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To

The Members of
H.G. Varanasi-Kolkata Pkg-13 Highways Private Limited

Report on the Audit of the Financial Statements

Opinion

We have andited the accompanying Standalone Financial Statements of H.G. Varanasi-Kolkata Pkg-
13 Highways 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.

1n our opinion and to the best of our information and according to the explanations given to us, the

aforesaid financial statements give the information by the Act, 2013 in the
manner so required and give a true and fair view in ity with ounting Standards
prescribed under section 133 of the Act read with Companies (Indian Accounting Standard) Rules,
2015 as amended (‘Ind AS’) and other accounting principles generally ac , of the state
of affairs of the Company as at March 31, 2026, and Profit, other ¢ income, the
changes in equity and its cash fiows 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 are further
described in the Auditor's Responsibilities for the Audit of the Standalone 1 Statements
section of our report. e Company in accordance with the Code of Ethics
issued hy the Institute of India together with the ethical requirements that

are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013
and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICA’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 information included in the ent report, s ’s
report, Business Responsibility 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 inconsistont with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated
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I, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and those charged with governance for the 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 gencrally accepted in India, including Indian
Accounting Standards (Ind AS) prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended.

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

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going conecern, 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
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s 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 thet 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 matcrial
if, individually or in the aggregate, they could reasonably he expected to influence the economic
decisions of uscrs taken on the basis of these standalone finanoial statomonts.

As part of an audit 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 responsive to those risks, and
obtain andit evidence thet 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 coilusion, forgery, intentional omissions, misrepresentations, or the
vvirride of lniernal coutrol,



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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management aud 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 east sigulficant doubt on the company’s ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the standalone financial statements or, if such
disclosures are inadeqnate, to modify our qualified opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the company to cease to continuc 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 bo influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the
results of our work; and (ii) to evaluate the effect of any identified misstatements in the standalone
financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any signifiuant defieiencies 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 bo thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we

give in the “Annexure A” statement on the matters specified in paragraph 3 and 4 of the Order, to
the extent applicable,

2. As required by Section i43(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and bolief 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 so far
as it appears fram our examinatinn of those hooks.



¢) 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 Act, read with Ruie 7 of the Companies (Indian Accounting
Standard) Rules, 2015, as amended.

¢) On the basis of the written representations received from the directors as on 31* March, 2026,
taken on record by the Board of Directots, none of the directots are disqualified as on 31*March,
2026, from being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”,

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

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rulel 1
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

1. The Company does not have any pending litigations which wouid 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 (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behul Lol the Ultlnate Bepellcluries,

(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 ctherwise, 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 caased us to believe that the
representations under sub-clause (i) and (ii) contain any material mis-statement.



5.The Company has neither declared nor paid any dividend during the year.

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

For S.L. Chhajed & Co. LLP

Chartered Accountants
Fitm Registration No.: 000709C/ C4 UU’J??
/ “/ TNEN\
< ( BHOPAL I
Abhay Chhajed O\ \ / >/

.
A"L " t’J/
""'-.___'_,_/

Partner

Membership No.: 079662
UDIN: 26079662UCHKVX7316

Date: 06" May 2026
Place: Bhopal



Annexure- A to the Independent Auditors’ Report:

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

i,

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

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

b)The Company does not have any Property Plant and Equipment, hence reporting under clause (i) (b)
under para 3 of the order is not applicable.

¢) The Company does not have any immovable property, hence reporting under clause (1)(¢) 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

il.a) The company had no inventory during aud at the year end. Therefore, the reporting requlrements of

paragraph 3(ii)(a) of the Order are not applicabie.

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

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

vi.

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}
(¢), (iii) (d), (iii) (¢) und (iii) (f) of Paragraph 3 of the Order are not applicable.

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

Bastd v v eaaminativu uf e Cuinpaity's records and according to the information and oxplanationo
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 Cumpanies 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 applicahle.

The provisions of sub-section (1) of section 148 of the Act are not applicable to the Company as the

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

X.

Xi.

(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.

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

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

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

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

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

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

f) The Company has not raised loans during the year on the pledge of securities beld 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 olauso (%) undor pera 3 of the ordor is not applicable.

a) During the course of our examination of the books and records of the company, caried 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 standalonc financial statement for the year ended March 31%, 2026, accordingly
the provisions stated in paragraph (xiXb) of the Order is not applicable to the Company.

¢) As per information and explanation given by management there were no whistie 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 opinion and explanations given to us section 177 and 188 of Companies Act,2013 with regard to
transactions with related party have been complied with and all details as per accounting standard have
been disclosed in the Financial Statements.

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

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

xv. According to information and explanations given to us the company has not entered into any non-cash
transaction with the directors or person connected with him. Hence, the reporting 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 conducted any Non-Banking Financial or Housing Finance activities without any
valid Certificate of Registration from Reserve Bank of India. Hence, the reporting under paragraph 3
(xvi)(b) of the Order are not applicable to the Company.

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

Company.

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

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

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

Xix. According to the information and explanations given to us and on the basis of 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 and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material uncertainly exists as on the date
of the audit report that company is not capable of mecting 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. 3
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xx. According to information and explanation given to us und as verified by us provisions of section 135 of
the Companies Act, 2013 are not applicable to the company, henceforth reporting requirement under
clause (xx)a) und (xx)(b) under para 3 of the order are not applicable.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respeet 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
Firm Registration No.: 000709C/ C400277
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Abhay Chhajed \Z\ /5/
Partner \ = pr= .
Membership No.: 079662 —
UDIN: 26079662UCHKVX7316

Date: 06" May 2026
Place: Bhopal



ANNEXURE - B TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 2(f) under "Report on Other Legal and Regulatory Requirements’ of our report 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 have audited the internal financial control over financial reporting of H.G. Varanasi-Kolkata Pkg-13
Highways 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.

Opinlon

In 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 Internal Financial Controls

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

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial 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 prescribed under
Section 143(10) of the Compariies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financlal reporing was established and maimained and 1 such comroly opered effesitvely u all iwaterial

Tespects.

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
anditors' judgment, including the assessment of the risks of material misstatement of the financial statements,

whether due to fiaud 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
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Meaniag 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 generaliy accepted accounting principles. A company's internal financial
control over financial reporting includes these policies and procedures that

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

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

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

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

&
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Abhay Chhajed
Partner

Membership No.: 079662
UDIN: 26079662UCHKVX7316

Date: 06" May 2026
Fiace: Bhopal



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsldiary of H.G. Infra Engineering Limited)

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

(Currency: Indian Rupees in Mitlion)

INCOME
Revenue from Operations
Total Income

EXPENSES
Civil Constructlon Costs
Other Expenses
Total Expenses
Profit Before Tax
‘Tax Expenses
- Income Tax
Deferred Tax

Profit for the period
Other Comprehensive income (Net of Tax)
Total Comprehensive Income for the period

Eamings Per Share* . _
i{Nominal Value of Share Rs,10 Each)
Baslc (Rs.)
Diluted {Rs.)
* EPS for the current period is not annualised.

