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To

The Members of
H.G. Bahuvan Jagarnathpur Highway Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of FLG. Bahuvan Jagamathpur
Highway Private Limited which comprises the Balance Sheet as at March 3 1, 2026, the Statement of
Profit and Loss (including Other Comprehensive Income), Statement of Changes in Equity and
Statement of Cash Flows for the year then ended, and a summary of the material accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 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 Profit, other comprehensive income, the
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone 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 there under, 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 on the

a our

audit opinion.
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
comprises the information included in the Management report, Chairman’s statement, Director’s
report, Business Responsibility and Sustainability Reporting etc, [but does not include the financial
statements and our auditor’s report thereon).

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

Branches INDORE, JABALPUR, RAIPUR, NAGPUR, MUMBAI, NEW DELHI, KOLKATA, BENGALURU, MALEGAON, JAIPUR, PATNA



If, based on the work we have performed on the other information obtained prior to the date of thig
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 governamce for the Standalone
Financial Statements

The Company’s Management and 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 standalone
Ind AS financial statements that give a true and fair view of the financial position, financial
performance, including other comprehensive income, changes in equity and cash fiows of the
Company in accordance with 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) Ruies, 2015, as amended.

This responsibility also includes malntenance 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
frands and other irregularities; selection and application of appropriate implementation and
maintenance of accounting policies; making judgments and estimates that are reasonable and
prudent; aud design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the accuracy aud completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statement that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsihle for overseeing the company’s financial reporting
process.

Auditor’s Respousibilities for the Audit of Standalone Financial Statement

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as A whale are free from material misstatement, whether due to fraud or error, and Lo issue an
auditor's report that includes our opinion. Reasonable assurance is a high fevel 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 standalone financial statements.

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

Identify and assess the risks of material misstatement of the standalone financial statements,
whether duc to fraud or crror, design and perform audit proccdures responsive to those rigks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our qualified opinion.
The risk of not detecting a material misstatement resuiting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of intemal control.
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» Obtain an understanding of internal financial controls relevant to audit in order to design adequate
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 system 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 management and Board of Directors.

Conclude on the appropriateness of Management and Board of Directors 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 standalone financial statements or, if such
disclosures are inadequate, to modify our qualified 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 standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in thc Standalone 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 in (i} planning the scope of our audit work and in evaluating the
results of our work; and (ii) to evaluate the effect of any identifled misstatements in the standalone
financial statements.

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

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regnlatory Reguirements

I. As by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of suh-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.
&
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¢) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss, and the Standalone
Cash Flow Statement, including the other comprehensive income and the Standalone statement of
changes in equity dealt with by thls Report are in agreement with the books of accouni.

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 (Indian Accounting
Standard) Rules, 2015, as amended.

€) On the basis of the written representations received from the directors as on 31% March, 2026,
taken on record by the Board of Directors, none of the directors are 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 controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”,

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 are not applicable as no remuneration is 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 Rulel 1
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:

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

2.The Company does not have any long-term contracts including derivative contracts against
which there are any material foresecable losses.

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

4.(i). Based on the represenration received from the Management, other than those disclosed in
the notes to the financial statements, no funds have been advanced or loaned or invesied
(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 that the intermediary shall 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;

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

(iii)Based on audit procedures we have considered reasonable and appropriate in the
circumstances; nothing has come to our notice that has caused us to believe thet the
representations under sub-clause (i} and (ii) contain any material mis-statement.
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5.The Company has neither declared nor paid any dividend during the year.

6.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 March 2026,
which has a feature of recording awdit trail (edit log) facility and the same has operated
throughout the year for ail 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
FirnrRegistration No.: UUU?US{QL@-’_‘TLE(.JU%??

, (“( BHopaL 3]
Abhay Chhajed \Z\_ /j' £
Partner s
Membership No.: 079662 i
UDIN: 26079662IDTFJF8599
Date: 06 May 2026

Place: Bhopal



Annexure- A to the Independent Auditors’ Report:

The Annexure referred to in paragraph | under "Report on Other Legal and Regulatory Requirements' of our
report of even date

i.

a) A. The Company does not have any Property Plant and Equipment, hence reporting under clause i(a)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 have any Property Plant and Equipment, hence reporting under clause (i) (b)
under para 3 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 does not have any property, plant and equipment (including right to use assets), or
intangible assets, hence reporting under clause (1)(d) of the order is not applicable.

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

ii.a) The company had no inventory during and at the year end. Therefore, the reporting requirements of

iii.

iv,

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.

According to the documents and records produced before us the company bas not made any investment or
has 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), (iil)
(¢), (iii) (d), (iii) (¢) and (jii) (f) of Paragraph 3 of the Order are not applicable.

According to the information and explanations given to us, as per section 185 and 186 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 applicahle.

Based on our examination of the Company’s records and according to the information and explanations
given to us, the company bas 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 bas 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.

vi The provisions of sub-section (I) of section 148 of the Act are not applicable to the Company as the

Central Government of India has not specified the maintenance of cost records for any of the products of
the Company. Accordingly, the provisions stated in paragraph 3 (vi) of the Order are not applicable to the

Company.
&
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vil, (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,
income-tax, goods and service tax and any other statutory dues to the appropriate authorities and no
undisputed amount is payables in respect of provident fund, income tax, goods and service tax, cess and
other materiai statutory dues which were arrear as on 3 1* March, 2026 for more than six months from

the date it became payable.

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

of any dispute.
viii. 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 surrendared or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961.

ix. a) According to the information and explanations 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 andit procedures, we
report that the company has not been declared wilful defauiter by any bank or financiai 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 hasis have been used for long-term purposes by the company.

¢) 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 bas not taken any funds from any entity or person
on account of or to meet the obligations of its subsidiaries, associates or joint ventures.

f) The Company bas not raised loans during the year on the pledge of securities held in its subsidiaries, join
ventures or associate companies.

x  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 (fulty, partially, optional)is not applicable-to-ttre-Compary, temee— - - —
reporting under clause (x) under para 3 of the order Is not applicable.

xi. 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 or by the company, noticed or reported
during the year, nor we have been informied of any such case by the management,

b) We have not come across of any instance of material fraud by the Company or on the Company during
the course of audit of the standalone financial statement for the year ended March 3 I¥, 2026, accordingly
the provisions stated in paragraph (xi)b) of the Order is not applicable to the Company.

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



xii. In our opinion and according to the information and explanations given to us the company is not a Nighi
Company. Accordingly, reporting under paragraph 3(xii) (a-c) of the order is not applicable.

xiii. {n our opinion and explanations given to us section 177 and 188 of Companies Act, 2013 with regard to
transactions with related party have been complied with and all details as per accounting standard have
been disclosed in the Financial Statements.

xiv.4) In our opinion and based on our examination, the company does not have an intemal audit system and is
not required to have an internal audit system as per provisions of the Companies Act, 2013,

b) The company did not have an internal audit system for the period under audit, hence reporting under
clause (xii) (b) of the para is not applicable.

xv. According to information and explanations given to us the company has not entered into any non-cash
transaction with the directors or person connected with him. Hence, the reporting reqnirement under
paragraph 3(xv) of the order is not applicable to the company.

xvi.(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) The Company has not conducted any Non-Banking Financial or Housing Finance activities without any
valid Certificate of Registration from Reserve Bank of India. Hence, the reporting under paragraph 3
(xvi)(b) of the Order are not applicable to the Company.

(¢) The Company is not a Core investment Company (CIC) as defined in the regulations made by Reserve
Bank of India. Hence, the reporting under paragraph 3 (xvi)(c) of the Order are not applicable to the
Company,

(d) The Group does not have more than one CIC as a part of its group. Hence, the provisions stated in
paragraph 3 (xvi)(d) of the Order are not applicable to the Company

xvii, Based on the overall review of standalone Financial Statements, the Company has not incurred cash
losses in the curreni financial year and in the immediately preceding financial year. Hence, the provision
stated in paragraph 3 (xvii) of the Order are not applicable to the Company.

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

xix. According to the information and explanations given to us and on the basis of thc financial ratios,

ageing and expected dates of realization of financial assets and payment of financial liabilities, other
—information accompanying - the financial-statements, our-knowledge-of-the—Buoard-of Birectors—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 uncertainly exists as on tbe 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 not
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the company as and when they fall due.



xx. According to information and explanation given to us and as verified by us provisions of section 135 of
the Companies Act, 2013 are not applicable to the company, henceforth reporting requirement under
clause (xx)(a) and (xx)(b) under para 3 of the order are not applicable.

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

report.

For 8.L. Chhajed & Co. LLP
Chartered Accountants
Firm No.: 000709C/ C400277

Abhay Chhajed
Partner

Membership No.: 079662
UDIN: 26079662IDTFIF8599

Date: 06" 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 o
even date)

Report on the Internal Financial Control over Financial Reporting Under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013

We have audited the internal financial control over financial reporting of H.G. Babuvan Jagarnathpur Highway
Private Limited as of 31% March, 2026 in conjunction with our audit of the Standalone Financial Statements o:

the Company for the year ended on that date,

Opinion

In our opinion, to the best of our information aud according to the explanations given to us, the Company has,
in all material respects, an adequate internal financc controls system over financial reperting aud such internal
financial controls over financial reporting with reference to Standalone Financial Statements were operating
effectively as at 315 March 2026, based on the Internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of india.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting with reference to Standalone Financial Statements criteria
established by the Company considering the essential components of internal control stated in the Guidance
Note. These responsibilities include the design, implementation and malntenance of adequate intemal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial control over financial reporting
based on our audit with reference to Standalone Financial Statements. We conducted our audit in accordance
with the Giuidance Note ot Audit of 1nternal Flnanclal Conrrols Over Financlal Reporing (the Guidatce Nuie)
issued by the Institute of Chartered Accountants of India and the Standerds on Auditing prescribed wnder
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Gui uire that we comply with ethical

perform the audit to obtain reasonable assurance abeut whether adequate intemnal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all material

respects.

