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To

The Members of
H.G. Karnal-Ringroad Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of H.G. Kamal-Ringroad
Private Limited which comprises the Balance Sheet as at March 31, 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 of our information
aforesaid financial st give the informati
ve a true and
33 of the Act
*} and other a

of affairs of the Company as at March 31, 20
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 S are further
described in the Auditor's Responsibilities for the Audit of the Standalone Statements

section of our report. We are independent of the

issued by the Institute of Chartered Accountants

are relevant to our audit of the financial statement

and the Rules there under, and we have fulfilled o

these requirements and the 1CAI’s Code of Ethics. We believe that the audit evidence on the
Standalone Financial Statement obtained by us is sufficient and appropriate to provide a basis for 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 on included in the ent report, 3 ’s
report, Busines sibility and Sustaina orting etc, ot al
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.
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If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other inforation, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and those charged with governance for the 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 flows 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) Rules, 2015, as amended.

This responsibility also includes maintenance of adequato accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate implementation and
maintenance of accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and gnaintenance of adequate internal financial conirols that
were operating effectively for ensuring the accuracy and 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 responsihle for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management and Board of Directors either intend to
iiquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of Standalone Financial Statement

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they couid reasonably be expected to influence the economic
decisions of uscrs taken on the basis of these standalone financial statements.

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

Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures respensive to those risks, 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 resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
averride of internal 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 bas adequate internal financial
controls system in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting polieies 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 ahility to continue as
a going concern, 1f we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the refated disclosures in the standalone financial statements or, if such
disclosures are inadequate, to modify our qualified opinion. Our conclusions are based on the audi
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 the 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 infiuenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the
results of our work; and (ii) to evaluate the effect of any identified misstatements in the 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 tindings, 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 hear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companics (Auditor’s Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we
give in the “Ammexure 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 augit 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 beoks.
&
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c) 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 this Report are in agreement with the books of account.

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

e) 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 arc 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 Rulel1
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information

and according to the explanations given {o 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 foreseeable 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 representation received from the Management, other than those disclosed in
the notes to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s} or entity(ies), including foreign entities
(“Intermediaries”)with the understanding 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 (“Uitimate Beneficiaries”) or provide any guarantee, security or the like on
behulf of the Ullimate Beneliviurie;

(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 that 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 daring the year.

6.Based on our examination which included test checks, the Company bas used accounting
software for maintaining its books of account for the Financial Year ended 31* March 2026,
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software. Further, during the
course of our aundit 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 8.L. Chhajed & Co. LLP

Chartered Accountants
F ingisl ration No.:000709C/ C400277

| ::\,L‘, (£( BHOPAL 3
Abhay Chhajed \Z\, VEd
Membership No.: 079662 e
UDIN: 26079662GDXIIP6481
Date: 06™ May 2026

Place; Bhopal



Annexure- A to the Independent Auditors’ Report:

The Annexure referred to in paragraph 1 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, bence 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

i,

iv,

vi,

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 hasis 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 has 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), (iii)
(c), (iii) (d), (iii) (¢) and (iii) () 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 applicable,

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

We have broadly reviewed the books of account and records maintained by the Company for FY 2024-25
pursuant to the Companies (Cost Records and Audit) Rules 2014 prescribed by the Central Government
under section 148(1) of the Companies Act, 2013 and are of the opinion that prima facie the prescribed
accounts and records have been made and maintained. However, we are not required to and have not
carricd out any detailed examiration of such accounts and records.
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vii. (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 material statutory dues which were arrear as on 31* 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
service tax or duty of customs or duty of excise or value 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 surrendered 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 und as verified from books of accounts, the company has

X.

not defauited in repayment of loans or interest thereon to any lender.

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

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

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

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

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

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

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 informed 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 31%, 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,
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Xii. in our opinion and according to the information and explanations given to us the company is not a Nidhi
Company. Accordingly, reporting under paragraph 3(xii) (a-c) of the order is not applicable.

xiii. In our opiuion 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.a) In our opinion and based on our examination, the company has an internal andit system commensurate
with the size und nature of its business.

b) We have considered, the intenal audit reports for the year under audit, issued to the Company during the
year and till date, in determining the nature, timing and extent of our audit procedures.

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 requirement 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 couducted 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
Dank 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 onc 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 current financial year und in the immediately preceding financial year. Hence, the provision
stated in paragraph 3 (xvii) of the Order are not applicable to the Company.

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

xix. According to the information and explanations given 1o us and on the hasis of the 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 Board of Directors and
management plans und 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 the date
of the audit report that company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the company as and when they fall due.



xx. The Company has fully spent the required amount towards Corporate Social Responsibility (CSR) and
there is no unspent CSR amount for the year requiring a transfer to a Fund specified in Schedule VII to
the Companies Act or special account in compliance with the provision of sub-section (6) of section 135
of the said Act. Accordingly, reporting under clause (3x) of the Order 1s not applicable for the year.

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

For S.L. Chhajed & Co. LLP
Chartered Accountants
Firr;i’i egistration No.: 000709C/ C400277
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Abhay Chhajed

Partner N /
Membership No.: 079662 \&D accO
UDIN: 26079662GDXIIP6481

Date: 06 May 2026
Place: Bhopal



ANNEXURE - B TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragrapb 2(f) under "Report on Other Legal and Regulatory Requirements’ of our report of
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 bave audited the internal financial control over financial reporting of H.G. Karnal-Ringroad Private
Limited as of 31* March, 2026 in conjunction with our audit of the Standalone Financial Statements of the

Company for the year ended on that date.

Opinion

1n our opinion, to the best of our information and according to the explanations given to us, the Company has,
in all material respects, an adequate internal finance controls system over financial reporting and such internal
financial controls over financial reporting with reference to Standalone Financial Statements were operating
effectively as at 31* 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 Internai Financial Controls

The Company's management is responsible for establishing and malntaining 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 maintenance of udequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, inciuding
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 Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the Guidance Note)
issued by the Institute of Chartered Accountants of India and the Standards on Auditing preseribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controis 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 duc to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.



Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to 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, accurateiy and fairly refiect 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 of
the company are being made only in accordance with authorizations of management and directors of the
company; and

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent iimitations of internal financial controls over financial reporting, including the
possibiiily of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not he detected. Also, projections of any evaluation of the internal financial controls over
financial reporting to fiture period are subject to the risk that the internal financial controi 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
Registration No.: 000709C/ C400277

Abhay Chhajed
Partner

Membership No.: 079662
UDIN: 26079662GDXIIP6481

Date: 06™ May 2026
Piace: Bhopal



H.G. Karnal-Ringroad Private Limited
{Wholly Owned Subsldiary of H.G. Infra Engineering Limited)

Statement of Financial Results for the Quarter ended 31-Mar-2026
(Currency: Indian Rupees in Milllon)

INCOME
Revenue from Operations 2,023.63 897.07 771.57 3,897.82 3,593.95
Other Income 0.38 0.73 0.38 0.73
Total Income 2,024.01 897.07 772.30 3,998.20 3,594.68
EXPENSES
Clvil Construction Costs 1,637.97 742,56 3,304.88 3,194.25
Finance Oosts 161.29 74.67 44,62 298,16 156.31
Other Expenses 15.12 459 8.79 29.58 27.05
Total Expenses 1,814.38 §21.82 705.65 3,632.62 3,377.61
Profit Before Tax 209,63 75.25 66.65 365.58 217.07
Tax Expenses
inccme Tax 211 {1.89) 155 211 5.76
Deferred Tax 51.08 20.83 15.22 90.33 48.87
53.19 18.94 16.77 92.44 54.63
Profit for the perfod 156.44 56.31 49.88 273.14 162.44
Other Comprehensive income (Net of Tax)
Total Comprehensive Income for the period 156.44 56.31 49,88 273.14 162.44
. Eamings Per Share*
‘(Nominal Valug of Share Rs.10Each) =~
Basic(Rs.) ) ) 77.06 27.74 24.57 . 134.55 80.02
Diluted (Rs.) 2.35 0.95 2.37 4.88 8.88
* EPS for the current period Is not annualised.
As per our report of even date attached
For §.L. Chhajed & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants H.G. Karnal-Ringroad Private Limited
Reg. No.000709C/C400277 CIN: U42101Ri2023PTC086443
Couidh ol 5
okl B3t
Abhay Chhajed Vijendra Singh Girish Pal'SIngh
Partner Director Director
M.N0.079662 DiN.01688452 DIN.00487476

Place; Jaipur

Fay

Place: Bhopal

Date: 06-May-2026



H.G. Karnal-Ringroad Private Limited
{Wholly Owned Subsidiary of H.G, Infra Engineering Limited)