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

Chartered Accountants
Reg. No.0DO709C/C4A00277

Abhay Chhajed
Partner
M.No.079662
Place: Bhopal

Date: 08-May-2026

19 21155 2,08 763.02 249.46
1,299.19 211.55 208 249.46
1,281.85 200.43 1,722.35 246.64

6.54 3.39 2.08 12.14 282

1 203.82 208 735.63 249.45
10.80 7.73 17.49
245 1.95 4.40
2.45 1.95 4.40
8.35 5.73 13.09
8.35 5.78 09
14,33 1133 25.67
1.86 114 3.00

For and on behalf of the Board of Directors
H.G. Varanasi-Kolkata Pkg-13 Private Limited
CIN: U42101RJ2023PTC087219

Vijendra Singh
Director
DIN.01688452

Place: Jaipur



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

BALANCE SHEET as at 31- Mar-2026

{Currency: Indian Rupees In Milllon}

ASSETS
Non-Current Assets

Other Non-Current Financial Assets
+ Non-Current Tax Assets {Net)

Other Non-Current Assets

Current Assets
Financial Assets
(i} Trade Receivable
{il) Cash and Cash Equivalents
(ill) Other Financial Assets
+ Contract Assets
Other Current Assets

Total Assets

EQUITY AND LIABILITIES

{EQUITY
Equity Share Capital
Instruments Entirely Equity In Nature
Other Equity

LIABILITIES

Non-Current Liabilities
Financial Liabilities
Defemed Tax Liabllitles (Net)

Gurrent Liabllitles
Financial Llabilities
(i} Borrowings
(1) Trade Payables

oW ]

10
11

15

12
13

t... .. fa}Total outstanding dues of micro and small enterprises
{b} Total outstanding dues other than (li){a) above

(i} Other Financlal Liabilities
Other Current Liabilities

Total Equity and Liabitities

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

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

Chartered Accountants
Firm's Reg. No.000709C/C400277

Abhay Chh
Partner
M.No

Place: Bhopal

Date; 06-May-2026

14
16

463.43

2.75
228.89
695.07

539.76
0.43
316.76

973.10
1,830.04
2,525.11

5.10
270,14
108.4¢
383.73

441
4.4

873.28

1,077.27
279
183.63
2,136.97
2,525.11

2235
22.35

039

251.40

49,15
300.94
323.29

5.10
220.50
95.40
321.00

215
0.14
2.29
323.29

For and on behalf of the Board of Directors
H.G. Varanasl-Kolkata Pkg-13 Private Limited

Vijendra Singh
Director
DIN.O1688452
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CIN: U42101RJ2023PTC(87219

Director
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éL



H.G. Varanasi-Kolkata Pkg-13 Private Limited
(Wholty Owned Subsidiary of H.G. Infra Engineering Limited)

STATEMENT OF PROFIT AND LOSS for the period ended 31-Mar-2026

(Currency: Indian Rupees in Mitlion)

ME
; Revenue from Operations
Total Income

EXPENSES
Civil Construction Costs
. Finance Costs
Other Expenses
Total Expenses
Profit Before Tax
Tax Expenses
Current Tax
Deferred Tax

Profit for the period

753.02 249.46
1,753.02 249.46

18 1,722.35 246.64
19 1.04
20 12.14 2.82
1,735.53 249.46
17.49
2]

4.40
4.40
13.09

Other Comprehensive income for the period {Net of Tax)

Total Comprehensive income for the perfod

Earnings Per Share
'(Nominal Value of Share Rs, 10 Each) _
~ Basic and Diluted (Rs.)

Diluted {Rs.}

13.09

28

25,67
3.00

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 No.000709C/C400277

&
Abhay Chhajed o . .on
Partner
M.No.079662
Place: Bhopal

Date: 06-May-2026

For and on behalf of the Board of Directors
H.G, Varanasi-Kolkata Pkg-13 Private Limlited
CiN: U42101RJ2023PTC087219

Vijendra Singh
Director
DIN.01688452

R Place: Jaipur

|



'H.G. Varanasi-Kolkata Pkg-13 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 Million)

Cash Flows from Operating Activities
Profit before tax
Adjustment for:

Interestincome

Depreciation

Finance costs

Working Capital Adjustments:
(Increase)/Decrease in other non-current financial assets
{Increase)/Decrease in other non-current assets
(Increase)/Decrease in other current financial assets
(Increase)/Decrease in other current assets
(Increase)/Decroase in trade receivable
(Increase)/Decrease in contract assets
Increase/(Decrease) in trade payables
Increase/(Decrease) in other non-current financial liabilities
Increase/{Decrease) in other non-current liabilities
Increase/(Decrease) in other current financial Uabilities
Increas rease incontract liabilities

_Increase/(Decrease) in other current liabilities

Cash Generated from Operating Activities
Income tax paid (net)

Net Cash Generated from/ (used In) Operating Actlvities (A)

Cash Flow from Investing Activities
+ Fixed assets purchases
Interest received
Net Cash Generated from/ (used In) investing Activities (B)

Cash Flow from Financing Activities

Finance Cost
Proceeds from issue of share
Proceeds from securities premium
Proceeds from subordinate debts
Proceeds from long term borrowings
(Repayment) of long term borrowings
Proceeds from short term borrowings

. (Repayment) of short term borrewings

'Net Cash Generated from/ (used in) Financing Activities (C)

Net Increase In Cash and Cash Equivalents (A+B+C)

Opening Balance Cash and Cash E uivalents
Balance Cash and Cash od end

Notes

17.49

1.04
18.53

(463.43)
(206.54)
(316.76)
(923.95)
(539.75)
251.40
1,077.27

0.54
183.49
(919.10)

(2.74)
(921.84)

(1.04)

49.64

873.28
921.88
0.04

0.39
0.43

(44.84)

(249.46)

2,10

0.13
(292.07)

{292.07)

3.60
95.40
193.00

292,00

(0.07)
0.46
0.39



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 Comprises of:
Cashin hands
Balance with Banks:
- Current Accounts
- Escrow Accounts
Cash and Cash Equivalents
Gash and Cash Equivalents in Statement of Cash Flow

Reconciliation of Cash Flows from Financial Activities (ind AS-7)

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

GCash flows
Received
- 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
Received 873.28
Repayment
Finance cost paid
:Non cash items
Non cash adjustments
Closing Balance as on 31-Mat-2026 873.28

0.06
0.37
0.43
0.43
27.50
193.00
220.50
220.50
1.04
49.64
(1.04)
270.14

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

As per our report of even date attached
For 8.L. Chhajed & Co. LLP

Chartered Accountants
F eg. No.00Q709C/C400277

Abhay Chhajed &
Partner

M.N0.079662 s+ BHOPAL *
Place: Bhopal

Date: 06-May-2026

0.05
0.34
0.39 -
0.39 -

27.50

193.00

220.50

220.50
1.04

922,92

(1.04)

1,143.42

For and on behalf of the Board of Directors
Varanasi-Kolkata Pkg-13 Private Limited
CiN: U42101RJ2023PTC087219

C:M" I'( ﬂ,:b
Vijendra Singh Girlsh Pal Singh

Director
DIN.01688452 i

RAASTHAN

Director

DIiN.00487476

Place: Jaipur



H.G. Varanasi-Kolkata Pkg-13 Private Limited

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

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

A Share

Balance at the beginning of the reporting period

Changes In equity share capital due to prior period errors
Restated balance at the beginning of the reporting period

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

B Instriment Entirely Equity in Nature

Unsecured loan from promoter*
Opening balance

5.10,000

5,10,000

5.10 1,50,000 1.50
5.10 1,50,000 1.50
220.50 27.50

49.64 193.00

270.14 220.50

* Unsecured lcan is optionally convertible into fixed number of equity shares of Rs.10 each on term of the issuer. (Refer note 37(e))

C Other

Retalned Earnings
» Balance at the beginning of the reporting pericd
., Changes in accounting policy or prior perfod errors

Restated balance at the beginning of the reporting period

Total comprehensive income for the period
Dividends

Transfer to retained earnings

Any other changes

Balance at the end of the reporting period

ESeu:utifltai; Premium
Balance at the beginning of the reporting period
Changes in accounting policy or prior period errors

Restated batance at the beginning of the reporting peried

Total comprehenslve income for the period
Dividends

Transfer to retained eamings

Any other changes (Shave capital issued)
Balance ot the end of the reporting period

Total Other Equity

The notas 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
No.000709C/C400277

Abhay Chbajed
Partner
M.No.079662
Place; Bhopal

Date: 08-May-2026

13.09
13.09
9540
95.40
95.40
95.40 95.40 -
108.49 956.40

For and on behalf of the Board of Directars
H.G. Varanasi-Kolkata Pkg-13 Private Limited
CIN: U42101RJ2023PTC087219

Vijendra Singh
¢OLK Dlrector
DN ’ *5  DN.00487476
.
a7l
< . s Jal
} i RS STHAN Place: Jalpur
LAY
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H.G. Varanasi-Kolkata Pkg-13 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 Generat Infermation
H. 6. Varansi-Kolkata Pkg-13 Private Limited {*Tha Company®) [s a Private Limited Company registered under the Company Act 2013. lts registered office

is at 15, Panchwat! Colony, Ratanada, Jodhpur {Rajasthan) -342001 India. The Company was incorporated on 28-Apr-2023.