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

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

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

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

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

(3) provide reasonable assurance regarding prevention ot timely detection of unauthorized 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 iutemai financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the intemai financial controls over
flnancial reporting to future period are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

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

Abhay Chhajed

Partner

Membership No.: 079662
UDIN: 26079662IDTFJF8§599

Date: 06" May 2026
Place: Bhopal



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

Statement of Financial Results for the Quarter and Year ended 31-Mar-2026

{Currency: Indian Rupees in Mitlion)

INCOME
Revenue from Operations
Other Income

Total Income

EXPENSES
Civil Construction Costs
Employee Benefits Expenses
Finance Costs
Depreciation
Other Expenses

Total Expenses

Profit Before Tax

Tax Expenses
Current Tax
Deferred Tax

{Profit for the perlod _ ‘
Other Comprehensive Income for the period (Net of Tax)
Total Comprehensive Income for the period

Earnings Per Share

{Nominal Value of Share Rs.10 Each)
 Basic and Diluted (Rs.)
S

* EPS for the current period in not annualised,

769.90

769.90

751.79
8.75
3.87

762,41
7.49

1.88
188
5.61

5.61

37.40

3.56 :

The notes referred above are an integral part of these financial statements

As per our report of even date attached
For S.L. Chhajed & Co. LLP

Chortered Accountants
No.0Q0709C/C400277

Abhay Chhajed
Partner
M.No.079662
Place: Bhopal

Date; 06-May-2026

1.05 0.09 771.46 0.09

1.05 0.09 77146 0.09

751.79
6.75

1.05 0.09 5.43 0.09
1.05 .09 763.97 0.09
7.49

1.88
1.38
5.61

S.61

37.40
3.56

For and on behalf of the Board of Directors
H.G. Bahuvan Jagarnathpur Highway Private Limited
CIN: U42101RJ2025PTC099539

Satish Kumar Sharma Kailash Cha Gupta
Director Director
DIN.10679917 DiN.10764248

Place: Jaipur



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidtary of H.G. Infra Engineering Limited)

BALANCE SHEET as at 31-Mar-2026
(Currency: Indian Rupees In Million)

001

Date: 06-May-2026
Oyeqa

ASSETS
Non-Current Assets
Other Non-Current Financlal Assets 3 428.16
Non-Current Tax Assets (Net} 4 6.41
Other Non-Current Assets 5 92.87
527.44
Current Assets
Flnancial Assets
{i} Trade Recelvable 6 70.71
() Cash and Cash Equivalents 7 297.14 1.45
{iii) Other Financial Assets 3 22,90
Contract Assets 8 0.09
Other Current Assets 5 911.34
1,302.09 1.54
Total Assets 1,829.53 1.54
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital g 6.73 1.50
Instruments Entirely Equity in Nature 10 75.20
Other Equity 11 458,18
540.11 1.50
LIABILITIES
Non-Current Liabilities
Deferred Tax Liabilities {Net) 15 1.89
1.89
Current Liabilities
_Financial Liabitities
{i} Borrowings 12 900.49 -
{1) Trade Payables 13
(a} Total outstanding dues ot micro and small enterprises - -
{b) Total outstanding dues other than (il)(a} above 363.18 -
-- —{ii} OtherFinancial-tiabilities— - T T 207 oA
Other Current Liablilities 16 21,79 -
1,287.53 0.04
{Total Equity and Liabilities 1,829.63 1.54
The notes referred above are an intagral part of these financlal statements
As per our report of even date attached
For S.L. Chhajed & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants H.G. Bahuvan Jagarnathpur Highway Private Limited
No.000709C/CA00277 CIN: U42101RJ2025PTC099539
Abhay Chhajed Satish Kumar Sharma
Partner Director YPUR Director
M.No.079662 DIN.10679917 DIN.10764248
Place: Bhopal RAJASTHAN Place: Jaipur



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

STATEMENT OF PROFIT AND LOSS for the period ended 31-Mar-2026
{Currency: Indian Rupees in Million)

INCOME
Revenue from Operations 17 771.46 0.09
lincome 771.46 0.09
:EXPENSES S
Civil Construction Costs 18 751,79
Finance Costs 19 6.75
Other Expenses 20 5.43 0.09
Total Expenses 763.97 0.09
iProfit Before Tax 7.49
;Tax Expenses 21
© CurrentTax
Deferred Tax 1.88
1.88
Profit for the pertod 5.61
Other Comprehensive Income for the period {Net of Tax)
Total Comprehensive Income for the period 5.61 -
Earnings Per Share 29
{(Nominal Value of Share Rs.10 Each)
Basic and Diluted {Rs.) 37.40
Diluted {Rs.} 3.56
* EPS for the current period in not annualised.
The notes referred above are an integral part of these financial statements
As per our report of even date attached
For S.L. Chhajed & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants H.G. Bahuvan Jagarnathpur Highway Private Limited
Firm's Reg. No.000709C/C400277 CIN: U42101RJ2025PTC099539
Abhay Chhajed Satish Kumar Sharma Kallash Chan ra Gupta
Partner Director Director
M.N0.079662 DIN.10679917 DIN.10764248
Place: Bhopal Place: Jalpur

Date: 06-May-2026



H.G. Bahuvan Jagarnathpur Highway Private Limited

(Wholly Owned Subsidiary of H.G, Infra Engineering Limited)

STATEMENT OF CASH FLOWS for the perfod ended 31-Mar-2026

{Currency: Indian Rupees in Milllon)

Cash Flows from Operating Activities
Profit before tax
Adjustment for;

Interestincome

Depreclation

Finance costs

Working Capital Adjustments:
(Increase)/Decrease in other non-current financial assets
{Increase)/Decrease in other non-current assets
(Increase)/Decrease in other current financial assets
{Increase)/Decrease in other currant assets
{Increase)/Decrease in trade receivable
{Increase)/Decrease in contract assets
increase/{Decraase) in other current financial liabitities
Increase/{Decrease) in cther current liabillties

Cash Generated from Operating Activitles
Income tax paid (net)

Net Cash Generated from/ (used in) Operating Actlvities {A}

_Cash Flow from Investing Activities
" Fixed assets purchases
Interest received
Net Cash Generated from/ (used in) Investing Actlvities {B}

Cash Flow from Financing Actlvities
Finance Cost
Proceeds from issue of share capital
Praceeds from securities premium
Praceeds from subordinate debts
Proceeds from short term borrowings
Net Cash Generated from/ (wsed in) Finanring Artivities (1)

Net Increase in Cash and Cash Equivalents (A+B+C}
Opening Ba Cash Equivalents
Balance Cash and Cash Equivalents at period end

Notes:

7.49

8.75
14.24

(428.16)
(92.87)
(22.90)

(911.34)
(70.71)

0.09
2.03
21.79
(1,124.65)

{1,131.05)

(6.75)
5.23
452.567
76.20
900.49
1,436.74

295.69
-1.45
297.14

{0.08)
0.04

(0.05}

{0.05)

1.50

1.60
145

145

1. The above Statement of Cash Flow has been prepared under the 'Indirect Method’ as set cut in Indian Accounting

Standard (ind AS-7) 'Statement of Cash Flows'
2. Cash and Cash Equivalents Comprises of:
Cash in hands
Batance with Banks:
.. -Current Accounts
i -EscrowAccounts
Cash and Cash Equivalents
Cash and Cash Equivalents In Statement of Cash Flow

Reconciliation of Cash Flows from Financlal Activities {Ind AS-7}

Opening balance as on 23-Jan-2025

Finance cost during the period
Unarmortised borrowing cost 2
Cash flows
Received
Repayment * BHOPAL =

Finance cost paid

0.45
296.69
297,14
297.14

1.45

1.45
1.45



Non cashitems
Non cash adjustments
Closing Balence as on 31-Mar-2025

balanceason 0

Finance cost during the period 6.75 : 6.75

Unamortised borrowing cost . -
Cash flows

Received 900 49 75.20 975.69

Repayment

Finance cost paid (6.75) {6.75}
Non cash items

Non cash
Closing Balance as on 31-Mar-2026 900.49 75.20 975.69

The notes referred above are an integrat part of these financial statements

As per our report of even date attached

For S.L. Chhajed & Co.LLP For and on behalf of the Board of Directors
Accountants H.G. Bahuvan Jagarnathpur Highway Private Limited

Reg. No.QQ0709C/C400277 CIN: U42101R)2025PTC099539
Abhay Chhajod Kumar Sharma Kallash Ch Gupta
Partner Director Directar
M.N0.075662 DIN.10675917 DIN.10764248
Place: Bhopal Ptace: Jaipur

