%

d) Shareholding of Promoters

*Including shares held by nominees of respective shareholders, if any.

As at 31 March 2026

As at 31 March 2025

ii. Retained Earnings #

Particulars

As at 31 March 2026

As at 31 March 2025

Balance at the beginning of the quarter / year
Profit / (Loss) for the quarter / year
Other comprehensive income [net of tax)

(11,955.05)
4,721.51

(6,888.25)
(5.274.85)
208.06

(11,955.05)

Balance at the end of the quarter / year

% Change
. No. of of total No. of % of total

Particolas Shares %;hares Shares l,shareas Hating the Yous
Dilip Buildcon Limited 82670 52% 158948 100% -48%
Note 7b: Other Equity
i. Securities Premium*

Particulars As at 31 March 2026 | Asat 31 March 2025
Balance at the beginning of the quarter / year 3,127.27 3,127.27
Add: Fresh Issue of shares during the quarter / year - -
Balance at the end of the quarter / year 3,127.27 3,127.27

* Securities Premium: Securities premium is used to record the premium received on issue of shares. It is utilized in accordance with the provisions of the Companies

Act, 2013.

# Retained Earnings: Retained earnings are the profits or losses that the Company has earned or incurred till date, less dividends or other distributions paid to

shareholders,




POONDIYANKUPPAM HIGHWAYS LIMITED

(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026

(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note 8 : Borrowings

Particulars

Asat 31 March 2026

As at 31 March 2025

Non-Current
(a) Secured
i) Term loans

From Banks 47,049.99 45,141.73

Less : Unamortised Processing Charges (246.56) (272.17)
Less : Current Maturities of Non-Current Borrowings (3,343.83) (3,343.83)
(b) Unsecured

i) Non Convertible Debentures

0.01% 15300 Non Convertible Debentures of Rs. 1 lakh each 15,300.00

Total Non-Current 58,759.60 41,525.73

Current

a) Secured

Current Maturities of Non-Current Borrowings 3,343.83 3,343.83

b) Unsecured

From Related Parties - 14,616.15
Total Current 3,343.83 17,959.98

|Grand Total 62,103.43 59,485.71

Details of terms of repayment and securities provided in respect of secured term loans of Rs. 47049.99 Lakhs (PY Rs. 45141.73 Lakhs) are as under:

1) The holding company has pledged 51% shares in favour of Security Trustee vis Vardhmaan Trusteeship Private Limited.

2) The loan is secured by a first charge on borrower's immovable properties, both present and future,tangible moveable assets (including but not limited to all
current/ non- current assets ) both present and future other than the asset forming part of the Project Assets, Escrow account and Sub accounts, and intangible

assets.

3) The loan is also secured by personal guarantee of Mr. Dilip Suryavanshi, the managing director of the holding company, Mr. Devendra Jain, whole time director

of the company and Mrs. Seema Suryavanshi.

4) The Company has used the borrowings from banks and financial institutions for the part financing of the project cost as per the terms mentioned in the sanction

letter.

5) The Company has not been declared as wilful defaulter by any bank or financial Institution or consortium thereof, in accordance with the guidelines on wilful

defaulters issued by the Reserve Bank of India.

6) Any documents, statements filed by the company with banks or financial institutions are in agreement with the books of accounts.
7) The company has received refinancing sanction by the Union Bank of India of Rs.665 Crs for repayment of existing credit facility and repayment of unsecured

loan.
Terms of Secured Loan Repayment

8) Loan will be repaid in 26 unequal half yearly instalments as referred to the Loan Agreement post the moratorium year. Repayment shall start post moratorium

year from completion date of the project.

Terms of Non Convertible Debentures:

1) The Company has issued 15300 NCDs, having face value of Rs. 1,00,000 each, worth Rs. 15300 lakhs at interest rate of 0.01% redeemable anytime after 31st

December 2038, to its related party.