The Company 1$ a Special Purpose Vehicle {(SPV) promoted by H.G. Infra Engineering Limited {HBIEL) for Construction of & lane Greenfield Varanas)-
Ranchi-Kolkata Highway from function with NH-320 In Lepo village to Kamlapur village {JH/WB border) from km 358.500 to km 387.200 under Bharatmala
Pariyojana in the state of Jharkhand on Hybrid Annuity Mode {Package 13).

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

Note 1: Material Accounting Palicy Information
This note provides a list of the Materlal Accounting Policy Information adapted in the preperation of these stendalone financlal statements. These policies

have been consistently applied to all the years presented, unlass otherwise statad,

A Basls of preparation

(0 Gompliance with Ind AS
The financlal statements of tho Company comply In all material aspects with Indian Accounting Standards {lnd 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
provisions of the Act.

() Historical cost conventlon
The financial statements have been propared on 2 historical cost basis, except for the following:
a) Certain fnanclal assets and financlal llabllities measure at fair value;

i)
The foilowing amendments to standards has become effective for the first time for their annual reporting perlod commencing April 1, 2022

0 Onergus Contracts- Cost of Fulfilting a Contract - Amendments to Ind AS 37
o References to the Conceptual Framawork - Amendments to Ind AS 103
o Proparty, Plant and Equipment; Proceeds Before Intended Use- Amendment to Ind AS 16
o First Time Adoption of indian Accounting Standards- Subsidiary as a first time adopter - Ind AS 101
o Fees inthe *10 per cent' test for derecognition of financtal Llability - ind AS 108 Financial Instruments
0 Taxation in fair value measurements - Amendments to Ind AS 41
The amendments listed above did not have any lmpact on the amounts recognised in prior periods and are not expected to significantly affect the

current or fufure periods.

{iv)
The Ministry of Corporate Affairs {"MCA"} has notified Companles {Indian Accounting Standard) Amendment Rules, 2023 dated March 31,

2023 to amend certain Ind ASs which are effective from 01 Aprit 2023:
o Disclosure of Accounting Policies - Amendment to Ind AS 1 Presentation of financial statements
o Definition of Accounting Estimates - Amendments to lnd AS § Accounting policies, changes in accounting estimates and errors
o Deferred Tax related Lo Assels and Liabilities arising from a Single Transaction - Amendments to Ind AS 12 Income taxes
{v) The functicnal currency of tho Company is tndfan Natlonal Rupee {INR). The figures have been presented in INR Millions, unless otherwise
disclosed
{vi} 1.3.14.RECENT PRONOUNCEMENT

Ministy of Corparate Affairs (“MGCA”} notifles new standards or amendmaents to the existing standards undor Companies {Indian Accounting
Standards) Rules as Issued from time to time. During the year ended March 31, 2028, MCA has notified the Companies (Indian Accounting
Standards) Amendment Rules, 2025 applicable to the compeny w.o.f. 1st April, 2025,

Ind AS 21 - Eifects of Changes In Foreign Exchange Rates

The amendment requires the Effects of Changes in Forelgn Exchange Rates to speclfy how an entity shculd assess whether a currencyis

exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of
information that enables users of its financlal statements to understand how the currency not belng exchangeable into the other currency

affects, or is expected to affect, the entity's financlal performance, financial positien and cash flows.
The ameandments are effective for annual reporting periods beginning on or after 15t April 2025. When applying tho amendments, an entity

cannot restate comparative information.

The amendments do not have a materlal Impact on the Group’s financial statements.

N AS 1-yiassiicauun of Lisbilties as Curientl vt Nun-LunivbiLdid un-vuned Liabillties with Oovenants

1n August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specity the requirements for clagsifying Uabillties as

current of non-cutrent. The amendments clarity:

* What is meant by a right to defer settlement
» That a rignt to defer must exist at the end of the reporting period

« That classification Is unaffected by tho lkellhood that an entity will exercise Its deleral right -
» That onty If an embedded derivative In a convertible liabitity Is ltsetf would the terms of a Liability notim T i
clagsification -
Inaddition, 8 reduirement has been introduced to require d aliability from a loan agreement Is classifie rrent
and tho entity’s right to defer settlement is contingent on complia within twelve months, . o
If there is a breach of a materlal covenant of a long-torm loan end of the reporting periad, resulting in the llati‘f[ily

becoming payable on demand as at tho reporting date, and the ng period but before the financlal statements



H.G. Varanasi-Kolkata Pkg-13 Private Limited
(Wholly Owned Suhsidiary of H.G. Infra Engineering Limited)

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

are approved for Issue—not to demand repayment for at least 12 menths as a censequence of the breach, this shall be treated as an adjusting
event. Accordingly, the entity is not required to classify the llabitity as current.

The amendments are effective for annual reporting parlods beginning on or after 1 April 2025 retrospectively in accordance with ind AS 8.

ind AS 7 and Ind AS 107 - Supptier Finance Arcangements

InAugust 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and ind AS 107 Financial Instruments: Disclosures to
ciarify the cheractoristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure
requirements in the amendments are intended to assist users of financial statements In understanding the effects of suppller finance
arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk.

international Tax Reform—Pillar Two Model Rules - ind AS 12

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

*A mandatory temporary exception to the recognltion and disclosure of deferrod taxes arlsing from the jurisdictional implementation of the
Pillar Two model rules; and

»Disclosure requirements for affected entities to hetp users of the financial statements better understand an entity’s exposure to Pillar Two
income taxes arising from that legisiation, particularly before its effective date.

The mandstory temporary exception - the use of which Is required to be disclosed - applies immediatety, The remalning disclosure
requiroments apply for annual raporting periods beginning on or after 1 April 2025, but not for any intarim periods ending on or before 31 March

2025.
The amandments had no impact on the Group’s consolidated financial statements as the Greup is net in scope of the Pillar Two model rules,

Segment reporting
Operating segments are reported In 8 manner consistent with the Internal reporting provided to the chief operating decision maker (CODM}. The
Managing Director of the Company has been identified as CODM and he assesses the financial perfermance and positlon of the Company, and

makes strateglc decisions. Refer Noto 34 for segment Information,

Operating cycte
Assets and llabilities are classifled as current if it Is expected to raalize or settle within 12 months after the halance sheet date.

B Revenue recognition

@i}

Revenue from contracts with custemers 1s recognised when control of goods or services are transfemed to the customer at an amount that
reflects the considaration to which tho compeny expects to be entitted in exchange for those goods or senrvices, The company assesses
promises in the contract that are separato performanco obligations to which portion of transaction price is allocated.

Revenue [s measured based on the transaction price as specifled in the contract with tho customer. it excludes taxes or other amounts
collected from the custemer in s capacity a5 an agent.