Date: 08-May-2026



H.G. Bahuvan Jagarnathpur Highway Private Limited

{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

STATEMENT OF CHANGES IN EQUITY
{Currency: Indian Rupees in Million)

A Equity Share Capital

,Batance at the beginning of the reporting period

:Ch n sha
e b a !
IChanges In equity share capital during the period

talduet
inning o d

‘Balance at the end of the reporting period

B Instrument

Equity in Nature

iUnsecured loan from promoter*

Opening balance

i Add:Addrt[ondurlngﬂieyeir '
Total Instrument

*Unsecured loan Is optionally convertible into fixed number of equity shares of Rs.10 each on term of the ssuer. {Refer note 37(e))

C Other Ry

Retained Eamings

v

Balance at the beginning of the reporting period

Changes in accounting policy or prior period errors
Restated balance at the beginning of the reporting period
Total comprehensive Income for the period

Dividends

Transter to retained earnings

Any other changes

Balance at the end of the reporting period

Securities Premium

Balance at the beginning of the reporting period

Changes in accounting policy or prior period crrors
Restated balance at the beginning of the reporting period
Total comprehenslive income

Dividends

Transfer to retained eamnings

Any other changes {Share capitai Issued)

Balance at the end of the reporting period

Total Other Equity

The notes referred above are an Integral part of these financial statements

As per our report of even date attached

ForS.L.

Chhajed & Co. LLP

Chartered Accountants
Reg. No.000709C/C400277

Abhay Chhajod

Partner

M.No.079662

Place: Bhopal

Date: 06-May-2026

1,50,000 1.50
1,50,000 1.50
5.23 . 1.50
6,73,000 6.73 1,50,000 1.50
75.20
75.20

5.61

5.61

452,57
452.67

458.18

For and on behalf of the Board of Directors

H.G. Bahuvan Jagarnathpur Highway Private Limited
CiN: U42101R12025PTC099539

Satish Kumar Sharma Kailash Chandra Gupta
Director Director
DIN.106799 WeUuR DiN.10764248
o  celaipur
RAJASTHAN 22
0

A TIN



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the perlod ended 31-Mar-2026

Corporate and Generat Information
H.G. Bahuvan jagarnathpur Highway Private Limited {"The Company") is a Private Limited Company registered under the Company Act 2013. Its registered

office is at 14, Panchwati Colony, Ratanada, Jodhpur (Rajasthan) -342001 India. The Company was incorporated on 23-Jan-2025.

The Company Is a Special Purpose Vehicle {SPV) promoted by H.G. Infra Engineering Limited {HGIEL) for Improvement and up-gradation to two lane with
Paved Shoulder of newly declared NH-227B (84 Kosi Parikrama Marg) Package-Vl, Design Km 160.200 (Bahuvan Madar Majha) to Km 224.040
{Jagarnathpur) under Hybrid Annulty Mode Package (HAM) in the State of Uttar Pradesh.

These financial statements were authorized to be issued by the board of directors on 06-May-2026.

Note 1: Significant Accounting Policies
This note provides a list of the significant accounting policies adopted in the preparation of these standalone financial statements. These policies have

been consistertly applied to all the years presented, unless otherwise stated,

A Basls of preparation

i

{ii)
a)
{iif)

(iv)

v)

Complignce with Ind AS

The financlal 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 Rute 4 of the Companies {Indian Accounting Standards) Rules, 2015 and other relevant

provisions of the Act.

The financial statements have been prepared on a historical cost basis, except for the following:
Certain financial assets and financial liabilities measure at fair value;

MNew sadopted by the Company;
The Company has applied the following amendments to standards for the first time for their annual reporting period commencing April 1, 2021:

0 Extension of COVID-19 related concessions ~ amendments to Ind AS 116

0 Interest rate benchmark reform - amendments to Ind AS 108 {Financlal Instruments), ind AS 107 (Financial instruments Disclosures). Ind AS
104 {Insurance Contracts) and Ind AS 116 {Leases)

o Definition of Materlal - amendments to Ind AS 1 and Ind AS 8

The amendments listed above did not have any impact on the amounts recognised in prior perlods and are not expectod to slgnificantly affect

the current or future periods.

The fuictivnat currency of the Company is indian National Hupee (INR) he figures have been presented in INR Milions, unless othenvise

disclosed
RECENT PRONOUNCEMENT

Ministry of Corporate Affairs {(“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting
Standards) Rules as Issued from time to time. During the year ended March 31, 2026, MCA has notified the Companies {Indian Accounting
Standards) Amendment Rules, 2025 applicable to the company w.e.f. 15t April, 2025,

Ind AS 21 - Effects of Changes in Foreign Exchange Rates
The amendment requires the Effects of Changes in Foreign Exchange Rates to speclfy how an entity should assess whether a currencyis

exchangeable and how it should determine a spot exchange rate when exchangeability is [acking. The amendments also require disclosure of
information that enables users of its financial statements to understand how the currency not being exchangeable into the other currency
affects, oris expected to affect, the entity’s financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after 1st April 2025. When applying the amendments, an entlty

cannot restate comparative infermation.
The amendments do not have a material impact on the Group’s financial statements.

Ind AS 1.- Classification of Liabitities as Current or Non-current and Non-current Liabilities with Covenants

fn August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specily the requirements for ¢ bilities

current or non-current, The amendments clarify:

* What is meant by a right to defer settlement

* That a right to defer must exist at the end of the reporting perlod

* That classification is unaffected by the likelihood that an entity will exercise its deferral right

* That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its

In addition, a requirement has been introduced to require disclosure when a tiability arising from a toan agreement is classified as non-cuirvent
and the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.

ifthere s a breach of a material covenant of a long-term loan arrangement on or before the end of the reporting period, resutting in the abllity
becoming payable on demand as at the reporting date, and the tender agrees—after the reporting period but before the flnancial statements



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholiy Cwned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

are approved for fssue—not to demand repayment for at teast 12 months as a consequence of the breach, this shail be treated as an adjusting

event. Accordingly, the entity is not required to classify the liability as current,
The amendments are effective for annual reporting periods beginning on or affer 1 Aprll 2025 retrospectively in accordance with Ind AS 8.

Ind AS 7 and ind AS 107 - Supptier Finance Arrangements

in August 2025, the MCA notified amendments te Ind AS 7 Statement of Cash Flows and Ind AS 107 Financiat instruments: Disclosures to
clarify the characteristics of suppller finance arrangements and require additlonal disclosure of such arrangements. The disclosure
requirements in the amendments are intended to assist users of financial statements in understanding the effects of supplier finance
arrangements on an entity’s Uabllities, cash flows and exposure to liquidity risk.

fntematlonal Tax Reform—Pjllar Two Modet Rules - Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD's BEPS Pillar Two rules and inciude:

*A mandatory temporary exception to the recoghition and disclosure of deferred taxes arising frorn the jurisdictional Implementation of the

Pillar Two model rules; and
*Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Two

income taxes arising from that legistation, particularty before its effective date.
The mandatory temporary exception - the use of which is required to be disclosed — applies immediately. The remaining disclosure
requirements apply for annual reporting periods beginning on or after 1 April 2025, but not for any interim periods ending on or before 31 March

The amendments had no impact on the Group’s consolidated financial statements as the Group is not in scope of the Piliar Two model rules.

Segment reporting .
Operating segments are reported in a manner consistent with the Internat 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 34 fer sagment Infermatlon.

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

B Revenue recognitlon

{i)

Revenue from contracts with customers is recognised when controt of goods or services are transferred to the customer at an amount that
reflocts the consideration to which the company expects to be entitled in exchange for those goods or services. The company assesses
promises in the contract that are separate performance obligations to which portion of transaction price is allncater

Revenue is measured based on the transaction price as specified in the contract with the customer. it excludes taxes of other amounts
cotlected from the customer in its capacity as an agent.

The company constructs the infrastructure (road) used to provide a public service and operates and maintains that infrastructure tor a
specified period of time. Under Appendix D to Ind AS 115- Revenue from contracts with Customers , this arrangement is accounted for based
on the nature of the consideration. The intangible assets is used to the extent that the company receive the rights to charge the users of the
public service, The financial assets is used when the company has an uncondlitional right to recelve cash or other financlal assets from or at the
direction of the grantor of construction services.

Design-Build-Operate-Transfer (DBOT) contracts on hybrid annuity basis contain three streams of revenue- Construction revenue , Financing
inrcome and Operation & Maintenance (O&M) income, The construction stream of DBOT revenues are accounted for in the construction phase
of DBOT, O&M income is recognised in the operating phase of DBOT, whilo finance income income is recognised over the concession period on
the imputed interest methed.

Revenue related to construction services provided under the service concession arrangement Is recognised based on stage of completion of
the work performed, The stage of completion is assessed by reference to Input method i.e. cost Incurred till date in proportion to total
estimated cost to complete the work.

Revenue from operation and maintenance activities ave recognised at an amount for which it has right to consideration (i.e. right to invoice)
from the customers that corresponds directly with the value of the performance completed to the date,

A contract asset is the right to consideration in exchange for goods or services transferred to the customer, if the Company performs by
transferring goods or services to a customer befere the customer pays conslderation or before payment is due, a contract asset is recognised
for the earned consideration that is conditional.