2) Further, the Holding Company has transferred 3823 NCDs worth Rs 3823 lakhs to Alpha Alternatives Financial Services Private Limited and its associates

during the financial year 2025-26

As at 31 March 2026

Particulars <1 year 1-3 years >3 Years Total

Term Loans From Banks 3,343.83 6,448.82 37,257.34 47,049.99
Term Loans From Others - - 15,300.00 15,300.00
Total 3,343.83 6,448.82 52,557.34 62,349.99
As at 31 March 2025

Particulars < 1year 1-3 years >3 Years Total

Term Loans From Banks 3,343.83 6,448.82 35,349.09 45,141.73
Total 3,343.83 6,448.82 35,349.09 45,141.73
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(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026
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Note 09: Provisions

Particulars As at 31 March 2026 | Asat 31 March 2025
Non Current
Provision for Gratuity (Refer note 29) 0.74 83.12
Provision for Compensated absences (Refer note 29) 0.08 14.13
Provision for Major Maintenance (Refer Note 9.1) 169.75 =
Total Non Current 170.57 97.25
Current
Provision for Gratuity (Refer note 29) 0.13 11.57
Provision for Compensated absences (Refer note 29) 0.01 4.03
Total Current 0.14 15.60
Grand Total 170.72 112.85
9.1: Movement of provision for Major Maintenace
Particulars As At 31 March 2026 | Asat 31 March 2025
Opening provision as on Opening Date / Opening Date - -
Additions during the year (Refer Note 18) 169.75
Utilisation during the year - -
Provision written back - -
Closing Provision as on 30 June 2025 / 31 March 2025 169.75 -

Particulars As at 31 March 2026 | Asat 31 March 2025

Interest on Mob Advance Payable 5 -
Creditor for Expenses™ 282.43 139.10
Interest Payable on Debenture 0.73
Employee Benefit Expense Payable 2351 77.02
Labour Cess Payable 526.66 526.66
Less : Labour Cess Deducted by Department (526.66) (526.66)

Total Current 306.67 216.12

Note 11: Other Liabilities

Particulars As at 31 March 2026 | Asat 31 March 2025
Current
Mobilisation Advance from NHAI (Current) -
Other Statutory Remittances 9.27 13.52
Withheld Amount & Retention Money 2.86 2.86
Total Current 12.14 16.38
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(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note: 12 Trade Payables

Sarticiilars Asat 31 As at 31
March 2026 | March 2025
Total outstanding dues of micro enterprises and small
enterprises(Refer note 12.1) i i
Total outstanding dues of creditors other than micro enterprises
and small enterprises.
- Payable to Related Parties 7.63 146.22
- Payable to Others 0.38 0.14
Total 8.01 146.37

Notes:

Note; 12.1 Disclosure of Creditors outstanding under MSMED Act, 2006
Disclosure of sundry creditors under current liabilities is based on the information available with the Company regarding the status of the
suppliers as defined under the “Micro, Small and Medium Enterprises Development Act, 2006" (the Act). There are no delays in payment
made to such suppliers and there is no overdue amount outstanding as at the Balance sheet date. Relevant disclosures as required under the

Act are as follows:

Particulars

As at 31
March 2026

As at 31
March 2025

The principal amount and the interest due to the suppliers
registered under the MSMED Act and remaining unpaid as at the
year end,

The amount of interest paid by the buyer in terms of section 18,
along with the amounts of the payment made to the supplier
beyond the appointed day during each accounting year

The principal amount and the interest paid to suppliers registered
under the MSMED Act beyond the appointed day during the year.

Interest due and payable towards suppliers registered under
MSMED Act for payments already made.

Further interest remaining due and payable for earlier years.

There are no such overdue outstanding from vendors which are registered under MSME Act, 2006 and have provided any goods or services

to the company. Thus, no interest payable is outstanding as such.
Trade Payable ageing :

As at 31 March 2026 Outstanding for following years from due date of payment
: Payable - >3
Particulars Unbilled < 1year 1-2 years | 2-3 years yeuTs Total
MSME = = E z - e
Others 8.01 - - - 8.01
Disputed dues - MSME B - . - - -
Disputed dues - Others - - - . - -
As at 31 March 2025 Outstanding for following years from due date of payment
Payable - >3
Particulars Unbilled < 1 year 1-2 years | 2-3 years years Total
MSME & & 5 = F
Others - 146.37 - - - 146.37
Disputed dues - MSME = . . . a
Disputed dues - Others . 3 . 5 N




POONDIYANKUPPAM HIGHWAYS LIMITED

(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
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Note 13 : Revenue from Operations

Particulars For the Year ended For the Year ended
31 March 2026 31 March 2025
Contract Receipts 17947 12,455.37
Income from Change of Scope 56.34 1,892.14
Operation & Maintenance Income 186.94 -
Other Operating Revenue
Interest on Balance Annuity 3,463.30 -
Unwinding of Financial Asset 2,943.77 -
Total 6,829.82 14,347.52

13.1: Disclosure as per Ind AS 115
(a) Disaggregated Revenue Information

Having regard to the nature of contract with customer, there is only one type of category of revenue; hence disclosure of

disaggregation of revenue is not given.