The company constructs the infrastructure {road) used to provida a public service and operates and maintaing that infrastructure for a
specified period of time, Under Appendix D to Ind AS 115- Revenue from contracts with Customers , this amangement is accounted for based
on the nature of the conslderation, The intangible assets Is used to the extent that the company receive the rights to charge the users of the
public service. The financial assets is used when the company has an unconditional right to receive cash er other financial agsets from or at
the direction of tho grantor of construction services.

Design-Build-Operate-Transter {DBOT) contracts on bybrid annulty basis contain three streams of revenue- Gonstructlon revenue , Financing
income and Operation & Maintonance {O3M) income. The construction stream of DBOT revenues are accounted for in the construction phase
of DBOT, Q&M Income 1s recognised in the oparating phase of DBOT, while finance income income is recognised over the cancession period
onthe Imputed interest method.

Revenua related to construction services pravided under the senvice concession arrangement Is recognised based on stage of completion of
the work performed. The stage of completion is assessed by reference to Input method i.e. cost incurred till date in proportion to total
estimated cost to completa the work,

Revenue from operation and maintenance activities are recognised at an amount for which it has right to consideration (.. right to involce)
from the customers that corresponds directly with tha value of the performanco completed to the date.

A contract asset is tho right to consideration In exchange for goods or services wansferred to the customer. If tho Company periorms by
transferring goods or services t0 a customer before the customer pays censideration or before peyment is due, a contract assct1s recognised

tor the earnad considsratron that 1s conditional.
Contract assets represent revenue recognized in excess of amounts billed and include unbilled recelvables. Unbilled recelvables, which

represent an unconditienal right to payment subject only to the passage of time, are reclasslifiod to accounts receivabla when they are billed
under the torms of the contract.

* BHOPAL «



H.G, Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

{n

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

Yariable consideration
The nature of the company’s contracts gives rise to several types of variable consideration, including clalms, unpriced change orders, award

and incentive fees, change in law, liquldated damages and penalties, The company recognizes revenue for varlable considaration when it is
probable that a significant reversal in the amount of cumulative revenue recognized will not occur. The company estimates the amount of
revenue to be recognized on varlable conslderatlon using the expected value (l.e., the sum of a probabllity-welghted amount} or the most likely
amount method, whichever is expected to better predict the amount.

The Company’s claim for extra work, Incentives and escalation In rates releting to execution of contracts are recognized as revenue in the year
in which sald clalms are finally accepted by the cliepts. Claims under arbitration/ disputes are accounted as income based on final award.
Expensas on arbitration are accounted as Incurred.

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

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

Interest iIncome

Interest Income is recognised using effective Interest rate {EiR} method.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or recelpts through the expectad life of the
financial instrument to:

-the gross carrying amount of the financial assets; or

- the amortised cost of the financlal llabllities.

{iii} Dividend income

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

{ivj Otherlncome

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

¢ Income tax
The Income tax expense or credit for the pariod is the tax payable on the cument pariod’s taxable Income based on the applicable Inceme tax rate

adfusted by changes in defemmed tax assets and liabilities attributable to temporary differences.

i

Current income tax
The current income tax charge is calculated on the basls of the tax laws enacted or substantively enacted at the end of the reporting period.
Management pariodically evaluates positions taken In tax returns with respect to sltuations in which applicable tax regutatlon Is subject to

interpretation and considers whether It is probabla that a taxation authority will accept an uncortaln tax treatment. The company measures Its
tax balances elther based on the most likely amount or the expected vatue, depending on which methed provides a batter prediction of the

resolution of the uncertainty.
Current tax assets aod tax lsbilities are offset where the entity bas a legatly enforceable right to offset and intends either to settle on a net

basls, orto realize the asset and settle the llabllity simultancously.

{iy Defarredtax

Deferred Income tax is provided in full, using the liabllity method, on temporary differences arlsing between the tax bases of assets and

liabilities and thelr carrying amounts in the financlal statements.
Defarred inceme tax is determined using tax rates {and laws) that have been enacted or substantlally enacted by the end of the reporting

period and are expected to apply when the related defermed income tax asset s reallzed or the deferred income tax liability Is settled.
Deferved tax assets are recognised for all deductibte temporary differences and unused tax losses / tax credits only I It 1s probable that future

taxable amounts will be available to utillse these temporary differences.
Doforrod tax aceots and liabilities are offset when there is a lagally enforceable right to offset current tax assets and liabllitles and when the

deferred tax balances ralate to the same taxation authority.
Current and deferred tax Is recognized in profit cr loss, except to the extent thet it relates to ltems recognized In other comprehensive income

or directly in equity. In this case, the tax is also recognized in other comprehensive Income or directly in equity, respectively.

+ BHOPAL *



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Cwned Subsidlary of H.G. infra Engineering Limited)

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

D Leases
Lease payments to ba made under reasonably certain extansion options are also Included in the measurement of the llahility, The lease payments

are discounted using the interest rate implicit in the lease. If that rate cannot be readlly determined, which is generally the case for leases In the
Company, the lessee’s Incremental borrowing rate is used, belng the rate that the individual lessee would have to pay to borrow the funds
necessary to obtain an 3sset of simllar value to the right-of-use asset In a similar economic environment with similar terms, security and
conditions.

To determine the incremental borrowing rate, the Company:

* wihere possible, uses recent third-party flnancing recelved by the individual lessee as a starting point, adjusted to reftect chenges in financing
conditions since third party financing was received:

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

Lease payments are allocsted between principal and finance cost, The finance cost is charged to profit or loss over the lease pariod 50 as to
produce a constant periodic rate of interest on the remaining balance of the liability for each period.

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

* the amount of the initial measurement of lease abillty

* any lease payments made at or before the commencement data less any laase incentives received

+ any Initial direct costs, and

* restoration costs,

Right-of-use assets are generally depteciated over the shorter of the asset's usefu! life and the lease term on a strajght-line basis.

Payments associsted with short-term leases of equipment and all leases of low-value assets are recognlsed on 3 straight-line basis gs 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 fumiture.

E Impairment ot non-financial azsets
Non-financial assets are tested for Impalrment whenever avents or changes in circumstances ladicate that the camrying 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 ks the higher of an asset’s falr value less costs of disposal and value In use. For the purposes of assessing Impairment, assets
are grouperl at the lowest levels for which there are separately Identiflable cash inflows which are largely Independent of the cash inflows from
other assets or group of assets {cash-generating units). Non-financlal assets that suffered an impairment are reviewed for possible reversal of the

Impairment at the end of each reporting period.

F Cash and cash equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with

financlal institutions, other short-term, highly liguld investments with original matuslties of three months or less that are readily convertible to
known amounts of cash and which are subject to an insignlficant risk of changes In value, and bank overdrafts. Bank overdrafts are shown within
borrowings in current liabilities in the balence sheet.

G Tradereceivables
Trade receivables are amounts due from customers for gocds sold or services perlormed in the ordinary course of business. Trade receivables ai

recognised initially at the amount of consideration that is unconditional untess they contain significant financing components, when they are
recognised at fair value. The Company holds the trade receivables with the objsctive to collect the contractual cash flows and therefore measures
them subsaquently at amortised cost using the effective Interest methaod, less loss allowance.

H Fnanclal instuments
Afinancial Instrument Is any contract that gives rise to a financial asset of one enlity and a financial liability or equity instrument of another entity.