Contract assets represent revenue recognized in excess of amounts bllied and include unbilied
represent an unconditional right to payment subject only to the passage of time, are reclassified to
under the terms of the contract.

receivables, which
when they are billed



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsldiary of H.G. Infra Engineering Limited}

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

(i)

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration {or an
amount of conslideratfon is due} from the customer. If a customer pays consideration before the Company transfers goods of services to the
customer, a contract liability is recognised when the payment is made, or the payment is due (whichever is earller). Contract Uabilities are
recognised as revenue when the Company performs under the contract. Contract llabllitles represent amounts bilied to clients in excess of
revenue recognized to date and other advances recelved from customers.

The nature of the company's contracts gives rise to several types of variable consideration, Including claims, unpriced change orders, award
and incentive fees, change in taw, tiquidated damages and penalties. The company recognizes revenue for variable consideration when it is
probable that a significant reversal In the amount of cumulative revenue recognized will not accur. The company estimates the amount of
revenue to be recognized on variable consideration using the expected value (i.e., the sum of a probability-weighted amount} or the most likely
amount methed, whichever is expected to better predict the amount.

The Company’s claim for extra werk, Incentives and escalation in rates relating to execution of contracts are recognized as revenue in the year
in which said clafms aro finally accepted by the cllents. Claims under arbitration/ disputes are accounted as income based on final award.
Expenses on arbitration are accounted asincurred.

Before Including any amount of variable consideration In the transaction price, the Company censiders whether the amount of variable
consideration is constrained. The Company determined that the estimates of variable consideration are niot constrained based on its historlcal
experlence, business forecast and the current economic conditions. In addition, the uncertainty on the varlable conslderation will be resolved
within a short time frame.

Revenues are shown net of Coods & Service Tax, applicable discounts and allowances.

Interest income
Interest income is recognised using effective interest rate (EIR) method.

The ‘effective Interest rate' is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the
financial Instrument to:

- the gress carrying amount of the financial assets; or

- the amortised cost of the financial liabilities.

(I Dividend incorme

Dividend income is recognized in the statement of profit and loss on the date that the Company’s right to recelve payment Is established.

{iv) Otherincome

All other income is accounted on accrual basis when no significant uncertainty exist regarding the amount that will be received.

C income tax
The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate

{i)

{ii

sets and liabilities attributable to temporary differences, . . ___ _
Current income tax
The currentincome tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regutation Is subject to
Interpretation and considers whether it [s prolxable that a taxation authorlty will accept an uncertain tax treatment. The company measures Its
tax balances either based on the most likely amount or the expected value, depending on which method provides a better prediction of the
resolution of the uncertainty.

Current tax assets and tax liabllities are offset where the entity has a legally enforceable right to offset and Intends either to settle on a net
basls, or to realize the asset and settle the liability simultaneously.

Deferred tax
Defeired income tax Is provided In full, using the liability method, on temporary differences arising between the tax beses cf assets and

liabillties and thelr carrying amounts In the financial statements,

Deferred Income tax is determined using tax rates {and laws) that have been enacted or substantially enacted by the end of the reporting
perlod and are expected to apply when the related deferved income tax asset is realized or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses / tax credits only If It is probable that future

taxable amounts wili be avaltable to utilise those temporary differences.

Deferred tax assets and liabilltles are offset when there is a legally enforceable right to offset current tax assets and liabllitles and when the
deferred tax balences relate to the same taxation authority.

Current and deferred tax IS recognized In profit or loss, except to the extent that It relates to
or directly In equity. In this case, the taxis also recognized In nther comprehensive Income or di

comprehensive income



H.G. Bahuvan Jagarnathpur Highway Private Limited
(Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the perlod ended 31-Mar-2026

D Leases

Lease payments to be made under reasonably certaln extension options are also Included in the measurement of the liability. The lease payment

are discounted using the interest rate implicit in the lease, If that rate cannot be readily determined, which is generally the case for [eases 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
necassary 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 defermine the incremental borrowing rate, the Company:

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

* uses a build-up approach that starts with a risk-free interest rate adjustod for credit risk for [eases 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 princlpal and finance cost. The finance cost is charged to profit or loss over the lease perlod s as to
produce a constant periodic rate of interest on the remaining balance of the Wfabillty for each period.

Right-of-use assets are measured at cost comprising the following:

+ the amount of the initlal measurement of lease liability

* any lease payments made at or before the commencement date less any lease incentives recelved

 any Inltial 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 basls.

Payments assoclated with shori-term leases of equipment and ali leases of low-value assets are recognised on a straight-line basis as an expense in
profit or loss. Short-term [eases are leases with a lease term of 12 months or less. Low-value assets comprise [T equipment and small items of office

fumniture.

E [Impairment of non-financial assets
Non-financial assets are tested for Impalrment 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 Impalrment, 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 greup 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 Cashand 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 witi)

financial institutions, other short-term, highty Uguld hvestiuents with wigingl matuiilles ui nee monlhs or less tha are readily convertible to
known amounts of cash and which are subject to an insignificant risk of changes in value, and benk overdrafts. Bank overdrafts are shown within

borrowings in current tiabilities 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

recognised Initlally at the amount of consideration that is unconditional unless they contain significant financing components, when they are
recognised at falr 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
Afinancial instrument [s any contract that gives rise to a financial asset of one entity and a financlal 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,
Einancial Assets:

Classification

The Company classlfles its financial assets in the following measurement categories:

{i) 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. Financtal assets are

recognized Initiatly at fair value plus, in the case of financial assets not recorded at fair value thro of Profit or Loss, transaction costs
that are attributable to the acquisition of the financial asset. Transaction costs of financial value through profit or loss are

expensed of in the Statement of Profit or Loss.



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering LimIted}

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

Subsequent measurement
After inftial recognition, financial assets are measurod at:
(i) amortized cost

Debtinstrtuments
Subsequent measurement of debt instruments depends on the Company business model for managing the asset and the cash flow characteristics

of the asset. The Company classifles Its debt instrument in only cne category as below:

() 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 galn 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 ftem in the statement of profit and loss.

Impairment of Financial Assets
The Company assesses on a forward Looking basis the expected credit losses (ECL) associated with its financial assets carrled at amortised cost.

The Impairment methodclogy applied depends on whether there has been a significant increase in credit risk. Note 25 details how the company
determines whether there has been a signiflcant increase in credit nisk.

For trade roceivables (Including contract assets) only, the Company applies the simplified approach required by Ind AS 108, which requires lifetime
ECL to be recognised as loss allowance.

Derecognition of Financial Assets
Afinancial asset Is derecognized only when:

() the Company has transferred the rights to receive cash flows from the financlal asset or

(i) retains the contractual rights to recelve the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one

or more reciplents.

Where the entity has transferred an asset, the Company eveluates whether it has transferred substantially all risks and rewards of ownership of the
financlal asset. In such cases, the financial asset Is derecognized. Where the entity has ot transferred substantially all risks and rewards of
ownership of the financlal asset, the financial asset is not derecognized.
Where the entity has neither transferred a financlal asset nor retalns substantialiy ali risks and rewards of ownership of the financial asset, the
financlal 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 [s continued to be recognized to the extent of continuing nvolvement in the financlal asset.

Income Recognition
Interestincome

[teiest ncutie fioo financial assats at fair value through profit o inns in disclnsed as interast inceme within other incnme Interest innome on
financial assets at amortised cost using the effective interest method is recognised in the statement of profit and loss as part of other income,

- Ipterestincomedis-calculated by applying the effective interest rate tn the gross carrying amount of a financial asset except for financial assets that
subsequently become credit-impalred, For credit-impaired financial assets the effective interest rate is applied to the net canrying amount of the

financial asset (after deduction of the loss allowance).

Initial recognition and measurement
Financlal labilities are Initialiy 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 attribntable to the issue/origination of the financial Liability.

Subsequent Measurement
Financiat Uabilities are classified as measured at amortized cost. Financial Uabilities are subsequently measured at amortized cost using the

effective interest method. Interest expense and forelgn exchange gains and losses are recognized in statement of proflt and loss. Any gain or loss on
derecognition I$ also recognized in statement of profit and loss.

Derecognition
A financial tlability 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 liabllities assumed, is recognized In profit or less as other gains/{losses).

Otfsetting Financial Instruments

Financial assets and Uabilities are offset and the net amouht Is reported in the Balance Sheet 5a enforoeable right to offset the
recognized amounts and there is an Intention to settle on a net basls or realize the asset phg simultaneously. The legally
enforeeable right must not be contingent on future events and must be enforceable inthe n course of and in the event of default,

insolvency or bankruptcy of the Company or the counterparty.



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsldiary of H.G. Infra Engineerlng Limlted}

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

Property, plant and equipment
All items of property, plant and equipment are stated at historical cost less accumulated depreciation and impairment. Historical cost includes

expendlture that is directly attributahle to the acquisltion of the items.

Subsequent costs are included in the asset’s carrying amount or reoognized 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 reliahly. The camying amount of any
compenent accounted for as a separate asset is derecognized when replaced. All other repairs and maintenance are charged to proflt or loss during

the reporting perlod inwhich they are Incurred.