(b) Receivable under Concession Arrangement and Contract Balances

The company classifies the right to consideration in exchange for deliverables as either receivable or unbilled revenue. A receivable
is a right to consideration that is unconditional upon passage of time. Revenue for such services is recognized as related services
are performed. Revenue in excess of billings is recorded as unbilled revenue and is classified as financial asset for those cases as
right to consideration is unconditional upon passage of time. Invoicing to the customer is based on milestone as defined in the

conftract.

(c)The Transaction Price allocated to the remaining performance obligations (unsatisfied or partially unsatisfied):
The company has recognized Rs. 6829.82 Lacs as revenue from operations during the year. There are no imparement losses
recognized on any receivables or contract assets arising from contracts wih customer.

(d) Performance Obligation:
The SPV is having single performance obligation with NHAL

(e) Contract Balances and Trade Receivable:

Details of Trade Receivables and contract liabilities arising from the contracts with customers are given below:

Particulars As at 31 March 2026 As at 31 March 2025
Trade Receivable 48,625.65 -
Contract Liabilities
Advances from Customers -
Note 14 : Other Income

For the Year ended For the year ended

Particniars 31 March 2026 31 Ma{ch 2025
Interest from banks on deposits 17.14 6.14
Interest on Income Tax Refund 0.07 -
Other miscellaneous income - -
Total 17.21 6.14




POONDIYANKUPPAM HIGHWAYS LIMITED
(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026

Note 15 : Cost of Construction

Pl For the Year ended For the year ended

31 March 2026 31 March 2025

Change of Scope Expenses 495.62 1,875.41
Cost of Material Consumed* - 10,558.90
Labour cess utility 0.66 73.75
Independent Engineer Fee 50.87 82.10
Safety Consultant Fees - 27.46
Insurance charges 45.55 92.44
Business Operations Expenses® 30.00 30.00
Sub Contractor Charges - -
Royalty Charges
Employee Benefit Expenses
Salaries, Wages and Bonus 169.54 1,736.67
Gratuity Expenses 6.43 65.67
Leave Encashment Expenses (3.30) (11.43)
Contribution to Providend and Other Funds 6.84 105.57
Total (B) 802.21 14,636.54

*Total expenses incured with Related Parties during the quarter / year ended 31 March 2026 and 31 March 2025

ote 16 : 0 enefits ense
Particilars For the Year ended For the year ended
31 March 2026 31 March 2025
Employee Benefit Expenses -
Total - -
te 17 : Fi ce Cost
Barkiculars For the Year ended For the year ended
31 March 2026 31 March 2025
Bank Charges 52.53 59.26
Interest on Mobalisation Advance (519.01) 561.48
Interest on Direct Tax 0.00 0.22
Interest on NCD 0.73 -
Interest on Term Loan 4,225.81 4,308.69
Unwinding of Processing Charges 25.62 23.17
Total 3,785.68 4,952.82
Note 18 : Other Expenses
Pariteilare For the Year ended For the year ended
31 March 2026 31 March 2025
AMC, Technical & Professional Charges 392 9.52
Payment to Auditors (Refer note 20) 0.90 0.90
Admin Charges Utility -
Interest on Indirect Tax - -
Director Sitting Fee 1.20 0.75
Internal Audit Fee 0.24 0.24
Legal charges and Fees - 5.98
Major Maintenance Provision (Refer note 9.1) 169.75
Operation & Maintenance Expenses 609.70
Miscellaneous Expenses 443 0.08
Tour & Travels 1.66 -
Total 791.80 17.47

*Total expenses incured with Related Parties during the quarter / year ended 30 Sep 2025 & 31 March 2025




POONDIYANKUPPAM HIGHWAYS LIMITED
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Notes to Financial Statement for the Year ended 31 March 2026

(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note 19a: Deferred Tax
Statement of profit and loss:
Particulars For the Year ended For the year ended

31 March 2026 31 March 2025

Income tax:

Current income tax charge . 1.60

Pertaining to earlier years -1.60 20,08

Deferred tax:

Relating to origination and reversal of temporary differences (3.252.58) -

Income tax expense reported in the statement of profit and loss (3,254.17) 21.68

Reconciliation of effective tax rate

The table below explains the differences between the expected tax expense, at the Indian Statutory tax rate of 27.82% for year ended 31 March 2026 (Financial Year 2024-25:
27.82%) payable by corporate entities in India on taxable profits under tax laws in India, and the Company's total tax expense for the year:

Particulars For the Year ended For the year ended
31 March 2026 31 March 2025
Accounting profit before tax 1,467.34 (5,253.17)
27.82% 27.82%
Expected Tax Provision 408.21
Tax Impact on:
- Expenses not deductible 98.61
- Expenses capitalized as per tax laws 775.10
- Incomes not considered for tax purpose (884.57)
- Depreciation as per tax laws (3,998.26)
Tax effect of expenses capitalised
- Brought forward unused tax losses 3,60091
Tax pertaining to earlier years
Deffered Tax Expenses (3.252.58) -
Others = 1.60
Total (3,252.58) 1.60
Income tax expense reported in the statement of profit and loss (3,254.17) 21.68
Balance sheet Statement of profit and loss
Defernwd coxasest) labitiy) Asat31March 2026 | Asat31March2025 | 0 e Year enced F°3"1“|::;::’2‘:}';"5°d
Expense/ (Income) | Expense/ (Income)
Deferred tax asset
Property, plant & equipment and intangible assets (489.76) (489.76)
Tax Losses 3,677.25 3,677.25
Provision for Employee Benefits 17.87 - 17.87 -
Other Provisions 47.22 - 47.22
Total 3,252.58 - 3,252.58 -
Deferred tax liability
Property, plant & equipment and intangible assets -
Work in Progress =
Provision for Employee Benefits ~
Acturial Gain 17.63 17.63 "
Total 17.63 = 17.63 -
Net deferred tax asset / (liability) 3,234.95
Deferred tax expense/(income) (3,234.95) -
- Recognised in statement of profit and loss (3,252.58) -
- Recognised in statement of other comprehensive income 17.63
Note 19b: Current Tax/ (Liability)
Particulars As at 31 March 2026 As at 31 March 2025
Advance Tax and Tax Deducted at Source (net off Provision) 3 (0.25)
| Total 3.79 (0.25)
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Note 20: Remuneration to Auditors

Particulars For the Year ended For the year ended
31 March 2026 31 March 2025
Statutory Audit 0.90 0.90
For other services: Certification fees -
Expenses reimbursed -
Total 0.90 0.90
N 21: Earni S (Basi 1 diluted )
Bavticatas For the Year ended For the year ended
31 March 2026 31 March 2025
Profit / (Loss) for the quarter / year before Tax 1,467.34 (5,253.17)
Less : Attributable Tax thereto (3,254.17) 21.68
Profit / (Loss) after Tax 4,721.51 (5,274.85)
Weighted average number of equity shares for calculating basic EPS 1,58,948 1,58,948
Weighted average number of equity shares for calculating diluted EPS 1,58,948 1,58,948
Basic earning per share of nominal value of Rs 10/- each 2,970.47 (3,318.60)
Basic earning per share of nominal value of Rs 10/- each 2,970.47 (3,318.60)

Note:

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the period / year
adjusted by the number of equity shares issued during the period / year multiplied by the time weighting factor. The time
weighting factor is the number of days for which the specific share are outstanding as a proportion of total number of days

during the year / period.
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Note 22: Related party transaction
Name of the Related Party Nature of relationship
Dilip Buildcon Limited Holding Company

DBL Infratech Private Limited

DBL Infra Assets Private Limited

DBL Infraventure Private Limited

Subsidiaries of the Holding Company

Santosh Singh Thakur Director
Javed Khan Director
Anshika Singh Independent Director
Richa Bajpai Independent Director