Financial assets and llabillties are recognized whan the Company becomes a party to the contractual provisions of the Instrument.
Hnancial Agsets:
Classification
The Company classifies [ts financlal assets inthe following measurement categories:
{i} those measured at amortized cost,
The classification depends on the entity’s business model for managing the financial assets and the contractusl terms of the cash flows.
Initiat recognition and measurement
Financlal assets are recognized when the Company becomes a party to the contractual provisions of the instrument. Financial assets are
recognized Intially at fair value plus, in the case of financial asssts nol recorded at falr value through Statement of Profit or Loss, transaction costs
thal ate gllributable to e acquisiion of the finunclat agset. Yransaction costs of financlal assets catried at falr value thiough proflt of loss are
expensed of in the Statement of Profit or Loss.
Subsequent measurament
After [nitial recognition, financial assets are measured at:
{iy amentized cost

* BHOPAL *



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsidiary of H.G. nfra Engineering Limited)

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

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 classities lts debt instrument in only one category as befow:

{i} Amortized Cost: Assels that are held for collection of contractual cash flows where those cash flows represent solaly payments of principal
and Interast are measured at amortised cost, Interest income from these financial assets is Included in finance income using the affective
interest rate method. Any galn or loss arising on derecognition is recognised directly in profit or loss and presented in other gains / {losses},
Impairiment losses are presented as separate line item in the statement of profit and loss.

Impalrment of Financiat Assets
The Company assesses on & forward looking basis the expected credit losses {ECL) associated with its financial assets canled at amortised cost

The impeirment methodology applled depends on whether there has heen a significant increase in credit risk. Note 25 details how the company
determines whether there has been a significant increase In credit risk,

For trade recelvables {Including contract assets) only, the Company applies the simplified approach reduired by Ind AS 108, which recuires lifetime
ECL to be recngnised as loss allowance.

Deracognitlon of Financiat Assets
Afinancial assetis derecognized only when:

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

{ii} retains the contractual rights to recelve the cash flows of the fnancial asset, but 2ssumes a contractual obligation to pay the cash flows to one

of more reclplents.

Where the entlty has transferred an asset, 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 deracognized. Where the entity has not transferred substantially all risks and rewards of
awnership of the flnancial asset, the financlal assetis not derecognized.
Where the entity has nefther transferred a flnancial asset nor retains substentially all risks and rewards of ownership of the financial asset, the
financial asset is derecognized If the Company has not retained controt of the financial asset. Where the Company retains control of the financial
asset, the assetis contlnued to be recognized to the extent of continuing involvement in the fihancial asset.

Income Recognition

Interestincome
Interest income from financisl assets at fair value through profit or loss is disclosed as interest income within ofher Income, Interest income on

financial assets at amortised cost using the effective interest method is recognised in the statement of profitand loss as part of other Income,
Interestincome is calculated by applying the effective interest rate to the gross carrying amount of a financial asset except for financial assets that
subsequently become credit-lmpaired. For credit-impaired flnancial agsets the effective Interest rate Is applied to the net carrying amount of the
financial asset {ofter deduction of the loss allowance).

Initial recognition and measurement
Financial liabilities are initlally measured at its fair value plus or minus, In the case of a financial liabitity not at fair value through profit or loss,

transaction costs thet are directly attributable to the issue/origination of the financial Uability,

Subsequent Measurement
Financlal llabllitles are classified as measured at amortized cost. Financial liabilities are subsequently measured at amortized cost using the

effactiva Intarast mathod. Interest expense and foreign exchango gams and lesses are recognized in statement of proflt and loss. Any galn or loss on
derecognition Is also recognlzed in statement of profit and toss.

Devecognition
A financial liabllity Is derecognized when the obligation specified in the contract Is discharged, cancelled or expires. The difference between the

canying amount of a financial liability that has been extinguished or transferred to another party and the consideration paid, including any non-cash
assets transfemred or liabilities assumed, Is recognized in profit or loss as other gains/{losses).

Offgetting Financial Instruments
Financlal assets and liabllities are offset and the net amount Is reported in the Baiance Sheet where there is a legally enforceable right to offset the

recognized amounts and there is an intention to settle on a net hasls or realize the asset and seitle the liability simultaneously, The legally
enforceable right must not be contingent on future events and must be enforceable in the noermal course of busipess and in the event of default,

insolvency or bankruptcy of the Company or the counterparty.

] Property, plant and equipment
All rems of property, plant and equipment are stated at historical cost tess accumulated depreciation and impairment. Historical cost includes

expenditure thet is directly attributable to the acquisition of the items.
Suhsaquent costs are included in the asset’'s camylng a
economic beneflts assoclated with the ltem will flow to
compenent accounted for as a separate assetis

the reporting period in which they are Incotred.

*» BHOPAL *



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsidlary of H.G. Infra Engineering Limited)

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

Depreciation methods, retes and resldual value
Depreciation Is provided on a pro-rata basis on the Straight Line Method (SLM) over the estimated usaful lives of the assets, based on technical

evaluation done by management's expert, which are higher than these specified by Schedule Il to tha Companies Act, 2013, in order to reflect the
actual usage of the assets, The useful life, residual value and the depreciation method are reviewed st least at each financlal year end. if tha
expectations ditfer from previous estimates, the changes are accounted for prospactively as a change In accounting estimate.

An asset’s carrying amount Is written down immedialely to its recoverable amount if the asset’s carrying amount is greater than Its estimated
racoverable amount.
Gains and losses on disposals are determined by comparing proceeds with camrying amount. These are included In profit or loss within other

galns/(losses).

K Trade and ather payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of financlal year which are unpald. The
amounts are unsecured. Trade and other payables are presentad as current Liabilities unless payment is not due within 12 months after the

reporting poriod,

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

difference between the proceeds (net of transaction costs) and the redemption amount Is recognized In profit or loss over the period of the

bomowings using the effective interest method.
Borrowings are removed from the balance sheat when the obligation specified in the contract is discharged, ¢ancslled or explred.
Borrowings are classifiod as current Uabilities unless the Company has an uncenditional right to defer settlement of the tiability for at least 12

months after the reporting period,

M Provisions and contingent Uabilities

Provisions
Provisions are recognised when Company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of

resources will be required to settle the obligetion and the emount can be reliably estimated, Provislons are not recognised for future operating
losses.

Provisions are measured at the present value of managemont’s bast estimate of the expenditure required 1o settle the present obligation at the end
of the reporting period. The discount rate used to determine the prosent value is a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liabliity. The increase In the provislon due to the possage of time Is recegnized as interest expense.

Contingent liabilltigs
Contingent liabllities are disclosed when there I$ a possible obdigation arising from past events, the existence of which will be contirmod onty by the

occurrence of nan-occurrence of one or more uncertain fufure events nct wholly within the control of the Company, or a present obligation that
arlses from past events where It Is elther not probable that an outflow of resources will ba required to settle the obligation or a reliable estimate of

the amount cannot be made.

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

measured reliably and itis reasonable to expect ultimate collection.

0 Claims
Claims against the Company not acknowledged as debts are disclosed under contingsnt liabilitios. Claims made by the company are recognised as

and when the same is approved by the respective authcrities with whom the claim Is ledged.

P Employee Benefits
Contributions to defined contribution plans are recognised as expense on sccrual basis when employees have rendered services and as when the

contributions are due.
Past service costs are recognised in the statement of profit and loss on the earlier of:

» The date of the plan amendment or curtailment;
+ The: dato that the Company recognlses related restrucluring costs.
Net Interest is calculated by applying the discount rate to the net dsfined benefit applying the discount rate to the net deflned benefit llability or

assat. The Company recngnises the fallowing changes in the net defined henafir nhligation under the head ‘amployee bepefit axpense’ In the

statement of profit and loss:
« Servica costs comprising current servica costs, past servica costs, gains and losses on curtailments and nonrroutine setiiements;

+ Net interest expense or income.

Q Contributed equity
Equlty shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in statement of profit
and loss.

R Dividends
Provision [s made for the amount of any dividend authorised and no tonger at the discretion of the entity, bo-pwbefore

the end of the reporting period but nof distributed period.