Depreciation methods, rates and regidual value
Depreclation is provided on a pro-rata basis on the Straight Line Method (SLM) over the estimated useful lives of the assets, based on technical

evaluation done by management's expert, which are higher than those specified by Schedule Il to the Companies Act, 2013, in order to reflect the
actual usage of the assets. The useful Ufe, residual value and the depreciation method are reviewed at least at each financial year end. If the
expectations differ from previous estimates, the changes are accounted {or prospectively as a change In accounting estimate.

An asset’s camying amount is written down immediately to its recoverable amount if the asset’s camying amount is greater than its estimeted

recoverable amount.
Gains and losses on disposals are determined by comparing proceeds with camying amount. These are included in proflt or toss within other

gains/(losses).

K 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. The amounts
are unsecured. Trade and other payahles are presented as current liabilities unless payment is ot due within 12 months after the reporting period.

L Borrowings
Borrowings are initlally recognized at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortized cost. Any

difference between the proceeds {net cf 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.
Borrowlngs are classifled as current liabilitles unless the Ccmpany has an unconditional right to dofer settlerent of the liability for at least 12

months after the reporting perlod.

M Provisions ond contingent liabilities

Pruvisions

Provisions are recognised when Company has a present tegal or constructive obligation as a result of past events, it is probable that an outflow of
- -—resources-will-berequired-to-settle-the-obligation-and the-amount-can be-retiably estimated.-Provisions-are-not.recognised-for-future-operating

losses,

Provisions are measured at the present value of management's best estim
of the reporting peried. The discount rate uscd to determine the present va
value of money and the risks specific to the liability. The increase in the pro

Contingent liabilities are disclosed when there is a possible obligation arising from pest events, the existence of which will he confirmed only by the
occurrence or noR-occurrence of one or more uncertain future events not wholly within the control of the Company, or a present obligation that
arlses from past events wiere it Is elther not probablo that an outflow of resources will be required to setile the obligation or a reliable estimate of

the amount cannot be made.

N Insurance claims
Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount recoverable can be

measured reliably and It is reasonable to expect ultimate collection.

0 Claims
Claims against the Company not acknowtedged 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 whomn the claim is lodged.

P Employee Benefits
Contribntions to defined contribution plans are recognised as expense on accrual basis when

contributlons are due.

ered services and as when the



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidiary of H,G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

Past service costs are recognised in the statement of profit and loss on the earlier of;
* The date of the plan amendment or curtailment;

» The date that the Company recognises related restructuring costs.
Net interest Is calculated by applylng the discount rate to the net defined benefit applying the discount rate to the net defined benefit liability or

asset. The Company recognises the following changes in the net defined benefit cbligation under the head ‘employee benefit expense’ in the

statement of profit and loss:
» Service costs comprising curront service costs, past service costs, gains and losses on curtailments and nonroutine settlements;

+ Net interest expense or income,

Q Contributed equity
Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown In statement of proflt

and loss.

R 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.

S Earnings pershare

{N
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 benus elements in equity shares issued
durlng the year -

(i)
Diluted earnings per share adjusts the figures used In the determination of basic eamings per share to take into account:

a) the after income tax effect of Interest and other financing costs assoclated 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.

T Rounding of amounts
All amounts disclosed [n the financial statements and notes have been rounded off to the nearest milllon as per the requirement of Schedute IIi,

unless otherwise stated.

Mo 22 Celideal palmeniss and Judgomenrs
Preparation of the financial statements requires use of accounting estimates which, by definltion, will seldom equal the actual results. Management also

Judgements or complexity, and of items which are more likely to be matorfally adjusted due to estimates and assumptions turning out to be different than
those orlginally assessed. Detailod information about each of these estimates and Judgements is included in relevant notas together with information
about the basis of caloulation for each aftectod Une [tem in the financial statements.

The areas Involving critical estimates or judgements are:

)]
The company estimates the useful life of the Property, plant and equipment as mentioned in Note 1{)) above, which is based on the expected

technical obsolescence of such assets. However, the actual useful life may be shortar or longer than the life estimated, depending on technical
innovations and competitor actlons.
(i}
The fair value of flnancial instruments that are not traded in an active market is dctermined using valuation technigues, The Company uses its
judgement to select a varlety of methods and make assumptions that are mainly based on market conditlons existing st the end of each reporting
perlod. Refer nofe 24 on fair value measurements where the assumptions and methods to perform the same are stated.
i) Revenue recognition
0 The Company uses the percentage of completion method using the input (cost expended) method to measure progress towards completion in
respect of fixed price contracts. Percentage of completion method acceunting relles on estimates of total expected contract revenue and costs.
This method is followed when reasonably dependable estimates pof the revenues and costs applicable to various elements of the contract can be
made. Because the financial reporting of these contracts depends on estimates that are assessed continually during the torm of these contracts,

recognized revenue and profit are subject to revisions as the contract progresses to complati estimates indicate that a loss will be
incurred, the loss is provided for in the period In which the loss becomes probable.

The Company based its assumptions and estimates on parameters avallable when the fina ents repared. Existing circumstances
and assumptions about future developments, however, may change due to market changes 5 E ng that are beyond the control of
the Company. Such changes are reflected in the financial statements in the period in wh are and, It materlal, their effects are

disclosed in the notes to the financial statements.



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidiary of H.G. Infra Englneering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{Currency: Indian Rupees in Milion)

3 Other Financlal Assets

Non-Current
. Grant & Annutty recelvable from NHAI 428.16
'Total Non-Current Financlal Assets
‘Current
Grant & Annuity receivable from NHAL 22.89
Deposits & Advances 0.01
Total Current Financiat Assets 22.90

4  Non-Current Tax Assets and Current Tax Liahilities {Net)

Advance tax and TDS assets 841
Provision for tax . .
Tatal Non-Cusrent Tax Assets and (Current Tax Liabilities) (Net) 6.41
& Other Assets
Non-Current
Unamortised borrowing cost 15.60
© GSTinputcredit 77.27
Total Other Non-Current Assets 92.87
Curremnt
Mobilisation advance given to HG Infra Engineering Limited {Holding Company) 200,47
Prepaid expensges 0.34
, GSTcashcredit 841
GST input credit 4.12
Total Other Current Agsets

§ Trade Receivable

Trade Recetvable
Unsecured, conside 70.71
Total 70.71

Trade Recelvable Schedule

Asat 31-Mar-20125
1 (i} Undisputed trade recelvable -

«{ii) Undisputed trade receivables -
which have significant increase in

credit risk

{lil) Undlisputed trade recelvables -
creditimpaired

{iv) Disputed trade recelvable -

consideredgood
i{v) Disputed trade receivable -which

has significantincrease in credit risk

{vl} Disputed trade receivable - credit

impaired
Asat 31-Mar-20125



_H.G. Bahuvan Jagarnathpur Highway Private Limited
{wholly Owned Subsidiary of H.G. infra Engineering Limited}

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

{Cur

70.71

{vi} Disputed trade receivable - credit
impaired

Gash and Cash Egulvalents

Cashin hand
Balances with Banks
in current accounts
In escrow accounts
Total

Note: For charge created on the sforesaid assets (Refer Note 12)
Cantract Assets
Accrued Revenue
Totat
Share
Authorigsed

6,73,200 Equity Shares of Rs.10 each (PY 1,50,000 Equity Shares)

Issued, Subscribed and Paid Up
16,73,200 Equity Shares of Rs. 10 each (PY 1,50,000 Equity Shares)

Movement of Equity Share Capital outstanding at the beginning and at the end of the perlod

Balance at the beginning of the reporting peariod

Changes in equity share capltal due to prior period errors
iRestated balance at the beginning of the reperting period
;Changes in equity share capital during the period _:
1Balance at the end of the reporting perfod |

Particulars of Shareholders holding more than 5% Equity Shares in the Company
Equity shares of Rs.10 each fully paid up held by

HG Infra Engineering Limited {Holding Company)
* Inciuding 1 equity share held by nominee shareholder.

1,50,000

1,50,000

56,23,000 .

6,73,000

6,73,000

Note: Out of above, 51% of shares have been pledged against borrowing, {Refer Note 12)

of Promotors

As a1 31-Mar-2025
HG Infra Engineering Limited (Holding Company)
Totat

150
1.50

6.73

100.00%

1,50,000
1,50,000

0.45
296.69
297,14

8.73

6.73

1,50,000
1,50,000

1,50,000

100.00%
100.00%

70.71

145

1.45

0.09
4.09

1.50

1.50
1.0

1.50
1,50

100.00%

100.00%
100.00%



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidfary of H.G. Infra Engineering Limited)

NOTES TO THE FINANGIAL STATEMENTS for the period ended 31-Mar-2028
{Currency: Indian Rupees in Million}

A5 at 33-Mar-2026
HG Infra Engineering Limited (Holding Company} 6,73.000 100.00% 0.00%
Total 6,73,000 100.00% 0.00%

Terms & Rights attached to Equity Shares:
The Company has a single class of equity shares. Accordingly, all equity shares rank equatly 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 ot the Company. Voting rights cannot be exercised in respect of shares on which any cail

or other sums presently payable have not been paid.
Failure to pay any amount called up on shares may lead to forfelture of the shares.
On winding up of the Company, the holders of equity shares will be entltled to recelve the residual assets of the Company, remaining after distribution of

all preferential amounts in proportlon to the number of equity shares held.
As per the records of the company, Including s registers of shareholders/ member and other declaration received from shareholders regarding beneficial

interest, the above shareholding represents both legal and beneficial ownership of shares,

10 Instrument Entirely Equity in Nature

Unsecured loan from promoter*

Opening balance

Adg: Addition during the year 75.20
Total lnstrument 75.20

* Unsecured loan is optionally convertlble into fixed number of equity shares of Rs.10 each on term of the fssuer. {Refer note 37(e}}
Refer Note 22 for details on related party transactions.