Details of Related Party Transactions

Dilip Buildcon Limited

DBL Infratech Private Limited

DBL Infra Assets Private Limited

Particulars FY 2025-26 | FY 2024-25 FY 2025-26 FY 2024-25 FY 2025-26 FY 2024-25
Expenses
Subcontractor charges 920.62 12,434.31 = = m =
Other borrowing cost - - - -
Admin charges- utility - - - - -
Business Operations Exp. 24,00 24.00 - 6.00 6.00
Total 944.62 12,458.31 - - 6.00 6.00
Liability
Unsecured Loan (UL) 11,477.00 10,050.15 1,287.83 - 3,278.17
Unsecured Loan (CL) - 108.88 - - -
Trade Payable 5.89 3734 = 1.74 =
Total 11,482.89 10,196.37 - 1,287.83 1.74 3,278.17
Transactions
Unsecured Loan Taken (UL) 16,526.85 6,360.00 - - - -
Repayment of Unsecured Loan Taken (UL) 15,100.00 - 1,287.83 - 3,278.17 -
Unsecured Loan Taken (CL) 954.93 70034 - - " =
Repayment of Unsecured Loan Taken (CL) 1,063.81 725.79 " - -
Trade Payable (Cr.) 591.43 14,451.64 - 6.96 6.96
Trade Payable (Dr.) 622.89 14,421.26 - 5.22 6.96




POONDIYANKUPPAM HIGHWAYS LIMITED
(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026

(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

NOLE : Fai alue of financial asse

recognised in the financial statements.

Set out below, is a comparison by class of the carrying amounts and fair value of the Company’s financial instruments that are

Particulars Carrying value Fair value Carrying value Fair value
31 March 2026 | 31 March 2026 | 31 March 2025 | 31 March 2025

Financial Asset
Carried at amortised cost
Trade receivable 3,031.30 3,031.30 - -
Cash and cash equivalent 706.88 706.88 26.14 26.14
Other financial Assets - - -
Financial Liabilities
Carried at amortised cost
Borrowings 62,103.43 62,103.43 59,485.71 59,485.71
Trade payable 8.01 8.01 146.37 146.37
Other financial liabilities 12.14 12.14 16.38 16.38

Note: Carrying amount of Financial Assets and Financial Liabilities are reasonable approximation of fair value.

The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant
data available. In addition, the Company internally reviews valuations, including independent price validation for certain
instruments. Further, in other instances, Company retains independent pricing vendors to assist in corroborating the valuations of
certain instruments.

The fair value of the financial assets and liabilities are included at the amount at which the instrument that would be received to
sell an asset or paid to transfer liability in an orderly transaction between market participants at the measurement date.

The following methods and assumptions were used to estimate the fair values:

Long-term fixed-rate and wvariable-rate receivables/borrowings are evaluated by the company based on parameters such as
interest rates, individual creditworthiness of the customer and the risk characteristics of the financed project. Based on this
evaluation, allowances are taken into account for the expected credit losses of these receivables. As of reporting date the carrying
amounts of such receivables, net of allowances are not materially different from their calculated fair values.

The carrying amount of financial assets and liabilities are considered to be the same as their fair values due to the current and
short term nature of such balances and no material differences in the values.




POONDIYANKUPPAM HIGHWAYS LIMITED

(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026

(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

For the purpose of the Company’s capital management, capital includes issued equity capital , share
premium and all other equity reserves. The primary objective of the Company’s capital management is

to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic
conditions and the requirements of the financial covenants.Company monitors capital using a gearing
ratio, which is net debt divided by total capital plus net debt. The Company includes within net debt,
interest bearing loans and borrowings, trade and other payables, less cash and cash equivalents,

excluding discontinued operations.

Particulars As At 31 March 2026 As At 31 March 2025
Loans and borrowings 62,103.43 59,485.71
Trade payables 8.01 146.37
Other financial liabilities 306.67 216.12
Less: Cash and cash equivalents 706.88 26.14
Net debt 61,711.22 59,822.06
Equity (4,044.64) (8,811.88)
Capital and net debt 57,666.58 51,010.18
Gearing ratio 107.01% 117.27%

Note 25 : Segment Reporting

In accordance with the requirements of Ind AS-108 'Segment Reporting', the Company is primarily
engaged in a business of civil construction and has no other primary reportable segments.




POONDIYANKUPPAM HIGHWAYS LIMITED

(Formerly known as DBL POONDIYANKUPPAM HIGHWAYS LIMITED)
Notes to Financial Statement for the Year ended 31 March 2026
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note 26: Fair Value Measurements
The Company's financial liabilities comprise mainly of borrowings, trade and other payables. The Company's financial
assets comprise mainly of cash and cash equivalents and other receivables.