BALANCE SHEET as at 31-Mar-2026
(Currency: Indian Rupees in Million}

ASSETS
Non-Current Assets
Other Non-Current Financial Assets 3 4,811.98 2,474.66
Non-Current Tax Assets (Net) 4 13.30 6.96
Assets 5 666,68 386.58
5,491.96 2,868.40
Financial Assets
{I) Trade Receivable 6 430,94 163.08
{1) Cash and Cash Equivalents 7 2.30 268
{ii) Other Financlal Assets 3 440,01 643.91
Contract Assets 8 102.54
Other Current Assets § 95.80 443.52
989.05 1,3565.73
6,461.01 4,224.13
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 9 20.30 20.30
Instruments Entirely Equity in Nature 10 736.72 283.12
Other Equity i1 1,233.50 960.37
N 1,990.52 1,263.79
IUABILITIES
.Non-Current Liabilities
Financial Liabilities
{f) Borrowings 12 3,898.88 2,198.23
Deferred Tax Liabilities {Net) 15 149.54 59.19
4,048.42 2,257.42
12 186.00 240,03
{l} Trade Pavables 13
{a) Total outstanding dues of micro and smalt enterprises
(2) Total outstanding dues other than {ii){a} above 223.16 443.80
{ilf) Other Financial Liabilities 14 3.61 8.85
Contract Liabilities 15
Other Current Liabilities 16 9.30 12.24
Current Tax Liabilities (Net) 4
422.07 702,92
Total Equity and Liabitities 6,461.01 4,224.13
The notes referred above are an integral part of these financial statements
As per our report of even date attached
For §.L. Chhajed & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants H.G. Karnal-Ringroad Private Limited
No.000709C/C400277 CiN: UA2101RJ2023PTC086443
Cavich phy L
AbhayChhajed  + 8o £ Vijendra Singh Girish Pal Singh
Partner TOPAL . Director . Directo
M.No.079662 DIN.01688452 : DIN.0D487476
Place: Bhopal Place: Jaipur

Date: 06-May-2026



H.G. Karnal-Ringroad 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 Mlllion)

INCOME
Revenue from Operations
Other Income
:TotalIncome

EXPENSES
Civil Construction Costs
Finance Costs

.. Other Expenses

.Total Expenses

'Profit Before Tax

Tax Expenses
Current Tax
Deferred Tax

Profit for the period
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 (Rs.)

| Diluted (Rs.)

17
18

19
20
21

22

30

3,997.82
0.38
3,998.20

3,304.88
298.16
29.58
3,632.62
365.58

211
90.33
92.44

273.14

273.14

134.55
4.88

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
Chartered Accountants
Firm's g. No.000709C/CA00277

Abhay Chhajed
Partner Director
M.No0.079662 DIN.01688452

Place: Bhopal

Date: 06-May-2026

3,593.95
0.73
3,594.68

3,184.25
156.31
27.05
3,377.61
217.07

5.76
48.87
54.63

162,44

162.44

80.02
8.89

For and on behalf of the Board of Directors
H.G. Karnal-Ringroad Private Limited
CIN: U42101RJ2023PTC086443

okl

Director
DIN.00487476

Place; Jaipur



H.G. Karnat-Ringroad Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

STATEMENT OF CASH FLOWS for the period ended 31-Mar-2026
{Currency: Indian Rupees in Mitlion)

Cash Flows from Operating Activities

Profit before tax 365.58 217.07
Adjustment for:
Interest income {0.38) {0.73)
Depreciation
Finance costs 298.16 156.31
663.36 37265
Working Capital Adjustments:
{Increase)/Decrease in other non-current financial assets {2,337.12) {1,662.53)
{increase)/Decrease in other non-current assets {280.10) (367.98)
(increase)/Decrease in other current financial assets 203.90 {485.10)
(increase)/Decrease in other current assets 340.52 492.67
(increase)/Decrease in trade receivable {267.86) (23.82)
{Increase)/Decrease in contract assets 102.54 (102.54)
increase/{Decrease} in trade payables {220.64) 13.20

increase/(Decrease) in other nen-current financial Uabilities
increase/{Decrease) in other non-current liabilities

increase/{Decrease) In other current financial liabllities (3.24) 5.47

increase/{Decrease) in contract liabilities

Increase/(Decrease) in other current liabilities (2.94) {1.46)
Cash Generated from Operating Activities {1,801.58) {1,759.44)

income tax paid (net) {8.48) 11.60
Net Cash Generated from/ (used In) Operating Activities {A) {1,810.01) {1,747.34)

Cash Flow from Investing Actlvities

Fixed assets purchases
Interest received 0.38 0.73
Net Cash Generated from/ {used in} Investing Activities (B} 0.38 0.73

-Cash Flow from Financing Activities
Finance Cost (297.16} {174.48}

Proceeds fromisstre of share capltat
Proceeds from securities premium

Proceeds from subordinate debts 453.60 210.00
Proceeds from long term borrowings 1,799.64 2,300.00
{Repayment) of long term borrowlings
Proceeds from short term borrowIngs 441,32
{Repayment} of short term borrowings 588.35 588.35
'Net Cash Generated from/ {used in) Financing Activities (C) 1,809.25 1,747.17
Net Increase in Cash and Cash Equivalents (A+B+C) {0.38) 0.06
Opening Balance Cash and Cash Equivalents 2.68 2.62
Balance Cash and Cash Equivalents at period end 2.30 2.68
Notes:

1, The above Statement of Cash Flow has been prepared under the ‘Indirect Method' as set out in Indian Accounting
Standard (Ind AS-7} 'Statement of Cash Flows'
2. Cash and Cash Equivalents Comprise

-
BHOpA 0.04 0.42
2.26 2.26



Cash and Cash Equivalents

Cash and Cash Equivalents in Statement of Cash Flow

Reconclliation of Cash Flows from Flnancial Activities {ind AS-7)

Opening balance as on 01-Apr-2024
Finance cost during the period
Unamortised borrowing cost

Cash flows
Recelved
Repayment
Finance cost paid

Non cash items
Non cash adjustments

Closing Balance as on 31-Mar-2025

Opening balance as on 01-Apr-2025
Finance cost during the period
Unamortised borrowing cost

Cash flows
Recelved
Repayment
Finance cost paid

Non cash ltems
Non cash adjustments

Closing Balance as on 31-Mar-2026

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

As per our report of even date attached

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

Abhay Chhajed
Partner
M.N0.079662
Place: Bhopal

Date: 06-May-2026

735.38

2,300.00 .

(588.35)

(8.77)
2,438.26

2,438.26

2,241.16
(588.35)

(6.19)
4,084.88

73.12

210.00 ;

283.12

283.12

453.60

736.72

2.30 2.68

2.30 2.68
808.50

156.31 156.31
9.40 9.40

(165.71)

(8.77)

721.38

2,721.38

298.16 298.16
(7.20) (7.20)
2,694.76

(688.35)

(290.96) (290.96)
(6.19)

4,821.60

For and on hehalf of the Board of Directors
H.G. Karnal-Ringroad Private Limited

DIN.01683452

CIN: U42101RI2023PTC086443

Place: Jaipur



H.G. Kamal-Ringroad Private Limited
{Wholly Cwned Subsidiary of H.G. Infra Engineering Limited)

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

A Equity Share Capital

Balance at the beginning of the reporting period

Changes in equity share capital due to prior period errors
Restated batance at the beginning of the reporting period

Changes in equity share capital during the period
Balance at the end of the reporting period

B Instrument Entirely Equity in Nature

iUnsecured loan from promofer*
Opening halance
Add: Addition during the year
Total Instrument

20,30,000
20,30,000

20,30,000

20.30 20.30
20.30 20,30,000 20.30
20.30 20,30,000 20.30
283.12 73.12
453.60 210.00
738,72 283.12

* Unsecured loan is optionally convertible into fixed number of equity shares of Rs.20 each on term of the issuer. [Refer note 38(e))

C Other

Retained Earnings
Balance at the beginning of the reporting period
Changes in accounting policy or prior period errors

Restated balance at the heginning of the reporting perlod

Total comprehensive income for the perfod
Dividends

Transfer 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 peried errors

Restated balance at the beginning of the reporting period

Total comprehensive income for the period
Dividends

Transfer to retained earnings

Any other changes (Share capital issued)
Balanca at the end of the reporting period

{Total Other Equity

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

As per our report of even date attached

For §.L. Chhajed & Co. LLP
Chartered Accountants

No.000700C/C400277

&

Abhay * BHOPAL »
Partner ¥
M.No.079662
Place: Bhopal

Date: 06-May-2026

183.056 30.62
183.05 30.62
273.14 162.44
466.19 183.06
767.31 767.31
767.31 767.31
767.31 767.31
1,233.50 960.37

For and on behalf of the Board of Directars

H.G. Kamal-Ringroad Private Limited
CiN: U42101RI2023PTCO86443

bk pl 8

Girish Pal Singh

Director

DIN.01658452 DIN.00487476
, gl?ce: Jalpur

.
/



H.G. Karnal-Ringroad Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

Corporate and General Information
H.G. Karnal-Ringroad Private Limited {"The Company") is a Private Limlted Company registered under the Company Act 2013, its registered office is at 15,

Panchwati Colony, Ratanada, Jodhpur {Rajasthan) -342001 India. The Company was incorporated on 21-Mar-2023,

The Company is a Special Purpose Vehicle {SPV} promoted by H.G. Infra Engineering Limfted {HGIEL) for Construction of & lane Greenfleld Karnal Ring
Road starting from NH-44 near village Shamgarh (Deslgn km 0+000) and terminating at Karnal Munak Road {MDR-115) near village Samalakha (Deslgn
km 34+500) under Bharatmala Pariyojana in the state of Haryana on Hybrid Annuity Mode.