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsidiary of H.G. Infra Englneering Limited)

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

5

T

Earnings per share
{i} Basic earnings pershare
Basic earings per shere is calculated by dividing:
a} The profit attributabte to owners of the company
b} By the welghted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares issued

during the year

(ii}
Dlluted earnings per share adjusts the figures used in the determination of baslc earnings per share to take Into account:
a) the afterincome tax eftect of Interest and other financing costs asscciated with dilutive potential equity shares, and
b} the welghted average number of aoditional equity shares that would have been outstanding assuming the converslon of all dilutive potontial

equity sheres.

RoundIng of ameotnts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest million as por the requiremont of Schedule M

untess otherwise stated.

Note 2: Critical estimates and Judgements

Preparation of the financial statements requires use of accounting estimates which, by definition, will seldom equal the actual results. Management also
needs to exercise Judgemont in applying the Company’s eccounting policies. This note provides an everview of the areas that iwolved a higher degree of
Judgements or complexity, and of items which are more likely to be materally adjusted due to estimates and assumptions luming out to he different than
those originally assessed. Detailed Informatinn about each of these estimates and Judgements is included in relevant notes together with Information

about the bssis of calculation for each aftected line item in the financial statements.

H

(in

M

The areas involving critical estimales or judgements are:

Estimation of usefulli quipment
The company estimates the useful life of the Property, ptant and equipment as mentioned in Note 1{)) above, which is based on tha expected

technical obsolescence of such assefs. However, the actual useful llife may be shorter or lenger than the life estimated, depending on techaical
Innovaticns and cempetitor actions,

The fair value of financlal Instrumeuts that are not traded In an active market Is determined using valuation techniques. The Company uses its
Judgement to select s variety of methods and make assumptions that are mainly based on market conditlons existing st the end of each reporting
period. Refer note 24 on fair value measurements where the assumptions and mathods to perform the same are stated.

R L.

The Company uses the percentage of completion method using the Input {cost expended) methed to measure progress towards completion in
respect of fixed price contracis. Percentage of completion method accounting relies cn estimates of total expected contract rovenue and costs,
This methed is followed when reasonably depondable estimates of the revenues and ccsts applicable to various elements of the contract can be
made. Because the financial reporting of these contracts depends on estimates that are assessed contlnualiy during the term of these contracts,
recognized revenue and profit are subject to revisions as the confract progresses to completion. When estimates indicate that a loss will be
incurred, the loss is provided for In tha period in which tha loss becomes probabte.

The Company based Its assumptions and estimates on parameters availabla when the financlal statements were prepared, Existing circumstances
and assumptlons about future developments, however, may change due to market changes or circumstances arising that are beyond the control of
the Company. Such changes are reflected In the financisl stetements in the period in which changes are made and, if material, their eftects are

disolosed I the noteo te tho finonoial otaromonito.



H.G. Varanasi-Kolkata Pkg-13 Private Limited
fWhotly Owned Subsidlary of H.G. Infra Engineering Limited}

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

3 Other Financlal Assets

Non-Current
Grant & Annulty receivable from NHA) 463.43
Tatal Non-Current Financial Assets 483.43
Grant & Annulty receivable from NHAI 316,76
‘Total Current Financlal Assets 316.76

4 Non-Current Tax Assets and Current Tax Liabilities

Advance tax and TDS assets 2.75
Prowision for tax
Total Non-Current Tax Assets and {Current Tax Liabilitles) {Net) 275
5 OtherAssets
Non-Current
Unamortised borrowing cost 22.35 22,35
GSTinput credit 206.54
Total Other Non-Current Assets 228.89 22,35
Current
Mobilisation advance given to HG infra Engineering Limited {HotdIng Company) 873.28
Prepaid expenses 0.71
GS5T cash credit 15.69
GST Input credit 83.42 49,15
‘Total Other Cumvent Assets §73.10 49,15

6 Trade Recelvable

Trade Receivable
Unsecured, considered good 539.75
{Total 539,75

Trade Receivable Schedule

As at 31-Mar-2025
(i Undisputed trade receivable -

considered good
i{il) Undisputed trade receivables -

iwhich have significant increase in
leredit risk

-{m Undisputed trade recoivables -
credit impaired

{iv} Disputed trade recelvable -
considered good

{v} Disputed trade receivable - which
has signiflcantincrease In credit risk

1{wi) Disputed trade receivable - credit i
‘impaired N BHOPAL  *
Asat31-Mar-2026



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limlted}

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

i{i) Undisputed trade receivable -

congldered good
{ii) Undisputed trade receivables

which have significant Increase In

credit risk
{ll} Undisputed trade recelvables

creditimpaired
(iv) Disputed trade recelvable -

iconsidered good

{v) Disputed trade recaivable -which |
has significantincrease in credit risk

539,75

{v} Disputed trade recelvable - credit
impaired

7 Cash and Cash

-Gash in hand
Balances with Banks
[ncurrent accounts
In escrow accounts
Total
Note: For charge created on the aforesaid assets (Refer Note 12)

8 Contract Assets
Accrued Revenue
Total
9 Equity Share
Authorlsed
§,10,000 Equity Shares of Rs.10 each (PY 5,210,000 Equity Shares)

Issued, Subscribed and Paid Up
5,10,000 Equity Shares of Rs.10 each (PY 5,10,000 Equity Shares)

Total
Movement of Share atthe ni  and atthe end of the
Balance at the beginning of the reporting period 5,10,000

Changes in equity share capital due to prior period errors

'Restated batance at the beginning of the reporting perlod §,10,000

iChanges in equity share capitel durlng the period

{Balanceatthe end ofthe  rting perlod 5,10,000

Particulars of Shareholders holding more than 5% Shares in the Gompany

Equity shares of Rs.10 each fully pald up held by

HG infra Enginearing Limited {Holding Company) 5,10,000

* including 1 equity share held by nominee shareholder.
Note: Out of above, 51% of shares have been pledged against borrowing.

of Promotors

Asar31-Mar-2005
HG infra Engineering Limited (Holding

8.1
510

510

100.00%

5,10,000

0.06
0.37

5.10
5.10

8.10

1,50,000

1,50,000
3,60,000
5,10,000

5,10,000

100.00%

530.75

0.05
0.34
6.39

251.40
251.40

5.10

5.10

5.10

1.50

1.50
3.60
5.10

100.00%

0.00%



H.G. Varanasi-Kolkata Pkg-13 Private Limited
fwholly Owned Subsidiary of H.G, Infra Engineering Limited)

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

10

11

‘Total 5, 100.00% 0.00%
As at 31-Mar-2028

HG Infra Engineering Limlted {Holding Company} 5,10,000 100.00% 0.00%
Total 5,10,000 100.00% 0.00%

Terms & Rights attached 1o Equity Shares:
The Company has a single class of equlity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual

assets, The equity shares are entitled to receive dividend as declared from time to time, The voting rights of an equity shareholder on a polt {not on show of
hands) are in proportion to its share of the pald up equity capital of the Company. Voting rights cannot he exercised In respect of shares on which any call

or other sums presently payable have not been paid.
Failure to pay any amount called up on shares may lead tc forfeiture of the shares.
On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remalning after distribution of

all preferential amounts in proportion o the number of equity shares held.
As per the records of the company, Inctuding its registers of shareholders/ member and other declaration received from shareholders regarding beneficlal
Interest, the above shareholding represents both tegal and baneficial ownership of shares.

thstrument In Nature

Unsecured toan from promoter”

Opening balance 220.50 27.50
Add: Addition during tho year 49.64 193.00
Total Instrument 270.14 220.50

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

Other Equ

.Retained Earnings

Balance at the beginning of the reporting peried
Changes In accoumting policy or prior period errors
Restated balance at the beginning of the reporting period
Tctal comprehensive income for the parlod

Dividends

Transfer to retained earnings

Any other changes

Balance at the end of the reparling perlad

s

13.09

Premium
Balance at the beginning of the reporting period 95.40
Changes [n accounting pelicy or prior period errors
Restated balance at the beginning of the reporting period
Total comprehensive income for the period
Dividends
Transfer to retalned earnings
Any other changes (Share capital issued)
Balance at the end of the reporting period

95.40

95.40
95.40 95.40

1Total Other Equity 108.49 95.40
Note: Retained earnings ropresents the amount that can be distributed by the Company as dividends considering the requirements of the Company Act,

2013. No dividends are declared or paid by the company during the year.
Refer Note 22 fer details on related party transactions.