Credit Risk

Credit risk is the risk that a counterparty will not meet the obligations under a financial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk primarily financial assets including deposits with banks.
The Company's exposure and credit ratings of its counterparties are continuously monitored and the aggregate value of
transactions is reasonably spread amongst the counterparties.

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company's approach to managing liquidity is
to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.

Exposure to Liquidity Risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross
and undiscounted.

Particulars Carrying Amount

<1 year 1-3 years >3 years
Non-derivative financial liabilities as on 31 March 2026
Borrowings 62,103.43 3,343.83 6,448.82 52,557.34
Trade payables 8.01 8.01 - -
Other current financial liabilities 306.67 306.67
Total 62,418.10 3,658.50 6,448.82 52,557.34
Non-derivative financial liabilities as on 31 March 2025
Borrowings 59,485.71 3,343.83 6,448.82 35,349.09
Trade payables 146.37 146.37 - -
Other current financial liabilities 216.12 216.12
Total 59,848.20 3,706.32 6,448.82 35,349.09
Market Risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices -
will affect the Company's income or the value of its holdings of financial investments.

(a) Currency Risk

The functional currency of the Company is Indian Rupees (Rs). The Company is not exposed to foreign currency risk.
(b) Price Risk

The Company is not exposed to any price risk.

(C) Interest Rate Risk

InLerestL rate risKk 1s Ule risK LUidi ule 1dir vdiue or juuure cdsil 1ows ol d 1indncidl immnswrument will jucuudie pecause ol

changes in market interest rates. Company's borrowing includes unsecured loan taken from banks & the Parent

Mamrnantr
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Notes to Financial Statement for the Year ended 31 March 2026
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note 27 : Additional Disclosure as per schedule III of the Companies Act, 2013

1 During the current quarter and previous year, the Company has not granted any loans to the related parties.

There is no benami property held by the Company and no proceedings have been initiated or pending against the Company for

% holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

3 The Company has not entered in to any transactions during the quarter ended 30 June 2025 and year ended 31 March 2025 with the
companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956.

4 Utilisation of Borrowed funds and share premium:
A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or
kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether
recorded in writing or otherwise) that the Intermediary shall -
(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (Ultimate Beneficiaries) or
(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;
B) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the company shall -
(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or
(ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

5 The Company has not traded or invested in Crypto currency or Virtual Currency during the current quarter and previous year.

There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income
6 during the current year ended in the tax assessments under the Income Tax Act, 1961. Also, there are no previously unrecorded
income and related assets.

There is no charges or satisfaction in relation to any debt / borrowings which are yet to be registered with Registrar of Companies
beyond the statutory period.

There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income
8 during the current year ended in the tax assessments under the Income Tax Act, 1961. Also, there are no previously unrecorded
income and related assets.

9 The Company has never been declared as wilful defaulter by any bank, any financial institution or other lender.
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28  Disclosure of Ratios:

Change in

Reasons for change

Sr. No. Ratio Numerator Denominator 31 March 2026 | 31 March 2025 in ratio by
Percentage
more than 25%
) Due to progress of the
Current rati g +
a) (i:rﬁ[::e:]a 9 Current Assets Current liabilities 2.65 0.36 642%/| Project or Due to
Completion of the Project.
; ’ Long-term —— " Due to progress of the
Debt- t : g Total lud ;
b) g seutyrate borrowings divided stalsgally (nclucing -15.35 7.73 -299%| Project or Due to
(in times) S USL) : .
(excluding USL ) Completion of the Project.
Finance cost together o —
y " . = 8 N/A as projectis | N/A as project is
0 Debt service coverage | Profit before interest with principal ks o NA )
ratio (in times) and exceptional items | repayments nf long e e oo
term borrowings
N/A as project is | N/A as project is
d) Return on equity ratio Profit after tax Average total equity under under NA -
Construction Construction
N/A jecti N/A ject i
Inventory turnover Revenue from i /a8 projectls /A asproject s
e) ratio (in times) onerabisge Inventories under under NA ]
p Construction Construction
Trade receivables Revenis b N/A as projectis | N/A as project is
f) turnover ratio (in i Net trade receivables under under NA -
times) SERIOnE Construction Construction
Trade payables Due to progress of the
d
B) turnover ratio (in Cost of construction ave;aieh;?: = 20.65 89.53 -77%]| Project or Due to
times) pay Completion of the Project.
Working capital
Nk ikl Eisiovar T S {working capital refers | N/A as projectis | N/A as project is
h) eatio (intimes) — to net current assets under under NA -
SROTIRRES o 9 arrived after reducing Construction Construction
current liabilities)
N/A as projectis | N/A as project is
i) Net profit ratio Profit after tax Rcvcnu:* f;om under under NA -
i Construction Construction
Average capital
loyed ital
i Profit after tax culpored {int N/A as projectis | N/A as project is
. Return on capital AN employed refers to
i) excluding finance ) under under NA "
employed total equity, long-term " . "
costs i Construction Construction
borrowings and short-
term borrowings)
k) Return on Investment (Fires' Vdug - Inital Il ¥ulus of Not Applicable Not Applicable NA -