These financial statements were authorized to be lssued by the board of directors on 08-May-2026.

Mote 1; Material Accounting Policy Information
This note provides a list of the Material Accounting Palicy Informatlon adopted in the preparation of these standalone financial statements. These policfes

have been consistently apptied to all the years presented, unless otherwlse stated.

A Basis of preparation

)

()
a)

L

The financiat statements of the Company comply in all material aspects with ndfan Accounting Standards (Ind AS) notifled under Section 133
of the Companies Act, 2013 (the Act) read with Rule 4 of the Companies {Indian Accounting Standards) Rules, 2015 and other relevant

provisfons of the Act.

The financlal statements hava been prepared on a historical cost basls, except for the following:
Certaln financlal assets and financial Yabilitles measure &t fair value;

The followlng amendments to standards has become effective for the first time for thelr annual reporting period commencing April 1, 2022:
o Onerous Contracts- Cost of Fulfilling a Contract - Amendments to Ind AS 37

o References to the Conceptual Framework - Amendments to ind AS 103

o Property, Plant and Equipment: Proceeds Before Intended Use- Amendment to Ind AS 16

o First Time Adoption of lndlan Accounting Standards- Subsidiary as a first time adopter - Ind AS 101

o Fees in the '10 per cent’ test for devecognltion of financlal liability - Ind AS 109 Financial tnstruments

o Taxatlon in fair value measurements - Amendments to Ind AS 41

The smendments listed above did not have any impect on the amounts recognised in prior periods and are not expected to significantly affect the
current or future periods.

()

)

{vi)

The Ministry of Corporate Affairs ("MCA®") has notified Companies (Indian Accounting Standard) Amendment Rules, 2023 dated March 31,
2023 to amend certaln Ind ASs which are effective from 01 April 2023:

o Disclosure of Accounting Pollicles - Amendment to Ind AS 1 Presentation of financial statements

o Definition of Accounting Estimates - Amendments to Ind AS 8 Accounting policfes, changes In accounting estimates and erors

o Deferred Tax related to Assets and Liabilities arising from a Single Transactlon - Amendments to Ind AS 12 Income taxes

The functional currency of the Company is Indian National Rupee {INR). The figures have been presented in INR Millions, unless otherwise
disclosed

1.3.14, RECENT PRONOUNCEMENT

Ministry of Corporate Affairs {(“MCA”) notifies new standards or amendments to the existing standards under Companies {(Indlan Accounting
Standards) Rules as issued from time to tirne. During the year ended Maroh 31, 2026, MCA has notified the Companies {Indlan Accounting

Standards) Amendment Rules, 2025 applicahle to the companyw.e.f. 1st April, 2025,

Ind AS 21 - Effects of Changes in Foraign Exchange Rates

The amendment requires the Effects of Changes in Foreign Exchange Rates to specify how an entlty should assess whether a currency is
exchangeable and howit should datermine a spot exchange rate when exchangeabllity is lecking, The amengments also require disclosure of
information that enablas users ofits financlal statements to understand how tha cumrency not being exchangeahle intn the other currency
affects, or Is expected to affect, the entity’s financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning an or after 1st April 20265, When applying the amendments, an entity

cannot restate comparative informatfon.
The amendments do not have a material impact on the Group's financlal statements.

Ind AS 1 - Classification ot Liabilities as Cusrent or Non-current and Non-current Liabilities with Covenants

in August 2025, the MCA notiffed amendments to peragraphs 89 t0 76 of Ind AS 1 to the requirements for classitying llabilities a
current or non-current. The amendmenta clarify: &

= What is meant by aright to defer settlement

« That a right to defer must exist at the end of the reperting period + BHOPAL *



H.G. Karnal-Ringroad Private Limited
{(Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

» That classification is unaffected by the lkelihood that an entity witl exerclse Its deferral right

* That only If an embedded derivative in a convertible Uability is itself an equity instrument would the terms of a liabllity notimpact its
classification

In addition, a requirement has been introduced to require disctosure when a liabillty arfsing from a loan agreement is classified as non-current
and the entity's right to defer settlement is contingent on compliance with future covenants within twetve months.

Ifthere is a breach of a material covenant of  long-term [oan arrangement on or before the end of the reporting period, resulting in the liability
becoming payable on demand as at the reporting date, and the lender agrees—after the reperting period but hefore the financial statements
are approved for [ssue—not to demand repayment for at least 12 months as a consequence of the breach, this shali be treated as an adjusting
event. Accordingiy, the entity is not requlred to ctassify the liabllify as current.

The amendments are effective for annual reporting periods beglnning on or after 1 April 2025 retrospectively In accordance with Ind AS 8.

Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and (nd AS 107 Financial Instruments:; Disclosures to
ciarity the characteristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure
raquirements in the amendments are Intended to assist users of financial statements in understanding the effects of supplier finance

arrangements on an entity’s liabitlties, cash flows and exposure to Liquidity risk.

International Tax Reform—Pillar Two Model Rutes - Ind AS 12

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

*A mandatory temporary exception to the recognition and disclosure of deferred taxes arfsing from the jurisdictionat fmplementation of the

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

income taxes arising from that leglsiation, particularly before its effectlve 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 2026.
The amendments had no impact on the Group’s consolidated flnancial statements as the Group Is not in scope of the Plilar Two model rules.

Segment reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating declslon maker {CODM). The

Managing Dlrector of the Company has been dentifled as CODM and he assesses the financlal performance and position of the Company, and
makes strateglc decisions. Refer Note 35 for segment information.

Operating cycle
Asscts and liabilities are classified as currentif it is expected to realize or settle within 12 monlhs afler the balance sheet date

B Revenue recogniton

i

BHOP

Revenue from contracts with customers is recognised when control of goods or services are transferred to the customer at an amount that
reflects the consideration to which the company expects to be entitled in exchange for those goods or services. The company assesses
promises in the contract that are separate performance obligations to which portion of transaction price Is allocated.
Revenue |s measured based on the transaction price as specified in the contract with the customer. It excludes taxes or other amounts
collected from the customer in its capacify as an agent.
The company constructs the Intrastructure {road) used to provide a public service and operates and maintains that infrastructure for a
specified period of time, Under Appendix D to Ind AS 115- Revenue from contracts with Customers , this arrangement Is accounted for based
on the nature of the consfderatfon. The intanglble assets Is used to the extent that the company recelve the rights to charge the users of the
public service. The financial assets is used when the company has an unconditional right to recelve cash or other financial assets from or at
the direction ot the grantor of construction services.
Design-Bulld-Operate-Transfer {DBOT) contracts on hybrid annulty besis contain three streams of revenue- Construction revenue , Financing
income and Operation & Maintenance (C&M) income. The construction stream of DBOT revenues are accounted for in the constructfon phase
of DBOT, O&M income is recognised in the operating phase of DBOT, while finance income income is recognised over the concession period
on the imputed interest method.

ue related to construction services provided under the seivice concession arrangement is recognised based on stage of completion of

performed. The stage of complction is assessed by reference to Input method i.e. cost Incurred till date in propbrtlon o gbta!\

costto complete the work. )
from cperatfon and rnaintenance activities are recognised at an amount for which it has right to consideration {l.e. right to Inveice)

customers that corresponds directly with the value of the performance completed to the date.



H.G. Karnal-Ringroad Private Limited
{(Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

(i

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 cr services to a customer befors the customer pays consideration or before payment Is due, a contract asset s recognised
forthe earned consideration that is conditional,

Contract assets represent revenue recognized in excess of amounts bitled and Include unbilled receivables. Unbilled receivables, which
represent an uncenditional right to payment subject only to the passage of time, are reclassified to accounts receivable when they are billed
under the terms of the contract.

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

The nature of the company’s contraets glves rise to several types of variable consideration, Including claims, unpriced change orders, award
and Incentive foes, change In law, Uguidated damages and penalties. The company recognizes revenue for varlable consideration when it s
probable that a significant reversal in the amount of cumulative revenus recognized will nof occur. 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 method, whichever is expected to better predict the amount.

The Company's clalm for extra work, incentives and escalation in rates relating to execution of contracts are reoognized as revenue in the year
in which said claims are finally accepted by the clients. Clalms under arbitration/ disputes are accounted as Income based on final award,
Expenses on arbitration are accounted as inourred.

Before including any amount of varlable consideration In the transaction price, the Company considers whether the amount of variable
consideration is constrained. The Company determined that the estimates of variable consideration are not constrained based on its
historical experlence, business forecast and the current economic conditions. In addition, the uncertainty on the variable consideration will
be resolved within a short time frame,

Revenues ara shown net of Goods & Service Tax, applicable discounts and allowances.

Interast Income
Interestincome is recognised using etfective Interest rate (EIR) method.