11 Other Equity

Retalned Earnings
Balance at the beginning of the reporting period
Cihanges in accounting palicy or prior period errors
Restated batance at the beginning of the reporting period

+  Total comprehensive income for the perlod 561
Dividends
Tehisiui L 1ELdL L BANIRS
Any olher changes
Balance at the end of the reporting periad 6.61
Secunues Fremium

Balance at the beginning of the reporting pariod

Changes in accounting policy or prior pariod errors
Restated balance at the beginning of the reporting period
Total comprehansive income for the perlod

Dividends

Transfer to retained eamings

Any other changes {Share capital issuod) 452,57
Balange at the ond of tha roperting porlod 462,67,
45318

Total Other Equity
Note: Retafned earnings represents the amount that can be distributed by the Company as dividends considering the requirements of the Company Act,

2013. Nodividends are declared or paid by the company during the year.

iCurrent Borrowings
Terrn loan from financlal Instltutions
Total Current Borrowings

900.49
900.49

Secuyity for Term Loan:
{f}y Afirst charge on all the Borrower's tangible assets (present and future), intangi excluding project assets.

{li} A first charge on all the Borrower's intangible assets.



H.G. Bahyvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidiary of H.G, Infra Engineering Limited)

NOTES TO THE FINANGCIAL ST. ATEMENTS for the pertod ended 31-Mar-2026

(Currency: indian R n Million)
{iii) A first che rF ail the bank accounts of the Borrower.,
(iv} Afirst paripagsu charge or assignment by way of creation of secured interest over the rights, titte, interest, benefits, claims and demands whalspever

{v} Pledge of 20% and 21% in form of Non Disposable Undertaking of each of the equity share, preference share and debentures or any other instruments.

Terms of Repayment:

Short Term Loan to be repaid in 8 equal instaltments linked to first 8 payment mitestone dates under the project {i.

achfevement of 70% Physical progress),
tnterest Rate on Short Term Loan;

interast Rate; 1 Year MCLR Plus spread based on ratingl.e. 8.45% paid during the period,

13 Trade

> &

Current

{a} Total outs € dues of micro, smatl and medium enterprises (refer note
.(b) Total outs & dues of creditors other than micro, small and medium en
(c} Retention le

1Total Curtont Trade Payable

Trade Schedule

As at 31-Mar-2p25
Current
{i) MSME
(if} Others o
(A1) Disputed dues - MSME _
{i} Disputed dues - others
AS 3} 31-Mar-2026
Current
{1y MSME
{ii) Others
{iii) Disputed dues - MSME
{lii} Digputed dues - others

363.18

The disctosure in respect of the amount payable to entemqirises which have nrovided goodn and seivicus
definition uf miiro and smalt enterprises, as definarl wnder Micro, Smail and Mudimn Enterprises Develop
ith the Company. On the

statement as at 31-Mar-2026

to any micro, small and medium enterprises, Auditors have relied upon the Information providod by the Company

The Company's exposure to cu and

Otthe above, trade o related are as below-

Trade payable to related parties
Total

Other Financial Liabllities

rrent i}
‘Other payables
Totel Other Current Financial Liabilities
Refer Note 22 tor detaits on retated party transactions.

Deferred Tax Liabilities and {Assets)
Deferred tax Uabitities ang at period end

Deferred tax iabltjty
Temporary difference of loan processing fees

Deferred tax assets
Temporary difference of preliminary expenses

363.18
363.18

207
207

3.93

BHOPAL
0.00

e.entire loan to get repaid on

363.18

lu the LCompany and which qualify under the
ment Act, 2006 has heen made in the financial
basis of such information, no interest Is payabte

0.04
0.04



H.G. Bahuvan Jagarnathpur Highway Private Limited
[Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{Currency: Indian Rupees in Million)

Temporary difference of canried forward losses {2.04) -
{2.04) -

Net Deferred Tax (Assets)/ Liabilities 1.89

B Maovement Intem differances:

‘Deferred tax Uabilities

Temporary difference of loan processing fees 393 393
3.93 3.93

Deferred tax assets

Temporary difference of preliminary expenses 0.00

Temporary difference of carried forward losses

0.00

Net Deferred Tax (Assets)/ Liabilities 1.89 1.89
16 Other Liabitities
1Current

:Statutory Liabilities 21.79
Total Other Current Liabilltles 21.79



H.G. Bahuvan Jagarnathpur Highway Private Limited
(Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
(Currency: Indian Rupees in Million)

17 Revenue from Operations

Civil construction revenue 771.46 0.09
Total 771.46 0.09

{a) Disaggregated Revenua 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 ccnsideration 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 contract.
(¢} The Transaction Price allocated to the remaining performance obligations {unsatisfled or partially unsatisfied) as at 31st

Mar 2026 are as follows:

The aggregate value of performance obligations that are completely or partlally unsatisfled as at 31st Mar 2026 is Rs, 9587.68
Mn. Out of this, the Company expect to recognize revenue around Rs. 4243.92 Mn In next year and remaining thereafter.
Remaining performance obligation estimates are subject to change and affected by several factors including terminations,

change of scope of contracts, occurrence of same is expected to be remote.
(d) Reconciliation of the amount of revenue recognized in the Statement of Profit and Loss with contract price has not provided

as there is no adjustment made with respect to ccntract price.

18 Civil Construction Costs
:Civil subcontract charges 751,79
Total 751.79
12 Finance Costs
s 6.25
Other borrowling cost 0.50
Total 6.75
20 Other Expenses
Insurance expenses 1.12
Legal and professional charges 1.88 0.03
‘Miscellaneous expenses 1.72 0.03
Independent engineers fees . 0.50
.Payment to auditors (refer nofe below) 0.10 0.03
Total 5.43 0.09
(a} Payment to Auditors
0.10 0.03

Statutory audit fees

‘Other Services - Certificates
0.10 0.03



H.G. Bahuvan Jagarnathpur Highway Private Limited
(Wholly Owned Subsidiary of H.G. infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
(Ourrency: Indian Rupees in Million)

21 Disclosure Pursuant to Ind AS-12 {Income Tax)
A Income Tax (Income)/ Expenses Recognised in the Statement of Profit and Loss

Current tax

;Currenttax on profit for the year

‘Deferred tax

Origination and reversal of temporary differences (Refer note 15) 1.88
Income tax expenses recognised in statement of profit and loss 1.88

B Reconciliation of effective tax rate

iProfit before tax 7.49
'Income  expenses calculated @ 25.17% 188
‘Effect of disallowed deduction under Income Tax Act

Tax Expenses 1.88

Pursuant to The Taxation Laws (Amendment) Ordinance 2018, tax rates have changed with effect from the assessment year
beginning from 1st April, 2020 and accordingly, the company has opted for reduced rates prescribed under section 115 BAA of
the Income tax Act. Consequent to this, the Company has recognised provision for taxation at the rate prescribed in the said
Section.



H.G. Bahuvan Jagarnathpur Highway Private Limited
{(Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{Currency: Indian Rupees in Million)

22 Related Party Transactions

A

Related Parties with whom the Company had transactions during the period
{a) Holding Company:

H.G. Infra Engineering Limited
(b} Key Management Personnel (KMP):

Mr Kallash Chandra Gupta - Director

Mr Satish Kumar Sharma - Director

Mr Hodal Singh - Relative of Director

Related Party Transactions with Holding Company and KMPs
The terms and conditions of the transactions with key management personnel and their related parties were no more favourable

than those available, or those which might reasonably be expected to be available, in respect of similar transactions with non-key
management personnel ralated entities on an arm's length basis.