Value Jof Investment

Investment
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Notes to Financial Statement for the Year ended 31 March 2026
[All amounts are in Indian Rupees Lakhs, unless otherwise stated)

Note 29 : Empl B fit Obligati (As Per Ind AS 19)
i. Defined Contribution Plans:

a) Amount of Rs. 6.43 lakhs (P.Y.Rs. 65.67 lakhs ) is recognised as an expense and included in Employees benefit expense (Note 15 and 16) in the Profit
and Loss Statement.

b} The (income)/expenses for leave entitlement recognised in the Profit and Loss Statement is Rs. (3.30) lakhs (P.Y. [11.43) lakhs) and is included under
'Employee's welfare expenses' in "Cost of Construction” (Note 15) in the Profit and Loss Statement.

ii. Defined Benefit Plans:

a) The amounts recognised in Balance Sheet are as follows:
Pitical Gratutity Plan
Asat 31 March 2026 | Asat 31 March 2025
A Amount to be recognised in Balance Sheet
Present Value of Defined Benefit Obligation 0.87 94.69
Less: Fair Value of Plan Assets -
Amount to be recognised as liability or (asset) 0.87 94,69
b)  The amounts recognised in the Profit and Loss Statement are as follows:
Particulars SeSiaty Shect
Asat 31 March 2026 | Asat 31 March 2025
1 Current Service Cost 241 49.73
2 Past service cost and loss/{gain) on curtailments and settlement
3 Net Interest (income)/expenses 343 15,95
Net yearic benefit cost recognised in the statement of profit & loss- (Employee benefit i
expenses - Note 14 and 15) 5 Ll
) The amounts recognised in the statement of other comprehensive income (0CI)
Particulars i
Asat 31 March 2026 | Asat 31 March 2025
1 Opening amount recognised in OCl outside profit and loss account -
2 Due to Change in financial assumptions (0.03) 353
3 Due to Change in demographic assumptions
4 Due to experience adjustments (63.33) (211.60)
5 Return on Plan assets excluding amounts included in Interest Income
6 Total Remeasurements Cost / (Credit ) for the year recognised in OCI (63.36) (208.06)
Less: Accumulated balances transferred to retained earnings -
Closing balances (remeasurement (gain)/loss recognised OCI (63.36) (208.06)
d) The changes in the present value of defined benefit obligation representing reconciliation of opening and closing balances thereof are as
follows:
Pt iare Gratutity Plan
Asat 31 March 2026 | Asat 31 March 2025
1 Balance of the present value of
Defined benefit Obligation as at 01 April 2025 / 01 April 2024 94.69 237.08
2 Transfer in/(out) obligation (36.90)
3 Interest expenses 343 1595
4 Current Service Cost 241 49.73
5 Actuarial (gain) / loss due to change in financial assumptions (0.03) 3.53
1 Actuarial (gain) / loss due to change in demographic assumptions - -
6 Actuarial (gain) / loss due to change in experience adjustments (63.33) (211.60)
7 Past Service Cost 059
8 Benefits paid
Defined benefit Obligation as at 31 March 2026 / 31 March 2025 0.87 94.69
e) Changes in the fair value of plan assets representing reconciliation of the opening and closing balances thereof are as follows:
Particulars SENIY Fh
Asat 31 March 2026 | Asat 31 March 2025
1 Fair value of the plan assets as at at 01 April 2025 / 01 April 2024
2 Interest income
3 Contributions
4 Benefits paid
3 Return on plan assets, excluding amount recognised in Interest Income - Gain / (Loss)
4 Contributions by employer
5 Fair value of plan assets as at the end of the year 31 March 2026 / 31 March 2025
6 Actual return on plan assets - -