The 'effective interest rate’ is the rate that exactly disccunts estimated future cash payments or recelpts through the expected life of the
financlal instrument to;

~the gross carrying amount of the financial assets; or

- the amortised cost of the financial Uabllitles,

(1) Dividendincome

Dividend Income is recognized in the statemant of prefit and loss on the date that the Company's right to receive payment is eslablistied

{iv) Oiherincnme

All otherincome Is accounted on accrual basis when no significant uncertainty exist regarding the amount that will be received,

C Incometax
The income tax expense or credit for the perod Is the tax payable on the curment period’s taxable income based on the applicable income tax rate

adjusted by changes in deferred tax assets and liabllities attributable to temporary differences.

i)

Current income tax
The current income 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 regulation Is subject to

Interpretation and considers whether it is probable that a taxation authority will accept an uncertaln tax treatment. The ccmpany measures its
tax balancas ¢ither based on the moet likoly amount or the expected value, depending on which iethud provitles 3 better prediction of the

resolution of the uncertainty.
Current tax assets and tay liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net

basis, orto realize the asset and settle the liability simultaneously.
&

Y BHOPAL *



H.G. Karnal-Ringroad Private Limited
{(Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

{lf) Defemed tax
Deferred income tax is provided in full, using the llability method, on temporary differences arising hetween the tax bases of assets and

liabilities and their carmying amounts In the financlal statements.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantlally enacted by the end of the reporting
perioul and are expocted to apply when the related deferred income tax asset Is realized or the deferred income tax llability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses / tax credits only it is probable that future
taxable amounts will be available to utilise those temporary differences.

Deferred tax assets and liabillties are offset when there Is a legally enforceable right to offset cument tax assets and Uabilities and when the
deferred tax balances relate to the same taxation authority.

Current and deferred tax is recognized in profit or loss, except to the extent that it relates to [tems recognized in other comprehensive income
or directly in equity. In this case, the tax is also recognized in other ccmprehensive Income or directly In equity, respectively.

D Lleases
Lease payments to be made under reasonably certain extenslon options are alse Includad In the measurement of the liability. The lcase payments

are discounted using the Interest rato implicit in the Lease. If that rate cannot be readily determined, which is gonerally the case for teases in the
Company, the lessee’s Incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the funds
necessary to obtaln an asset of similar value to the right-of-use asset In a simllar econcmic environment with similar terms, security and
conditions.

To determine the incremental borrowingrate, the Company:

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

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

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss cver the lease period so as to
produce a constant perlodic rate of interest on the remaining balance of the liability for each period.

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

 the amount of the Inltlal measurement of lease Uabillty

+ any lease payments made at or before the commencement date less any lease Incentives recelved

« any initisl direct ccsts, and

» restoration costs.

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

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

office furniture.

E Impalemént of non-financial assets
Non-finaniclal assets are tested for impalrment whenever events or changes in circumstances indicate that the carrylng amount may not be

recoverable. An Impalrment loss is recognized for the amount by which the asset's carrying amount exceeds its recoverable amount. The
recoverable amount is the higher ef an asset’s fair value less costs of disposal and value In use. For the purposes of assessing impairment, assets
are grouped at the towest tevels for which there are separately Identifiable cash Inflows which are largely independent of the cash inflows from
other assets or group of assets (cash-generating units}. Non-financial assets that suffered an Impeirment are reviewed for possible reversal of the

jmpalrment at the end of each reporting period.

F Cashand cash equivalents
For the purpose ef presentation in the statement of cash flows, cash and cash equivalents Includes cash on hand, deposlts held at call with

financiat institutions, cther short-term, highly Uquid investments with original maturities of three months or less that are readlly convertibte to
known amounts of cash and which are subect to an insighificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within

borrowings in current liabilities In the belance sheet.

i Traderecelvables
Trade raceivables are amounts due from customers for goods sold or services performed in the ordinary course of buslness. Trade recelvables are

recognised initially 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.

&

* BHOPAL #



H.G. Karnal-Ringroad Private Limited
{wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

H Financial instruments
Afinancial instrument is any contract that gives rise to a financlal asset of one entity and a financial Uability or equity Instrument of another entity.

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

Classification
The Company classtfles its financial assets in the following measurement categories:

{ij thosemeasured atamortized cost.
The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.

initial recognition and measurement
Financial assets are recognized when the Company becomes a party to the contractual provisions of the instrument. Financial assets are
recognized initially at fair value plus, in the case of financial assets not recorded at falr value through Statement of Profit or Loss, transaction costs
that are attributable to the acquisition of the financlal asset. Transaction costs of financial assets cairied at falr value through profit or loss are
expensed of in the Statement of Profit or Loss.
Subsequent measurement
After [nitial recoghition, financial assets are measured at;

{iy amortized cost

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

of the asset. The Company classifies its debt Instrument in only one category as below:

{i) Amortized Cost: Assets that are held tor 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 directiy In profit or loss and presented In cther gains / (losses).
Impairment losses are presented as separate line item in the statement of profit and loss.

tmpairment of Financiat Assets
The Company assesses on & forward looking basis the expected credil losses (ECL) assoclated with its financial assets carrled at amortised cost.

The Impalrment methodology applied depends on whether there has been a significant Increase in credit risk. Note 26 details how the company
datermines whether there has been a significant Increase in credit risk.

For trade receivables {Including contract assets) only, the Company applies the simplified approach required by Ind AS 109, which requires lifetime
ECL to be recognised as loss allowance.

Derecognition of Financial Assets
Afinanclal assot Is derecognized only when:

{1} the Company has transferred the rights to receive cash flows from the financial asset or

{ii} retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one

or more reciplonts.

Where the entity has transferred an assct, the Company evaluates whether it has transferred substantlally all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognized. Where the entity has not transferred substantially all risks and rewards of
ownership of the financtal asset, the financial asset is not derecognizod.
Where the entity has neither transferred a financial asset nos retains substantfally ail risks and rewards of ownership of the financlal asset, the
financial asset is derecognized if the Company has not retained control of the financial assot. Where the Company retalns control of the financlal
asset, the asset [s continued to be recognized to the extent of continuing Involvement In the financial asset.

Income Recognition

Interestincome
Interest income from financlal assets at fair value through profit or loss is disclosed as Interost income within other [ncome. Interest income on

financial assets at amortised cost using the effective interest method is recognised in the statement of profit and loss as part of ether [ncome.
Interest income is calculated by applying the effective Interest rate to the gross carrying amount of a financlal asset except for financlal assets that
subsequently become credit-impaired. For credit-impaired financiat assets the effective interest rate is applied to the net carrying amount of the

financlal asset (after deduction of the loss allowance).

Inltlal recognition and measurement
Financfal liabllities are [nitially measured at Its fair vatue plus or minus, In the case of a financlal liability or loss,

fransaction costs that are directly attributable to of the financlal tiabllity



H.G. Karnal-Ringroad 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
Financlal labllitles are classified as measured at amortized cost. Financlal liabilities are subsequently measured at amortized cost using the

effective interest method. tntorest expense and forelgn exchange gains and losses are recognized (n statement of profit and loss. Any gain or loss
on derecognition is also recognized in statement of profit and loss.

Derecognition
A financiat liability is derecognized when the obligation specified In the contract is discharged, cancellod or expires. The difference between the

carrying amount of a financial liabitity that has been extinguished or transferred to anether party and the consideratlon pald, tncluding any non-
cash assets transferred or liabilities assumed, s recognized In profit of Loss as other gains/{losses).

Oftsetting Financial iInstruments
Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there [s a legally enforceable right to offset the

recognized amounts and there is an intention to settle on a net basis or realize the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future evente and must be enforcaable in the normal course of business and in the event of defaul,

Insolvency or benkruptcy of the Company or the counterparty,

Property, plant and equipment

All items of property, plant and equipment are stated at historical cost less accumulated depreciation and Impairment. Historicat cost Includes
expenditure that1s directly attributablo to the acquisition of the Items.

Subsequent costs are Included in the asset’s carrying amount of recognized as a separate asset, as appropriate, only when [t Is probable that future
economic benefits assoclated with the item will flow to the company and the cost of the item ¢an be measured rellably. Tne carrying amount of any
component accounted for as a separate asset Is derecognized when replaced. All other repalrs and maintenance are charged to profit or loss

durlng the reporting period in which they are incurred.

Depreclatlon methods, rates and residuat value
Depreclation is provided on a pro-rata basis on the Stralght 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 Ul to the Companies Act, 2013, in order to reflect the
actual usago of the assets, The useful lifo, residual value and the depreclation method are reviewed at least at each flnanclat year end. If the
expactations differ from previous estimates, the changes are accounted for prospectively as a change in accounting estimate.

An asset's carrying amount is written down Immediately to 1ts recoverable amount if the asset’s carrying amount is greater than Its estimated

recoverable amount.
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are includod in profit of loss within other

gainsf{losses).

K Trade and other payables
These amounts represent liabillties 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 payables arc presented as current llabllities unless payment is not due within 12 months after the
reporting perlod.

L Borrowings
Borrowings are initially recognized at falr value, net of transaction costs Incurred. Borrowings are subsequently measured at amortized cost. Any

difference between the proceeds {nct of transaction costs) and the redemption amount is recognized in profit of loss over the period of the
berrowings using the effective interest method.