Current Borrowings
Secured:
Term loan from financlal instituticns 873.28
873.28

Total Current Borrowings



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{:Nhol!y Owned Subsldlary of H.G. Infra Engineering Limited)

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

Securlty for Term Loan:
{i) Afirst charge on all the Borrower's tangible assets (present and future), intangible assets excluding project assets.

{11} A first charge on all the Borrower's intanglble assets.

(iiii) A first charge over all the bank accounts of the Borrower.

{iv) A first paripassu charge or assignment by way of creatlon of secured intarest over the rights, tltle, intarest, benefits, claims and demands whatsoever
of the borrower in, to and under the project documents, approvals, tetter of credit, guarantaes, insurance contracts.

(v} Pledge of 30% and 21% in form of Non Disposable Undertaking of each of the equity share, preference share and debentures or any other instruments

Terms of Repayment of Short Term Loan:

Loan will be repaid in 8 structured equat Instatments as per recelpt of milestone payments form NHAI
tnterest Rate on Short Term Loan:

Interest Rate: 3 Month MCLR plus spread based onratingi.e. 8,70% paid during the period.

Terms of Unsecured Loan:

Loan received from holding company is interest free and repayable on demand.

13 Trade

Current

{a} Total outstanding dues of micro, small and medium enterprises (refer note below)

{b) Total outstanding dues of creditors other than micro, small and medium enterprises 1,077.27
.i¢) Retention Payable

Total Current Trade Payable

Refer Note 22 for detalls on related party transactiois.

1,072.27

Trade Schedule

As at 31-Mar-2025
Current
{iy MSME
{If) Others
{iii} Disputed dues - MSME
{iii) Disputed dues - others
As at 31-Mar-2026
Current
{l)MSME
{il} Othars 1,077.27 1,077.27
{iii) Disputed dues - MSME
{iii) Disputed dues - others

The disclosure in respect of the amount payable to enterprises which have provided goeds and services fo the Company and which qualify under the
definition of micre and small enterprises, as defined under Micro, Small and Medlum Entarprises Development Act, 2006 has been made In the financial
statement ag at 31-Mar-2026 based on the information received and avallable with the Company. On the basis of such information, no interest is payable
fo any micro, small and medium enterpriges, Auditors have relled upon the informatior: provided by the Company.

The Company's exposura to currency and liquidity risks related to trade payable is disclosed in Note 25.

Of the trade to related are as below-
Trade payabla ta related parties 1,097.27 -
Totel 1,077.27 -
14 Other Financlel Liabilities
Current
Other payables 2.79 2.15
2.79 215

Total Other Current Financial Liabflities

15 Deferred Tax Liabllities and (Assets)
A Deferred tax liabilities and (assets) at period



H.G. Varanasi-Kolkata Pkg-13 Private Limited
A& holty Owned Subsidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2026
{Currency: indian Rupeas in Million}

Deferred tax liabillty
Temporary difference of loan processing fees 5.63 5.63
) . L 5.63 5.63
‘Deferred tax assets _
‘Temporary difference of preliminary expenses 0.00 {0.01)
Temporary difference of carried forward losses {1.22) (5.62)
{1.22) {5.63)
Net Deferred Tax {Assets)/ LiablUties 441
B Movement in temporary ditferences:
Deferredtax llablies = _
"Temporary difference of loan processing fees 563 5.83
5.63 5.83
Deferred tax assets
Temporary difference of preliminary expenses {0.01) 0.01 0.00
Temporary difference of carried forward tosses {5.62) 4.40 (122}
{5.63) 441 1.22)
Net Deferred Tax {Assets)/ Liabilities 4.41 4.41
16 Other Liabilities
Current
Statutory Liabilities 183.63 0.14

Total Other Current Liabilities 183.63 0.14



H.G. Varanasi-Kolkata Pkg-13 Private Limited
(Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

17

18

19

20

(a)

Revenue from Operatlons

Civil construction revenue 1,313.29 249.46
Pond Ash revenue 439.73
Total 1,753.02 249.46

(a) Disaggregated Revenue Information
Having regard to the nature of contract with customer, there is only one type of category of revenue; hence disclosure of

disaggregation of revenue is not given.
{b) Receivable under Concession Arrangement and Contract Balances
The company classifies the right to consideration in exchange for deliverables as either receiveble or unbilled revenue. A
receivable is a right to consideration that is unconditional upon passage of time. Revenue for such services is recognized as
related services are performed. Revenue In excess of billings is recorded as unbilled revenue and Is classified as financlal asset
for those cases as right to consideration is unconditional upon passage of time. Invelcing to the customer Is based on milestone

as defined in the contract.
(c) The Transaction Price allocated to the remaining pertormance obligations (unsatisfled or partiatly unsatisfied) as at 31st

Mar 2026 are as follows:

The aggregate value of porformance obligations that are completely or partially unsatisfied as at 31st Mar 2026 is Rs. 10519.69
Mn. Out of this, the Company expect to recognize revenue around Rs. 4754.67 Mn In next year and remaining thereafter.
Remaining performance obligation estimates are subject to change and affected by several factors including terminations,

change of scope of contracts, occurrence of same is expected to be remots.
(d) Reconcillation 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.

Civil Construction Costs
Civil subcontract charges 722.35 246,64
Total 1,722.35 246.64
Refer Note 22 for details on related party transactions.
Finance Costs
interest ofhers 1.04
Total 1.04
Other
2,94
arges 1.09 0.22
Miscellaneous expenses 3.17 2,50
Indepondent englneers fees 4.84
Payment to anditors (refer note below) 0.10 0.10
Total 12.14 2.82
Refer Note 22 for details on related party transactlons,
Payment to Auditors
Statutory audit fees 0.10 0.10
0.10 0.20

Total



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholly Owned Subsidiary of H.G. Infra Engineering Limited)

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

21 Disclosure Pursuant to Ind AS-12 {Income Tax)

A

Income Tax {Income)/ Expenses Rec In the Statement of Profit and Loss

Current tax

Current tax on profit for the year

Deferred tax

Qrigination and reversal of temporary differences (Refer note 15) 4.40
Income tax expenses recognised In statement of proflt and loss 4.40

Reconciliation of effective tax rate

Profit before tax 17.49
income tax expenses calculated @ 25.17% 4.40
Effect of disallowed deduction under Income Tax Act

Tax Expenses 4.40

Pursuant to The Taxation Laws (Amendment} Ordinance 2019, tax rates have changed with effect from the assessment year
beginning from 1st Aprll, 2020 and accordingly, the company has opted for reduced rates prescribed under section 115 BAA of
the Income tax Act. Consequent to this, the Company has recognised provision for taxation at the rate prescribed in the sald

Sectlon.