The aggregate value of the Company's transactions and outstanding balances relating to key management personnel and entities
overwhich they have control or significant influence is as follows:

Transaction with related party:

Loan Received

{i} H.G. Infra Engineering Limited
Loan Repaid

{i) H.G. infra Engineering Limited
fnstrument Entirely Equity in Nature

(i) H.G. Infra Engineering Limited 75.20
Share Capital issved

{1} H.G. Infra Englneering Limited 8.23 1.50
Securities Premlum

{1y H.G. infra Engineering Limlted 452,57
Clvil Construction Costs {Net of taxes)

(i) H.G. Infra Engineering Limlled 751.79

‘Mobllisation/ Materlal Advance Paid {Gress)
(i) H.G. Infra Engineering Limited
Mobilisation Advance Recovered {Gross}
iy H.G. Infid Baglueering Liniilen]
-Rent Paid
{i) Hodal Singh 0.12 0.02
Corporate Allocation Expenses {Neat of taxes)
_{i) H.G, infra EngIneering Limited 1.28
Sitting Fees
{1} Mr Kailash Chandra Gupta
{ii) Mr Satish Kumar Sharma

0.05 0.00
0.05 0.00

balances:

iinstrument Entirely Equity in Nature
(i) H.G. Infra Engineering LimIted 75.20
Loan Payable
(i) H.G. Infra Engineering Limited
Trade Payable
(i) H.G. Infra Engineering Limited
.Mobilisation Advance {Gross)
+ {WH.G. Infra Engineering Limited 900.47
‘Other Payable
{1} H.G. infra Englneering Limited 1.38
{1y Hodal Singh
Sltting Fees Payable
{i) Mr Kailash Chandra Gupta
i) Mr Satish Kumar Sharma
Note- No arount pertalning to related parties have been written off/ written back during the period

363.18

0.02



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Whlly Owned Subsidiary of H.G. Infra Enginesfing Limitad)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{C wmency: Indiian Rupoes in Milllon}

23 Disclosurs toPara 8 of of Ind A% 115 for Service Conceation
H.6. Bahuvan Jagamathpur Highway Private  Improvemeni  and  up- Period of Concansten: 2096-2042 451.08
Limlted gradstion to two lane with™ loa: 40% during poriod 0% I 1544ars 20
Paved Shoulder of newly] o No

Ideclared NH-2278 (84 Kosl, wiheond M
1Parikrama Marg) Package-Vl, "

1Design Km 160,200 (BahuvansRaprickigdates: No
Madar Majha) to Km 224.040 Beskeup richg
(Jagurnathpur) under Hybrid mm"’"‘““‘
Annuity Mode Packege (HAM) pog,,s: it oD achieved on of mare 1han 30 {chirty) days prior 10 1 SGOD, bonus vik be equal to 0 5%

In the State of Uitar Pradesh  (zero pent five par cast] of 60 % [Sory per cent) of the BPC lor the sl 30 {nicty} Says by wiwch COD
SC0D i ahall b Iha pra- DS H{ EaCh

{Hhirty] 08y

Terminallon: Default made 53 spaciied In CA sucept caused by foice measurs event, by
280 dsy Y. bar torminated

i s ]

24 FairValee Massufaments

A Ctassification and Falr Valuos
145 145 145 145
"Total Finsncial Assets 145 145 145
‘Borrowings-Banks
Trade payable
Other financlal Labilities 0.04 0.04 o4 0.04
Total Financlal Liabilitles 0,04 0.04 9.04 0.04
257.14 207.24 297.14 207.14
4A51.06 451.08 451.08 461.08
74820 T48.20
Bomowings-Banks §00.49 20049 80049 90049
Bamowings-Others
Trade payable 363,18 382.18 363,18 283.18
(iher financlal Kabilities 207 207 207 207
Total Financial Liabllities 1,285.74 1,285.74 1,265.74 1,265.74
Note:

1) The carrying amount of financial assets and Uabilitles dre considesad o be the same a5 their fair values due to the current and short term natwe of such balances and no material
ditterences in the values.

8 Masasurement of teir values {Levels 1,2 and 3)
Lovel-l
{tincludes (mvestment in equity shares and mutust fund that has a quoted price and which are activety traded on the stock exchange. It has been volued using the closing price as at
the reporting period on thee Stock exchange.
Level:2
The fair value of linancial Instruments that are not traded in an active market is determined using valuation technigués which mavimise the use of cbsenvable market data and rety as
Uittle a5 possible on entiry specitic estimates. If all signilicant nputs regquired to Fair vatue an instrument are observable, the instrument is included in tevel 2,
Levebd
These instraments are valued based on significant Lmobservable inputs whereby future cash llows are discounted using appropriate discount rate.
¥hen measuring the fair value of an asset or a Habllity, the Company Lses observable market data as far as possibla. N the Inputs used to measure the falr value of an asset or 3
Hablihy fall into different levels of tha fair value hiersschy, then the fair value measurement is catagorisad in its entirely In the same level of the fair value hlerarchy as the lowest tevel
input that ta significant t tha antire measurement.

25 Financial Instrumants Alsk Manegement Objective and Policles
The Company’s activities expose it to variety of inancial risks: credit risk, Uquidity visk and market risk The Company's focus is to foresee the unpredictabllity of financial markets
and seek to minimize potential adverse effects on its financial performance. The Board of Directors has oversll responsibiity for the establishment and oversight of the Company's
risk management tramework, The Board of Directors has established a risk management policy to [dentify arid analyse the risks (aced by the Company, to set apprepriato risk Gimits
and controls, aod to monitor risks and odherence to lmits. Risk management systoms are reviewed pariodically to reflact changes In market condltions and the Company’s activities.
The Board of Directons ovarsee compllance with the Company's risk management policies and procedures, and reviews the risk managemeni lrsmework. The Company's fnanclal
{ishities comgrise malnly of borrowings, trade and other payables. The Company'sfinancial sssety comprise malnty of cash & cash squivalents and other recetvables.
1) Cradit Risk

Crecit risk I3 the risk that a countarparty will not meet the obiigations under a financial Instrument or customer contract, leading to a financisl loss. The Company 15 expoaed to credit
rigk primarily other financlal assety Including deposits with banks. The Company's sxposure and cradit ratings of its counterparties are continuousty monttored and the aggregate

valua of transactions is reascnably spread amongst the counterparties.
The carrying amount of tollowing linanciat assets reprezents the maximum credit exposure.

Other Financial Assets
This comprises malnty of financial assets receivabla - Grant and Annuity Recaivable Iz of the view that those financlal aasets are not impaired as the
customer Is govarnment corporation where no credil risk is perceived. Further the significant loss on account of the tima value of money,

Finally, the Company’s exposLire to credft risk on [ts opesating activities hias ted o no Credit Losses on custorvers at and of March, 2026,



H.G, Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidlary of H.G. fra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{Cuxrancy; indian Rupoes in Milllon}

) Liquiity Risk

Liquidity risk |3 the risk that the Company witl encounter difficulty In meeting the obligations iated with its f ial lishilities that are settied by delivering cash or another
{inanciat asset. The Company's approach to managing liquidity is %o ensure, a3 far a5 possible, thet it will have sufficient liquidity to mest Its liabilitles when they are dug, under both
normal and stressed conditions, without Incusring unacceptabla lossas of risking damage to the Company’s reputation,

Exposure to Liquidiy Risk
The following are the remalining contractual maturities of financiat Babilites ay the Thea smoLnts are and undigcounted.

Hon-derivative Hinanciat labillties as at 31-Mar-2025

Borrowings-Banks
Bormowings-Others
Trada payabias
Other curent financial liablitles 0.04 ood 0.04
Total 0.04 0.04
Non-derivative financisl UabRitles ax at 31-Mar-2026
i Bomrowings-Banks 900,49 900,49 450.00 450.49
Bomrowings-Others
Teade payables 38318 363,18 36318
Other cumrant financial liabdities 207 2,07 207
Total 1,265.74 1,268.74 518.28 450.49
jiii) Market Rlsk

Market risk 3 the risk that changes In markst prices - such aa foreign exchanga rates, interestrates and equity prices - will affect the Company's income or the valua ofits holdings of
financial westments. Market risk (s sttributable to all market risk sensltive financial instruments including foreign currency receivables and payables. The Compeny is exposed to
markat risk primarily nalated to forsign exchangs rate risks. Thus, our exposure to marked risk |3 a function of revenue generating and operating activitles [n foreign currency The
objective of market risk management is 10 swoid excessive exposune in forelgn curmency revenuss and costs.

{a} Cumrancy Risk

The functional currency of the Compainy is Indian Rupees {Hs). The Company is not exposed fo foreign currency risk.

(b} Price Risk

The Company is not éxposed to any price risk,

(C) Interast Rate Risk
fterest rate risk |8 the risk thal the air value or future cash flows of a financlal Instrument wall Auctuate bacause of changes In market interest rates, The interest risk adses to the

Compahy mainty fram long tarm barrowings with variabite rates. The Company messures risk through sensitivity analysis. Currently, kending by commercial banks is at variable rates

only, which Is the Inherent businass risk, The Company ia not expoted to any | rake nisk.
The o intenest rate risk due ko variable Interest miv is o follows:
toan from baraks - variabie rate borowings 900.49
bazed on term bsan
2.00

[nerease or decrease in interast rate by 100 basis peint*
* Profit wit i In case of d in interest rate and vice versa

Capital Management
The Company's pollcy is to maintain strong capitsl Dase 50 23 to maintaln investor, creditor snd markes confidence and to sustain luture development of the business,

The Company maneges the capltal structure by balanced mix of debt and squity, The Company's capltal structure 13 Influenced by the changes In regulatory framework, govemment

of the

Total borrowings 900.49
Lass: Cash and cash equbvalents {297.14) [1.45)
“Adjusted Net Debls 403,25 .45
:Equity share capltal 672 150
Instrumant entirety equity in nature 75.20
1Other squity . 48,18 -
otal Equity 54011 1.50
;AdJusted Net Debt to Equity Ratio 112 {0.87)
Assets plodged/ hypothecated/ mongaged a3 seculity
The amoumis of assets pledged as security for current and non. I dngs are as

Property, Plant and EqUipmsst

Gram & from NHAI 428.16

Advanca tax and TDS assety .41
Curent Assets

Grant & Annuity receivable from NHAI -2 ]

Deposits & Advances ol

Trade receivabie 7071

Advance to coniractor 900 47

Receivable from Gowt authosities 10.53

Cash & Bank balance 207,14
{Totat Assety pledged hyputhecated morigaged as security L7383