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

Borrowings are classified as current Uabilities unless the Company has an uncenditional right to defer settloment of the Uability for at least 12

months after the reperting perfod,

M Provisions and contingent liabitities

Provisions
Provisions are recognised when Company has a present legal of comst ulive lligdlivi as 4 1esull uf pasl evenls, iLis probdbte Lidl 21 vullow ol

resources will be required to settle the obligation and the amount can be rellably estimated. Provisicns are not recognised for future operating
losses.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation at the end
of the reporting period. The discount rate used to determine the present value Is a pre-tax rate that reflects current market assessments of the time
value of moncy and the risks specific to th The increase in the provision due to the passage of time is recoghized as‘interg,*é;e ense

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

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

the amount cannct be made,

N Insurance claims
Insurance ctaims 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 expeot ultimate collection.

0 Clalms
Claims against the Company nct acknowledgod as debts are disclosed under contingent liabilitles. Clalms made by the company are recognised as

andwhen the same is approved by the respective authorities with whom the claim fs lodged.

P Employee Benefits
Contributions to defined contribution plans are recognised as expense on accrual basis when employees have rendered services and as when the
contributions are due.
Pastservice costs are reccgnised in the statement of profit and Loss on the earlier of:
* The date of the plan amendment of curtailment;
* The date that the Compeny recognises related restructuring costs.
Net interest Is caloulated by applying the discount rate to the net defined benefit applying the discount rate to the net defined benefit Uabllity or
asset. The Company recognises the following changes in the net defined benefit obligation under the heed ‘employee benefit expense’ in the

statement of profit and loss:
* Service costs comprising current service costs, past service costs, galns and losses on curtallments and nonroutine settiements;

* Net Interest expense or income,

Q Contributed equity
Equity shares are classified as equity, Incremental costs directly attributable tu the issue of new shares or options are shown In statement of profit

and loss.

R Dividends
Provision is made for the amount cf any dividend declared, belng appropriately authorised and no longer at the discretion of the entity, on or betore

the end of the reporting perfod but not distributed at the end of the reporting period.

$ Earnings per share
{i) Basic eamings per share
Basic earnings par share Is caloulated by dividing:
a) The profit attributablo to owners of the company
b} By the weighted average number of equity shares outstanding during the financiat year, adjusted for bonus etements [n equity shares Issued

during the year

f)
Diluted earnings per share adjusts the figures used in the determination of basic eamings per share to take Into aceount:

a) the after Incoma tax effect of interest and other financing costs associated with dilutive petential equity shares, and
b) the weighted average number of additionat equity shares that would have been outstanding assuming the conversion of all dilutive potential

equity shares,

T Rounding of amounts
All amounts disclosed In the financlal statements and notes have been rounded off to the nearest million as per the requirement of Schedule i,

unless otherwise stated.

Nota 2: Critical estimates and judgements
Preparation of the financial statements requires use of accounting estimates which, by dofinition, will seldom equal the actual results, Management also

needs to exercise judgemient in applying the Company’s accounting policies. This nate provides an overview ot the areas that involved a higner degree of
judgements or complexity, and of items which are more likety to be materfally adjusted due to estimates and assumptions turing out to be different than
those originally assessed. Detailed information abcut each of these estimates and judgements is included in relevant

about the basis of calculation for each affectod line ftem in the financial statements.
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{)

{in)

{t

The areas involving critical estimates or judgements are:

Estimation of useful life of Property, plant and equipment

The company estimates the usaful life of the Property, plant and equipment as mentioned in Note 1{1) above, which is based on the expected
technical obsolescence of such assets. However, the actual useful life may be shorter or longer then the life estimated, depending on technical
innovations and competitor actions.

Estimation of fair value of level 3 financial instruments

The fair value of financial instruments that are not traded In an active market is determined using valuation techniques. The Company uses its
judgement to select a variety of methods and make assumptions that are mainly based on market conditions existing at the end of each reporting
period. Refer note 25 on falr value measurements where the assumptions and methods to perform the same are stated.

Bsyenue recognition

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 accounting relies on estimates of total expected confract revenue and costs.
This method Is followed when reasonably dependable estimates of the revenues and costs applicable to various elements of the contract can be
made. Because the finanelal reporting of these contracts depends on estimates that are assessed continually during the term of these contracts,
recognized revenue and profit are subject to revisions as the contract progresses to completion, When estimates indicate that a loss will be
incurred, the loss is provided for [n the poriod in which the loss becomes probable.

The Cempany based its assumptions and estimates on parameters available when the financlal statements were propared. Existing clrcumstances
and assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the control of
the Company. Such changes are reflectod In tha financial statements In the pericd in which changes are made and, If materfal, thelr effects are
disclosed in the notes to the financial statements.




H.G. Kamal-Ringroad Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the perlod ended 31-Mar-2026
{Currency: Indlan Rupees in Million}

3 Other
Non-Gurrent
Grant & Annuity recsivable from NHA 4.811.88 2,474.86
Tota Hon-Current Financlal Assets 4,811.98 247488
Current
Grant & Annutty recelvable from NHAJ 426.08 62069
Depasits & Advances 1393 2322
Total Curent Financial Assets 440.01 £43.91
4 Non-Current Tax Agsets and Current Tax Liabilities
Advance tax and TD'S assets 16,41 12,72
Provision for tax (2.11) {5.78}
Total Non-Current Tax Assets and (Cument Tax Llabllities) {Nst) 13.30 6.96
& OtherAssats
GST Input credit 566.68 366.58
Total Other Nan-Current Assets 666.68 386.58
Current
Mobilisation advance given to HG Infra Engineering Limited {Holding Company) 284 15
Unamortised borrowing cost 220 9.40
0.91 123
16.00 27.02
76.89 111.72
Total Other Current Assets 95.00 440.52
6 Trade Recelvable
Trade Recalvable
considered good 430.04 163.08
43094 163.08
Trade Recelvabla
As at 31-Mar-2025
(H Undisputed trade recelvable - 163 08 163.08
considered good
{il) Undisputed trada receivables -
which have aignificant Increase in
credit risk
i“"’ trade recelvables - i
ae < f
v} Disputed trade recelvable -
-considered good
(v} Disputed trade recelvatle - which
has significant Increase In credit risk
{wi) Dispueed trade receivable - credit
Impaired
AS 2t 31-Mar-2026
1) Undisputed trade receivable -
i 430, 430.94
tcongidorod good .
{H) Undisputed trade recelvables
which have significant increagein =~ ;
rcredit risk
(W) Undisputed trade receivables -
creditimpained
{iv) Disputed trade receivable -
conskigred good

#{v) Disputed trade receivable - which .
Inas significant incraase in credit risk
v Disputed trade receivable - credit
timpalred
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NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2028

{Currency: Indian Rupees in Million)
7 Cashand Cash
509§hln_nm_q .
Balances with Banks
in Cument accounts 0.04 0.42
In escrow accounts 2.2 22
Total 2.30 268
Note: For charge created on the aforesaid assets [Refer Mote 12)
8 Contract Assets
Accrued Revenue 102.54
Total 102.54
) Share
Authorised
-24,50,000 Equity Shares of Rs.10 each {PY 21,50,000 Equity Shares) 2150 21.50
iissuad, Subscribed and Pald Up
20,230,000 Equity Shares of As.10 sach (PY.20,30,000 Equlty Shares) 20.30 20.30
Total 20.30
Movement Share atihe and at the end of tha
Balance st the beginning of the reporting peried 20,320,000 20.30 20,50,000 20.30
{Changes In equity share capital due t prior period errors
Res aningof the reparting period 20,30,000 20.30 20,390,000 20,30
Cha al during the period
"Balance at the end of the reportig period 20.20.000 20.30 20.30.000 20.50
Particalars of Sharaholders more than 5% In the

Equity shares of Rs.10 sach fully paid up held by

HO Infra Engineering Limitad {Holding Company) 20,30,000 100.00% 20,30,000 100.009%
* incluiting 1 equity share held by nominee sharsholger,

Note: Outof above, 51% of shares have been pledged against borowing. (Refer Nots 12)

Promators
A% 28 31-Mar-2026
HG nira Engineering Limited (Holding Company) 20,30,000 100.00% 000%
Total
{Holding Company)
20,30,000 100.00%: 0.00%
Terms & Rights attached to Equity Shares:

The Company has a singte class of equity shares. Accordingly, al equity shares rank equally with regard to dividends and share in the Company's
residual assets. The equity shares are entitied to recelve dividend as declared from time to time, The voting rights of an equity shareholder on 8 poll {not
on show of hands) are in proportion to Its share of the paid up equity capital of the Company. Voting rights cannot be exercised in respect of shares on

which any call or other sums presently payatie have not been pald.
Fallure to pay any amount called up on shares may lead to forfeiturs of the shares.,
On winding up of the Company, the holders of equity shares will be entitied to recaive the residual assats of the Company, remaining after distribution

of all preferential amounts In proportion to the number of aquity shares hald.
As per the records of the company, incliding Its registers of shareholders/ member and other declaration recehd from shareholders regarding
bencfickintereat, the sbove shareholding rapresents Lutls gl und baneficlal cwnersnip of shares,

10 Instrument InNature

Unsecured loan from promoter®

Opening baiance 283.12 7312

i Adld: Addition during the year 453.60 21000

Total Instrument 283.12
* Unsecured loan is optionally convertible into fixed onterm of the issusr. (Rafer note 38{e))

Refer Note 23 for detalts on mlated parnty transactions.