Net interest (Income) /expenses

. Gratutity Plan
Particulars
Asat 31 March 2026 | Asat 31 March 2025
1 Interest [ Income) / Expense - Obligation 343 1595
2 Interest (Income) / Expense - Plan assets -
3 Net Interest (Income) / Expense for the quarter [ year 3.43 15.95
g) The broad categories of plan assets as a percentage of total plan assets Employee’s Gratuity Scheme are as under:
Particulars Sy T
Asat 31 March 2026 | Asat 31 March 2025

i Central Government Securities 0.00% 0.00%
2 State Government Securities 0.00% 0.00%
3 High quality Corporate bonds 0.00% 0.00%
4 Equity Shares of listed companies 0.00% 0.00%
5 Property 0.00% 0.00%
6 Special Deposit Scheme 0.00% 0.00%
7 Policy of Insurance 0.00% 0.00%
8 Bank Balance 0.00% 0.00%
9 Other Investments 0.00% 0.00%

Total 0.00% 0.00%

Basis used to determine the overall expected return:

The net interest approach effectively aasumes an expected rate of return on plan assets equal to the beginning of the period Discount Rate.

Expected return of 6.60% has been used for the valuation purpose,
h) Principal actuarial assumptions at the balance sheet date (expressed as weighted averages)
1 Discount rate as at 31 March 2026 ; 6.32%
2 Expected return on plan assets as at 31 March 2026 : NA
3 Salary growth rate : For Gratuity Scheme - 8.00%
i The estimates of future salary increase considered in actuarial valuation take into account inflation, seniority, promaotion and other relevant

factors, such as supply and demand in the employment market.
i) The amounts pertaining to defined benefit plans are as follows:

Asat 31 March 2026 Asat 31 March 2025
Particulars - -
Gratuity Plan Gratuity Plan

Defined Benefit Obligation 0.87 94.69

Plan Assets - -

Net Liability / (Assets) 0.87 94.69
i) General descriptions of defined plans:
1 Gratuity Plan:

The Company operates gratuity plan wherein every employee is entitled to the benefit equivalent to fifteen days salary last drawn for each

completed year of service, The same is payable on termination of service or retirement whichever is earlier. The benefit vests after five years of

continuous service.
k) The Company expects to fund Rs. 11.57 /- lakhs towards its gratuity plan in the year 2025-26.
1) Sensitivity analysis

Sensitivity analysis indicates the influence of a reasonable change in certain significant assumptions on the outcome of the Present value of

obligaion[PVQ). Sensitivity analysis is done by varying (increasing/ decresing) one parameter by 50 basis points (0.5%)

Effect on gratuity obligation
Change in assumption Gratuity Plan
Asat 31 March 2026 Asat 31 March 2025

1 Discount rate

Increase by 0.5% 0.84 91.73

Decrease by 0.5% 0.90 97.84
2 Salary increase rate

Increase by 0.5% 0.90 97.65

Decrease by 0.5% 0.84 9191
3 Withdrawal rate

Increase by 10% 0.87 93.74

Decrease by 10% 0.87 95.72
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Description of the Arrangement

Significant Terms of the Arrangement

Financial Assets / CWIP
ason 31 March 2026

DBL Poondiyankuppam Highways Limited is
formed as a special purpose vehicle (SPV)
for construction of four Laning of
Puducherry - Poondiyankuppam section of
NH 45A (New NH 32) from Km 29.000 to Km
67.000 (Design Chainage) under Bharatmala
Pariyojana Phase | (Residual NHDP IV
Works) on HAM in the state of Tamil Nadu
and Union Territory of Puducherry

Bid Project Cost of the project is Rs. 1228.00 Crores with 0& M cost of
Rs. 3 crores

The authority shall pay the total BPC to the concessionaire in two parts.
40% of the BPC shall be payable in 5 installments during construction
year and the remaining BPC of 60% will be payable in 30 biannual
installments after 180 days from Completion date of the project.

Concession year comprises of 730 days of construction year and
operation of 15 years commening from Completion Date starting from
the appointed date i.e. 15.11.2021

46,897.29

Note 31: Events after reporting year

There is no subsequent event after the reporting year which requires adjustments to the financial statements.

Note 32: Conti Liabili

The company is having NIL contingent liability as on 31 March 2026

Note 33 : Figures relating to previous years have been regrouped / rearranged, wherever necessary, to conform to current period presentation.
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