Note: Amount of azsets pladged are carmying values

Liahilities



H.G. Bahuvan Jagarnathpur Highway Private Limited
(Wholly Owned Sulxsidiary of H.3. nfra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

{Currency: Indian Rupaes in Million}

Contingent Linbiiites
The Company has no contingant or conditional Liabilities of any kind arksing from or in ¢ with any b tion or a line of business by the
Company.
“Commitments for Praject EPC Work
Awarded EPC Contract §,850.00 -
Les3: Cost Incurved i date (738.53} -
Lexs: Mobilization advance {900.47) -
Commitments for Project EPC Work not provided for 821300 -
Share
Face value per equlty share {in Rs) 10.00 10.00
() Profit for the pericd atirlbutable to equily sharsholders {in Mn} $.61
{10) Number of equity shares at the beginning of the pariod 1,50,600
1) Equity shares [vauad during the period 5,23,000 1,850,000
{d) Number of equity shanes at the end of the period 6,732,000 1,50,000
fe} Welghted average number of equity shares for calcutating basic EPS 1.50,000 1,50,000
(T} Welghted average number of equity shares for catoulating diluted EPS 15.77,190 1,50,000
Earnings Per Shares {In Rs)
Basic and diluted eaming per shara {a/a} a7 40
Diluted aaming par shafe (a/f) 3.56

Note:
Weighted sverage number of equity shares is the number of equily shares outstanding at the beginning of tha year adjusted by the number of equlty shares isaued during the year

multipliod by the time welghting factor, The time welghting factor is the number of days for whict the speclfic share are outstanding as a proportion of total number of days during the
yeur! period.

[i) Expenditure in foraign currency
W} CIF value of import

{IN) FOB walue of export

{iv] Eamnings In boreign exchange
{¥) Remittance In foreign exchange

31 Disclosure for lnd AS-116 "Laages”

Totsl amount of tease payments lowards short term teases 15 Ris. 0,12 Mn and shown as expense In the profit & Loss statement.

392 Disclosure Pursoant to lnd AS-19 *Employes Benefils”

Disclosura undef ind AS-19 is not applicable gn the company.

33 Impalrment of Financlal Assits

The credit risk on the financial assets has not incressed since the Intial recognition, thersfore company m the koss allowance for tha financial assets st an amound equal to 12
month expected credit loases. Since the finenclal assets are expected to be realised within the contractuat pexied of the voice raised, as such, there [s no ECL (expected credit
loss) envisaged In the valus of inancial assats under SCA {Service Concession agreement] by the management.

34 Sagment Reporiing

Basis for Segmantation

In accordance with the requirements of Ind AS-108 ‘Sagment Reporting, the Company (3 primarily engaged In a business of chil construction and has no other primary reportable
segments The Managing Diractor of

CODM monitors the operating resuits of L business as single segment, hence no separale segment needs to be disclosed,

Intormation About Geagraphical Areas

As the Company operates In india enly, hence ha separate geographical segment is fisclosed.

Iniormation Abolit Majoe Customets

Revenue of the Company derived from single customer {MoATH) which amounts: to 10% oF more of the Company's revenue.

Currem Ratio 1Currant Assets / Curment Liabitles 101 38.50 NA (ncrease in short term loans
Increase In Subordinate datd,

Debt-Equity Ratlo Totat Debt f Shareholder's Equity 167 NA WA Equily capitat

(Profit Atter Tax + Non-cash operating
Debl Sarvica Coverage Ratlo SXpaNSes + Interest + other sdjustments) / 1.90 NA NA Increass in profits

{Debt Principal + Interast)

:{Prafit Adter Tax - Praference Dividend, If any) / Increass In profits and
{Retum on quy Raio Mverage Snarenolders Equity oo M subordinate debt and capital

{Costof Goods Soid OR Sales / Average
Inventory Turnover Ratio ' NA NA NA
' Wwentory

Increase In sales end deblors
Trade Receivable Tumgver Ratio Net Credit Sales f Average Trade Receivables 16.48 WA NA and financial bies
n construct 1t
Trade Paysbie Tumover Rotio NetCredit Purchases / Average Trade Payables. 4,14 NA NA L':;m“ °°| uetion costs
ED
Met Capital Tumover Ratic Net Sales / Average Working Copital 96.07 0.06 NA ncrease in sales 4
Net Profit Ratio Met Profit / Mot Salas 0.73% 0.00% NA HinEraass jn
* BHOPAL .

Profit Before interast & Taxes s Caplital N

*Return on Capital Employed ‘Employed (Net Worth of Sharehoiders + 0.90% 0.00% NA JIncrease In

‘Boprowings + DTL)



H.G. Bahuvan Jagarnathpur Highway Private Limited
{Wholly Owned Subsidfary of H.G. Infra Enginetring Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
[Currancy: Indéan Rupees in Million)

Retum of investment Income on Investrent / mestment NA NA NA

38 Events Occurring after the Balance Sheet date
The Company svaludies events and transactions that occur subsaquent to the balance sheet date but prior to the Minanclal statements to determine thi: necassity fof recognition

andfor raporting of ary of these events and transactions in the financlal statoments. As of D8-May-2025 there were no subsadquént events 1o be recognized of reported that are not
already disclosed.

37 Other Notes
a) The Company doas not have any transaction to which the provision of Ind AS-2 relating to “Valuation of nventories” applies.
b} In the opinion of the: Board, the current assets, loans & advances, have & value on realization in the ordinary course of business at least equal ta the amont at which they are

statad in the Balance Sheet

¢) There were nolitigation panding against the company which could be metarially Impact its Minancial pesition as at the end of the year.

d} The Code on Soctal Security, 2020 {‘Code’} relating to employee benetits during employment and post employment benefits recehved Presidential 2s5ent in September 2020 The
Code has been published W the Gazette of indla. However, the date on which the Code will come into effact has not been notified and the finel rules/nterpretation have not yet baen
Issuad, The Company will assess the impact of the Code when [t comas into eftect and will record any related impact in the perind the Code becomes effective.

&} Tha unsecured Loan from Promodars amounting to Rs, MIL Mn are retated to direct payments to third party’ vendors by Promoters on the behst! of the Company and the Company

has shown the same as instrument entinely equity in nature.

38 Additional regulatory information requined by Schedule I
{i) Detaits of benami proparty held
No procesdings have besn Initiabed on or are pending against the Company for holding b i property under the i Trangactions {Prohibitiod) Act, 1988 [45 of 1968) and Rules
made thereunder,
{il) Borrowing secured against currant assets
The Company has not taken sny bormowings from banks! FT as on date,
(W) Wilful defautter
None of the entitles in the Company has been declared witful defaukter by any bank or Minancial institution or government or any Eovernment sutharity.
(iv} Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1856,
) Compliance with number of layers of companies
The Company has complied with the number of Layers prescribed under the Companies Act, 2013
(v} Compliance with approved schems(s] of arrangements
The Company has not entered Into any scheme of amangément which has sn accounting impact ob cuffent or previous financlal year
[wil} Unilisation of borrowed funds and share pramivm
The Comparty has not advanced or ianed or [nvested funds to any other person(s) of entity{les), including foralgn entiliés (Intermediaries) with the understanding at the
Intermediary shall:
{a} directly or indlrectly lend orimvest in other persons o entities idewtiflad in any manner whatsosver by or on behall of the Company {Ultimate Beneficiaries) or
(b) provide any guarantee, security of the like to or on behall of the ultimate beneficiaries
The Cornpany has not recehved any fund from any person(s) or entityfles), including foreign entities (Funding Party) with the understanding (whethes recorded i wiiting or otherwise)
that the group shml:
{a) directly of indirectly kend or invest in other parsons or enlities (dentified in any manher whatsoevar by or on behall of the Funding Parly (Uttimate Beneficlaries) or
{5} provide any guarantee, security or the like on behalf of the ultimate beheficiaries
{vill) Undisclosad income
There ia no (ncome swirandered o disclesad as ncome during the cument or pravious year [n the tax assessmants under the Income Tax Act, 1961, that has not been recorded in the
books of accoumnt.
{i} Dotalls of crypto cinrency or virtual currsncy
The Company has not tracked or inwested in cryplo cumrency of virtual corrency during the cusment or previous yiar,
{x) Valuation of PPAE, imtangible asset and Investment propeity
The Company has nat revalued its property, plant and equipment {including right-of-use assets) of intangible assets or both during the cument or previous yeas,

39 Audht Trait
— T TRE CHRnpany Uses a% Fccounfing soltware (Tally Primeffor mainteining its books T atcoantwhich nas 2 TeatlTe o Tecording ST EMTog riactity st tersame s operated ————— =~
throughout the year for alt relevant transactions ded in the tl Tty Further no instance of audir wrall feature being tampered with was noted In respecl of

accounting software, The audit trail has been presarved by the Company a3 the stabutory requirernents for recond retention.

Thanotes referred above are an integral parl of these financlal statements

Ag per our report of even date sttached

For and on behalf of the Board of Directors

For  Chhajed & Co.LLP
H.6. Eahuvan Jagamathpur Nighway Private Limited

Accountents
Abhay Chhajed KaKash Chandra Gupta
Partnes Director
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