BHOPAL
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NOTES TQ THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{Currency: Incian Rupees In Million)

11 Othes

Retained Eamings
Balance at the beginning of the reporting period 183,05 30.62
Changes In accounting policy or prios perlod errors
Restated batance at the beginning of the reporting period
Total comprehensive Income for the period
Dividends

1 Transfer o retained earnings
;. Anyother changes
Balance at the end of the raporting period

193.05 30.82
273.14 162.44

Securities Premium
Balance at the beginning of the reporting period
Changes in accounting policy or prigr perod ermurs
Rastated balance at the beginning of the reporting period 767.31
Total comprehensive income fov the perlod
Dividends
Transfer to retainad eamings

1 Anyother changes (Share capital issved)

; Balance at the end of the reporting period 767.31 767.31

767.31 767.31

7672.31

Total Other Equity 1,233.50 860.37
Note: Retained earnings represents the amount that ¢an be distributed by the Company as dividends consideting the requirements of the Company Act,
2013. Mo dividends ave declared or paid by the company during the year.

Refer Note 23 for details on related party transactions.

12
Non Cuerent
|Sectid:
Tarm koan from banks 3,013.84 2,207.00
Unamortised bomowing cost* (14,96} 8.77)
Totat Non-Current Borrowings 3,098.88 2,198.23
Currant Borrowings
Sectid:
Short Term Ioan from banks - 147.03
. Current maturities of long torm borrowlings 186.00 9300
{Total Cumrent Borrowings 186.00 240.003
* The batance of amortised processing fess effect has been given.
Sacurity for Term Loan:
(i) A first charge on all the Borrower's tangible assets (present aod future), Intangible assets axcluding project assets.
(i) A first charge on all the Borrower’s intangible assets
(i) A first charge ower all the bank accounts of the Borrower.
{Iv} A flist paripassu charge or assignment by way of creation of secured Interest over the vights, litle, interest, bensfits, claims and demants
whatsoover of the borrower In, to and under the project documents, approvals, letter of credit, guarantees, insurance contracts
{v] Pledge of 519 of the equity share, preferenca share and debestieres or any other instruments.
Torms of Repayment:
Loan will be repaid in 26 structured half yearly Instalments in accordance with the Amortisation Schedule set forth In Schedule V of the Loan Agreement
post the moratorum period after COD. Repayment will start from Sep-2026,
bterast Rate on Term Loan:
Interest Rate: 6 Month MCLR plus spread based on rating 1.e. 8.756% t09.20% paid during the perlod.
Terms of Unsecured Loan;
Loan received from holding company is interest free aod repayabla on demand.
13 Trade

Total cutstanding dues of micra, small and medium enterprises {refer note below)

{b} Total outstanding dues of creditors other than micro, small and medium enterprises 223.18 443.80

{c) Retention Payable

Total Currant Trade Payable 223.18 443.00

Refer Nota 23 for details on related perty iransactions.,

Trade

Current p
{i) MSME -
{ii) Others 443,80 asbo

{ili) Disputed dues - MSME
{lli) Disputed dues - others
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NOTES TO THE FINANCIAL STATEMENTS for the perlod ended 31-Mar-2026
{Currency: Indlan Rupeas In Million)

{AS ot 31-Mar-2026
.Carrent
(i) MSME
{ii) Others 223.18
{lii) Disputed dues - MSME
(ill} Disputed dues - others

The disclosure in respect of the amount payable to enterprises which have provided goods and services 1o the Company and which guality under the
dedinition of micro and small enterprises, as defined under Micro, Smalt and Medium Enterprises Development Act, 2006 has been made in the financlal
statement as at 31-Mar-2026 based on the imformation received and available with the Company. On the basls of such information, no interest Is

payable to any micro, small and medium enterprises. Auditors have relisd upon the Information provided by the Company
The Company's exposura to currency and liquidity risks related to trade payable s disclosed In Note 25,

Of the above, rade o reiated parties are as below-
Trade payable to related parties
Total

14 OihwrFinanclal LUabilitles

‘Corrent

Other payables

Total Other Cucrent Financlal Liabiities

Refer Note 23 for detalls on related party transactions.

15 Dwiemed Tax Liabllities and {Assets)
A Defervod tax liabllitles and at period end

Deferred tax Usbility
iTemporaey differance of loan processing fees
Tempeorary difference of finance income
Defermed tax assaty

Temporary difference of preliminary expenses
Temposary difference of carried forward losses
Net Deferred Tax {Assets) Liabilitles

B Movementin

Deferred tax Uabilities

Temporary ditierence of loan processing fees 4,57

Temporary differehce of tinanee Income 54.63
59.20

Deforrad tax assets

:Temporary diffarence of preliminary expenses [0.01}

(Temporary difference of cairied forwerd losses
Net Daferrad Tax (Assets)/ Liabilities
16 Other

Current

Statutony Llabllities
Total Other Current LEabilities

{0.28)
90.59
90.34

0.01

3.1 425 60

2723.16 425.60
.61

.81 €.85

432 457

145,22 54.63

149.54 59.20

(0.01)

{0.01}

149.54 59.19

4,32

145.22

149.54

9.30 1224

.30 12,24
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NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{Currency: Indian Rupees in Million)

17 Revenue from Operations

Civil aonstruction revenue 3,465.72 3,171.49
Change of s¢ope work revenue 73.04 180.07
Pond ash revenue 99.15 49.97
income 359.91 192,42
3,997.82 3,593.95

{a) Disaggregated Revenue fnformation

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 Balences

The company classlfies the right to consideration in exchange for deliverables as either receivable or unbilled revenue. A
receivable is a right to consideration that is unconditional upen passage of time. Revenue for such services s recognized as
retated 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 thme. invoicing to the customer is based on mitestone

as defined in the contract,
{c} The Transaction Price allocated to the remaining performance obligations [unsatisfied or partlally unsatisfied) as at 31st

Mar 2026 are as follows:

The aggregate value of performance obligations that are completely or pertlally unsatisfied as at 31st Mar 2026 is Rs. 4500.61
Mn, Qut of this, the Company expect to reccghize revenue around Rs. 660.82 Mn in next year and remaining thereafter.
Remaining performance obligation estimates are subject to change and affectad by several factors including terminations,

change of scope of contracts, accurrence of same is expected te 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 contract price.

18 Other Income

jinterest income 0.38 0.72
Total 0.38 0.73

19 Civil Construction Costs

Civil subcontract charges 3,132.69 2,964.21
‘Change of scope subcontract expenses 73.04 180.07
Pond ash expenses 99.15 49.97
3,304.88 3,194.25
Refer Nole 23 for details on related perty transactions.
20 Finance Costs
interest on borrowings 291.49 106.97
interast on client advance 2.20 45.47
Intorest gthers
Other borrowing cost 4.47 2.87
Motal 298.16 156.31
21 Other Expenses
insurance expenses 5.00 7.61
Legal and professional charges 184 122
Miscellaneous 479 4.56
Independent engineers fees 16,10 - 13.85
iPayment to auditors {refer note below) 0.13: 0.12
‘CSR expenses (refer note below) 1.72
Total 29,58 27.05

Refer Note 23 for details on releted party transactions.
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NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026

{Currency: Indian Rupees in Million)

(a)

(b)

>R

Payment te Auditors

Statutory audit fees
.Other Services - Certificates
Total

Cotporate Soclal Expenses

(1) Amount required to be spent by the Company during the year
(ii) Amount of expenditure incurred

{iii) Shortfall at the end of the year (Excess Spent)

(v} Total of previous years shortfall

(v} Reason for shortfall

{vi} Nature of CSR activities

{vii) Details of related party transactions, e.g., contribution t¢ a trust controlled bythe
company in relation to CSR expenditure as per relevant Accounting Standard

{viil) Where a provision is made with respectto a liabllity Incurred by entering into a
contractual obligation, the movements in the provision during the year shali be shown

1separately

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

Current tax

Current tax on profit for the year
‘Adjustment for current tax of prior period
iDeferred tax
‘Origination and reversal of temporary differences (Refer note 15)
income tax expenses recognised in statement of profit and loss

Reconclliation of effective tax rate

calculated @ 25.17%
‘Adjustment for current tax of prior period
Effect of disallowed deduction under Income Tax Act
Tax Expenses

0.11 0.11
0.03 0.01
0.13 0.12

1.72
1.72
0.00

NA

1, Educaticn

2. Health and disaster
management

3. Rural development projects

4. Assistance for setting up homes
and shelters

5. Environmental sustalnability

and animal welfare

NA NA

NA NA
211 5.76
90.33 48.87
92.44 54.63
365.58 217.07
92.01 54.63

0.43

92.44 64.63

Pursuant to The Taxatlon Laws (Amendment} Ordinance 2019, 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 provislon for taxation at the rate prescribed in the said

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

{Currency: indian Rupees i Million)

24 Disclogure rsuantto Para 8 of appendix D of Ind AS 115 for Service Concession Agraements

H.G. Karnal-Ringroad Pvt Ltd 5,238.06
and batance G0% in blannual anewlty in 19 yeas as
: :: Lt end of conceasion period: Yes
R [ al obligation: N
u an
ther stote oF Haryona on Hybrig Annusy BasIs upon which re-pricing or re-pegotiation |s determined: NA
Mode, which shall be parily enanced by Pramium payable to grantes: Nil
e concasponaire who shall recover (5 BPG: 997 11 Crore
imeshnent and Cost Hwough annuity Bomus: if COD achieved on or move than 30 (thiry) days prior to the 3C00, bonus will be equal to
_payments and O8M payment 1o be meda g4, (719 poink Iive par ced] of 60 % (Sixty per cant) of the BPC for the fiest 30 {tiity) 43y by which
: ﬂ ;:“: :;i the and d bonus shall ba calculatad on tha pro-rais basis
on mentente t Ing a3¢ d.
u 2 excepy cavsed by force measwe v, by
concasslonalra not.curid in 50 tays and by authority not cured in S0 days, contract will be
26 FalrValve Measuroments
A Accou Classification and Falr Values
As at 3-Mar-2025
Cash andl cash equivalents 2.88 288 2,60 2,68
Trade Receivable 163.08 163.08 163.08 163.08
Other financlal assets 3,118.77 3,118.77 3,118.77 3,118.77
Total Financial Assets 3,204.53 3,284.53 3,284.53 3,284.53
Borrowings-Banks 2,438.26 2,438.26 2,447 03 2,447.03
Borrowings-Others
Trade payatie 443,80 443.80 443,80 443,80
Other financial liabilities 8.85 .85 B.85 8.85
Total Financlal Llabltities 2,088.91 248801 2,897.88 2,897.68
As at 31-Mar-2028
Cashand ¢ash equivalents 230 230 2,30 2.30
Trade Receolvaiia 430.94 430.94 430.94 430,64
Other financial assets 5,251.99 5,251.99 5,251.99 5,251.89
Total Financlal Assets 5,685.23 6.865.23 5,685.23 5,685.23
Borrowings-Banks t 4,084.88 4,084.88 ! 4,099.84 4,008.84
Borrowings-Others - -
Trade payable 223.16 223.18
Other financlal liabilities 61 381 361 361
Total Financial Liabllitles 431185 4,311.65 4,328.81 4,326,681

Note:
il Tha carrying amount of financial assets and liabilitles are considered to he the same as their falr values duse 1o the current and short term nature of such batances and no material

differences in the values.

Measurement of falr velues {Levels 1,2 and 3)

Level:l

It includes Iovestment in equity shares and mutual fund that has a quoted price and which are actively traded on the stock exchange, It has been valued using the closing price as at
the reporting pertod on the stock exchange.

Lavel:2
e fair value of financial Instruments that are not traded In an active markel Is determined using valuation techniques which maximise the use of observable market data and rely as

little at possible on entity specific estimates, If all significant inputs required to fair value an Instrument are observable, theinstrument Is included in tevel 2

Level:3

These Instruments are volued based on signiticant umobservable inputs whereby future ¢asb flows are discounted using appropiate discount rate.

When measuring tha falr value of an asset or a lability, the Company uses obsesvable market data as far as possible. if the Inputs used to measure the falr value of an asset of 8
labflity fall ko ditferent levels of tha fair value hilerarchy, then the fair value measuremant is categorised in its entirely in the same level of the fair value hierarchy as the lowest level

input that is significant to the entire measurement.

Instrumeints Risk Management Objective and Policles
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H.G. Karnat-Ringroad Private Limited
. (Wholty Owned Subsidiary of H.G. infra Engineering Limited)

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

1} Credit Risk
Credit risk is the risk that a counterparty will not meet the obligations imder a financial instrument or customer contract, leading to a financlal loss. The Company Is exposed to credijt

risk primarily other financial assets including deposits with banks. Tha Company's exposure and cradit ratings of its coumterparties are continuously monitered and the aggregate
valie of transactions is reasonabily spread amongst the counterparties.

The carrying amount of following financial assets repressnts the manimum credit exposure.

Other Financial Assats

This comprises mainly of financial assets recelvable - Grant and Annulty Receivable from NHAI The management Is of the view that these financial assets ara not impaired as the
Customer is govemment corpovation where no credit risk is perceived. Further the management does not anticipate a significant loss on account of the time value of money.

Finally, the Company's exposure to credit risk on its oporating activitles hes led to no major reconsideration of the Expected Credit Losses on customers at end of March, 2026.

li) Liquidity Risk
Liquidity risk is the risk that the Company will encounter difficutty in meeting the obligations associated with its financizt liabilities that are settied by delivering cash or another
tinancial asset. The Company's approach to managing liquidity ks to ongure, as far as possibde, that it will have sulficient liguidity to meet its liabilities when they are due, under both
normal and stressed conditions, without incurring unacceptable lesses orrisking damage to the Compeny's reputation.

Exposure to Liquidity Risk
The are the remaining contractuat maturities of financial labilitles at the date. The amounts are gross and undiscounted

Nor-darfvative financiat UabilUties as at 31-Mar-2025

Bofrowings-Banks 2,438.26 244703 240.03 1,302.00 905,00
Borrowings-Others

Trade payables 443.80 443,90 443.80

Other current financlal liabilites 8.85 6.85 6.85

Total 2.888.91 2,897.68 690.68 1,302,040 9805.00

Non-derfvative financial liabillties as at 31-Mar-2026

Borrowings-Banks 4,084.88 4,000 84 186 00 1,302.00 2.6811.84
Bormowings-Others

Trade payables 223.16 223.18 223.16

Other current financial labilities a8 3.61 sl

Total 4.311.65 4,326.61 412.77 1,302.00 2,511 84

i) Market Risk
Market risk is the risk that changes in merket prices - such as forelgn exchange rates, Interest rates and equity prices - will affect the Company's income or the value of its holdings of

financial investments. Market risk I$ attributable to all market risk sensitive financial instruments including foreign currency recelvables and payablos, The Company Is exposed to
market risk primarily relaled to foreign exchange rate risks. Thus, our exposure to marked risk Is 8 Function of revenue generating and operating activities in foreign currency. The
objective of market risk management is to avold excessive exposure In foreign currency revenues and costs.

{8) Currency Risk

The functional currency of the Company s indian Rupees (Rs). The Company is not exposed 1o foreign currency risk.

[b) Price Risk

The Company is not exposed to any price risk.

{C) Interast Rate Risk

lerest-ratefish-ia-therisk-that-the-fair value-or future cashr fiows of 3 fing PRI WIL T Rt e b aTEse o Clanges i
Company mainly from long term borrowings with varlable rates. The Company meastires risk through sensitivity analysis. Currently, lending by commercial banks s at varlable rates

onty, which is the inherent business risk. The Company is not exposed to any Interest rate risk.
The tointerest rate risk dua to varlable interest rate borowings Is as follows:

=1 g e [SATD

“Term loan from banks - variable rate bomowings 4,099.84 2,447.03

Sensitivity analysis based on term loan

Increase or decraase in Interest rate by 100 basis point* 41.00 24.47

* Profit will incraasa in case of decrease in Interest rate and vice versa

27 Capital Management
The Company’s policy Is to maintaln strong capital base 50 as to malntain investor, creditor and market confidence and to sustain future development of the business.

The Compary manages the capital structure by balanced mix of debt and equity. The Company’s capital structure s influenced by the changes in regulatory framework, government

policies, avallable options the of tha samea on the iquidity position.

Total borrowings 4,090.84 2,447.03
Less: Cash and ¢cash equivalents

Adjusted Nt Dabts 4,097.54 2,444.35
Equity share capital 20.30 20.30
Ingtrument entirely equity in nature 736,72 2g3.12
Other equity 1.233.50 260.37
Total Equity 1,990.52 1,283.79

:Adjusted Nat Dabt to Equity Ratio 2,08 1.93



H.G. Karnal-Ringroad Private Limited
. (Wholly Owned Subsidiary of H.G. Irira Engineering Limited)

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

28 Assots pladged/ hypothecated/ mortgaged as security
The amounts of assets pledged as security for current and ndn-current are as follows:

Non-Current Assets

Property, Plant and Equipment

Grant & Annuity recedvable from NHAI 4,811.88 2,474.86

Advance tax and TDS assets 15.41 1272
Current Assets
Grant & Annulty recelvable from NHAJI 426.08 520.69
Deposits & Advances 13.63 23.22
. Trade receivable 430.94 183.08
Advance to contractor 294.15
Receivable from Govt authorities 82,60 138,74
Cash & Bank balance 2.30 268
Total Assets pledged/ hypothocated/ morigaged as security 5,793.33 3,730.14
Note: Amount of assets pledged are ¢carmying values
29 Uiabllitias and Commitments
Contingant Liabilities
The Company has no contingent of conditional LiabHities of any kind arising from o in connection with any transaction or a line of business by the
Company.
Gommitments for Project EPC Work
Awarded EPC Contract 8,500.00 8,500.00
Less: Cost Incurred titl date {68.058.97) {5,014.03)
Less; Mobilization advance [294,15)
Commitments for Project EPC Work not provided for 441.03 3,191.82
30
Face value per equity share (in Rs} 10.00 10.00
273.14 162.44

{a) Profit for the perfod attributable to aquity shareholders {In Mn}
{b) Number of equity shares at the beginning of the perlod
(¢) Equity shares issued during the period
{d) Number of equity shares at the and of the period
(e} Weighted averags number of equity shares for calculating basic EPS
(1) Weighted average number of equlty shares for calcutating diluted EPS
Eamings ParShares lRs}
:  Basic and luted eaming per share (a/e)
Diluted eaming per share (a/f)

20,30,000 20,30,000

20,30,000 20,30,000
20,30,000 20,30,000
5,6941284  1,82,74,271

134.55 80.02
4.86 8.89

Weighted average number of equity snares is the number of equity snares outstanding at tne beginning of the year aojusted by the number of equity shares ssued during the year
multiplied by the time weighting factor. The time weighting factor is the number of days Tor which the specific shave are outstanding as a proportfon of total number of days during the

yea! period,

3

Expenditure In foreign cumency
{¥) CIF value of Import
{[i} FOB vatue of sxport
{iv}) Earnings In foreign exchange
() Remittance inforeign axchangs

32 Disclosure forind AS-116 "Leases”®
Totat amount of lease payments towards sport term leases ks Rs. 0.12 Mn (PY Rs.0.12 Mn) and shown as expense in the profit & Loss statement.

33 Disclosure Purspant to ind AS-19 “Employss Benefits”
Disclosura under jod AS-1915 not applicable on the company.

34 Impairmeot of Financlal Assats
The credlt risk on the financlal assets has not mcreased since the initial recognition, therefore company measure the Loss allowance for the financlal assets at an amgun equal to 12

maonth expected credit losses. Since the financial assets are expected to be realised within the contractual period of the invoices raised, as such, there is no ECL (expected credlt 1o3s)
envisaged In the volue of financial assets Concession agreament) by the management.

36 Segment Reporting
Basts tor Segmentation



H.G. Karnal-Ringroad Private Limited
{Wholly Owned Subsigiary of H.G. Infra Engineering Limited)

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

In accordance with the requirements of Ind AS-108 'Segment Reporting', the Company Is primarily engaged in a businass of civil construction and has no other primary reportable
segments. The Managing Director of the Company allocate the resources and assess the performance of the Company, thus he is the Chief Operating Declslon Maker {CODM). The
CODM monitors the operating results of the business as single segmant, hence no separate segment needs to be disclosed.

fphical Areas
Ag the Company operates In Indla only, hence no separate geographical segment is disclosed.

Intarmation About Major Customers
Revenue of the Company derived from single customer (NHA which amounts to 10% or more of the Company's revenue.

36 Ratio
LCurrent Ratio [Cunrent Assets / Current Liabilities 230 1.83 i 19.04% Decreasein current liabilities
Debt-Equity Ratio Total Debt / Shareholder's Equity 205 1.93 6.37%. Increase in Debt during the year
{Profit After Tax + Non-cash operating expenses Short Term bosrowings repaid
Debt Sarvice Coverage Ratio +Interest + other adjustments) / (Debt 0.64 0.39 65.63% during the year and Finance Cost
Principal + Interest) increased due to RTL taken
{Profit After Tax - Preference Dividend, if any) /
Returm on € Ratl A X A
quity Ratlo Average Sharenolder's Equity 0.14 0.13 8.76% Increase In Profit
, ;Cost of Goeds Sold OR Sales / Average
«nventory Turnover Ratio i tory NA NA&
Trade Receivable Tumover Ratio Net Credit Sales / Average Trade Recelvables 487 277 70.60% Trade recelvable increased
during the year
Construction ncreascd during
Trade Payable Turnover Ratio Net Credit Purchasas / Average Trade Payables 5,91 731 NA the year and trade payabte

dacreased during the year
Revenue generated during the
ar and Mobillsation advance
Net Capital Tumover Ratio (NetSales / Aver ital : : 75% 7
pital age Working Capl 7.3 5.51 azmandsmrtfermaormvﬂns

rdecrgased during the year

Net Profit Ratio Nat Profit / Net Sales 6.82% 4.52% §1.18% lincrease in Profit
Profit Before interest & Taxes / Caplial
Retum on Capital Employed Employed {Net Worth of Shareholders + 10.66% 9.93% 7.41% Increase In Profit
: Borrowings + DTL)
Retumn of Investment Income on Investment / invastment NA NA NA

37 Events Occurring afier the Balance Sheet date
The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior 1o the financiat statements to determine the necessity for recognition

and/or raporting of any of these events and transactions In the financlal statements, As of 05-May-2026 there were no subseguent events to be racognized oF reported that are not
already disclosed.

38 OtherNotes
) The Company doas not have any transaction to which the provision of Ind AS-2 relating to *Valuation of inventorles” applies.
b} Inthe opinion of the Board, the current assats, loans & advances, have avalue on realization in the ordinary course of business at least equal to the amount at whicn they are stated

In the Balance Sheet.

¢} There were no Otigation pending against the company which could he materially impact Its financial posithon as at the end of the yaar,

d} The Cede on Social Security, 2020 {‘Code’} retating to employee benefits during employmenl and post employment banefits received Presidential assent in September 2020. The
Code has been published in the Gazette of India. However, the date on which the Code will come Into effect has not baen notified and the final rulesfinterpretation have nct yet been
issued. The Company will assesy the impact of the Code when It comes into ffect and will record any retated impact in the period the Code becomes affective.

@} The unsecured toan from Promaoters amaunting o Rs. 14.02 Mn are related to direct payments to third party/ vendors by Promoters on tha behalf of the Company and the Company
has shown the same as Instrument entirely aquity ln nature.

39 Additionat regulatory information required by Schedule il
{ij Detalls of benami property held
No proceedings have been initlated on of are pending against the Company for holding benami property under the Benaml Transactions {Prohibition) Act, 1988 (45 of 1988) and Rules
made theneunder,
{I) Borrowlng secured agalnst current assets
The Compary has not taken any borrowings from banks/ FT as on date.
{fW) Wilful cefaulter
None of the-antities Inthe Company has been declared wilfut defaulter by any benk or financlal Institution or government or any government authority,
{iv} Relationship with struck off companies
The Company has no transactions with the companies struck off under Companias Act, 2013 or Compandes Act, 1956.
{v) Compllance with numbar of iayers of companies
The Company has complied with the number of layers prescribed under the
{vi) Compllance with approved scheme(s}of arrangements
The Cornpany has not entered into any schame of arrangement which has an on fihanclat year
{vil) Utilisation of borrowed funds and share premium
* BHOPAL «



H.G. Karnal-Ringroad Private Limited
*{Wholly Owned Subsidiary of H.G. Infra Engineering Limited}

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2029
{Currency: Indian Rupess in Million}

The Company has not advanced or Waned or invested funds to any other person(s) or entity(ies), Including forelgn entities (Intermedisries) with the understanding that tne
Intermediany shall:
(8) directty or Indiractly lend or irmest In other persons or entities Identified in any manner whatsoever by o on hehalf of the Company {Uttimate Beneficiarles) or
(b} provide any guarantee, security or the like to of on behalf of the ullimate beneficiaries
The Company has not received any fund from any person(s} or entity{ies), including foreign entlties (Funding Party] with the understanting (whether recorded in writing or otherwise)
that the group snatl:
{a) directly or Indirectly land or invest In other persons or entlties Identified in any mannerwhatsoever by or on benalf of the Funding Party (Uitimate Beneficiarfas} or
{b} provide any guarantes, security or the Uke on behalf of the ultimate beneficiaries

{vill) Undisclosed income
Thera la no lncome surrendered o disclosed as Income during the current or previous year in the tax assessments under the Inconta Tax Act, 1961, that has not been recorded in the
books of account.

{tx) Dataks of crypto CITancy or virtus! currency

The Company has not traded or invested in ¢rypto currency ov virtual currency dusing the current of previous year,

{x) Valuation of PP&E, Intangible asset and investment property
The Company has not revalued its property, plant and equipment {Including right-of-use assats) or intengible assets or both during the current or previous year.

40 Audit Trall
The Company uses as accounting software (Tally Prime) for maintalning its books of account which has a feature of recording audit trail (Edit Log) facility and tha same has operated

throughout the year for all relevant transactions recorded in the accounting software, Further no instance of audit trail feature belng tampered with was noted In respect of accounting
software, The audit trallnas been preserved by the Company a3 the statutory requirernents for recond retention.

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

As per our report of aven date attached

For and on bahalf of the Board of Directors
i H.G. Karnal-Ringroad Private Limited
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