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{Wholty Ovmed Subsidiary of H.G. infra Engineering Limited}

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

22 Related Party Transactions
& Related Parties with whom the Company had transactions during the peried

{a) Holding Company:
H.G. Infra Engineering Limited

{b) Key Management Parsonnel (KMP):
Mr Vijendra Singh - Director
Mr Girish Pal Singh - Director
Mr Manjit Singh - Additionat Director
Mrs Ridhima Choudbhary - Additional Director
Mr Hodal Slngh - Relative of Director

B Related Party Transactions with Holding Company and KMPs

The terms and conditions of the transactions with key management personnel and tholr related parties were no more favourable
than those available, or those which might reasonably be expected to be avallable, In respect of similar transactions with non-key

management personnel related entities on an arm's length basis.

The aggregate value of the Company’s transactions aud outstanding balances relating to key management personnel and entities

gverwhich they have control or significant Influenca is as follows:
Transaction with retated

Loan Recelved
{i} H.G. Infra Engineering Limited
:Loan Repaid
¢ {ifH.G. Infra Engineering Limited
iInstrument Entirely Equity In Nature
! (i) H.G. Infra Engingering Limited
‘$hare Capital lssued
{i} H.B. infra Engineering Limited
Securities Premium
{1y H.G. Infra Engineering Limited
Civil Construction Costs {(Net of taxes)
{i} H.G. Infra Engineering Limited
‘MobTisation/ Mater)at Advance Paid (Gross)
(1} H.G. Infra Enginering Limited
Mobilisation Advance Recovered [Gross}
¢ (i) H.G. Infra Engineering Limited
Rent Paid
{i) Girlzh Pal Singh
Corporate Atlocation Expenses (Met of taxes}
{1y H.G. Infra Engineering Limited
Sitting Fees
i {}) MrVijendra Singh
(i) Mr Glrish Pal Singh
{1H} Mr Manjit Singh
{iv) Mrs Ridhima Choudhary
Guarantees given/ {retumed)
{il H.G. Infra Engiheering Limited (Performanbe Bank Guarantee}

balances:

Entirely Equity n Nature

{) H.G. Infra Engineering Limited
iLoan Payable

(i} H.G. Infra Engineering Limited
Trade Payable

{i) H.B. Infra Engineering Limlted
Mobilisation Advanco (Gross)

{i} H.G. Infra Engineering Limited
Other Payable

{i} H.G. Infra Engineering Limited

(i) Mr Girish Pal Singh x BHOPAL

{li} Mr vjendra Singh
{iity Mr Manijit Singh
{v) Mrs Ridhima Choudhary
Guarantees given on behalf of Company
{i) H.G, infra Enginesring Limited (Performance Bank Guarantee)

Note- Ko amount pertaining to related parties have beenwritten oft/ written back during tho period

1,722.35

873.28

0.12
284
0.05
0.05

0.04
0.05

27014

1,077.27

g73.28

1.53

27753

192.00

3.60

95.40

246.64

1.96
0.06
0.06

0.06
0.06

220,50 ,

27753



H.G. Varanasi-Kolkata Pkg-13 Private Limited
[\dholly Owned Subaidiary of H.G. Infra Engineering Limited)

NOTES TO THE FINANCIAL STATEMENTS for the petlod ended 31-Mar-2026
{Currency: Indlan Rupees In Million)

23 Disclosure pursuant to Para 6 of D of Ind AS 115 for Service Concesslon Agreements

H.G. Varanasi-Kolkata Pkg-13 Pvt Lid +The Company I8 famed as a spacial Perlod of Concessln: 2023-2040 780.19
|purposs vehicie (3P} for ConstructionRemanera tion:; 40% during construction period and balance G0% in biannusl annuity in 15 years as

fof & ane Greenfield Varamasi-Ranchi-jper concestion agreemant
IKolkata Highway irom Junction with investiment gramt trom P o
NH-320 in Lepo vilisge W Kambapur: infrastrwctine rotum at tee end of fon pariod: Yes

‘dllage {IHAWD  bordw} rom kM pnugstment and renewal obligation: ML
358500 0 lon 207200 UNGRT Ry pleing dates: No
Brarsimats Pariyojana in the state of ol 1unon which re-pricing or re-negotiation (s determined: NA

Mackhand on Hybrid Annulty Mode Prasninm payshle to ter: NN
meﬂh“ummmm.un gran

24 Far Yalue Measurements

A Classification and Falr Values
4324 31-Mar-2026
Cash and cash equivalents 0.39 0.39 0.9 0.39
Other financial assets
Total Anancial Assets 0.29 0.39 0.38 0.29
Borrowings-Banks
Borrowings-Others
Trade payable
Other financiat Gabilitles 215 2.1% 215 215
Total Financial Llabilitles 215 215 215 215
0.43 043 0.43 0.43
780.19 780.19 780.19 780.19
780.62 78062 780.62 780.82
BoImowings-Banks 87328 7. 873.26
iBorrowings-Others
Mrade payable 1,077.27 1,077.27 1,077.27 1,077.27
————— . 279 279
Total Financial Liabliities 195334 195334 1,953.94 1,083.34
Note:

Iy The carrying amount of financial assets and Labilities are considered to be the same as thelr fals values due to the current and short tenm nature of such batances and no material
differences In the valuas,

B Measurement of fair values (Levels 1,2 and 3)
Levall
It Includes investment in aquity shares and mutual fund thal has a quoted price and which are activaly traded on the stock exchange. It has been valued using the closing price as at
the reporting period on tha stock exchange.
Level:2
The fair value of financiat Instruments that are not traded in an active market is determined using valuation techniques which maxtmise the use of chearvable market data and rety as
littie as possible on entity specific estimates. If ail significant inputs required to fair value an instrurmant are observablo, the mstrument is included In level 2.
Level:d
Thess Instruments are valued based on significant unobservabla inputs whereby future cash flows ara discounted using appropriate discount rate.
When measuring the fair value of an asset or a tabdlity, the Company uses observable market data as far as possible. if the Inputs used to measure the falr value of an assetora
Uability fatl into different levels of tha falr value hiesarchy, then the fair value measurement I3 catagorised In its entirely ih the same Level of the falr value hierarchy as the lowest tevel
Input that iz significant to the entire measurament,

25 Financial Instruments Risk Management Objective and Policles
The Company's activities expose it to variety of financial risks: credit risk, iquidity risk and market risk, The Company's focus is to foresee the unpredictabitity of financial markets

1} Cradit Risk
Credit risk ks the rlsk that a counterparty will ndt meet the obligations under a financial contract, leading to a flnanclal
risk primarily other financlal assets including deposits with banks, The Company's of its counterparties are the aggregate

value of transactions is reasonably spread amongst the counterparties.
The carrying ameunt of following financial assets represents the maximum credit

Other Financial Assets



H.G. Varanasi-Kolkata Pkg-13 Private Limited
[Wholly Ownead Subsidiary of H.G., Infra Enginearing Limited)

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

This comprises malnly of fihancial assets recelvable - Grant and Annuity Receivable from NHAL The management is of the view that those financlal assets ara not impaired as the
customer s govamment corporation whera 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 expasure to credit risk on (ts oparating activities has led to ho major reconsideratioh of the Expectad Credit L0ssas ot customers at end of March, 2026,

i) Liquidity Risk
Liquidrty risk is tha risk that the Company will encounter difficulty In mesting the cbligations associated with ts financial Uabilities that are settled hy detivering cash or another

financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to mest its liabilities when they are due, under both
normal and stressad conditions, without Incurrihg unacceptable Losses or risking demage to the Company’s reputation.

Exposura to Liquidity Risk
The are the conractual maturities of financial liabilitles at the dote, The amounts are gross and undiscounted.

'Non-derivative financial Usbilities as at 31-Mar-202%

Borrowings-Bahks

Borrowings-Others

Trade payables

Other current hnanclal abilities 2.15 215 215

Total 215 2.15 215

Non-derivative financial labRities as at 31-Mar-2026

Borrowings-Banks 873.28 873.28 436.64 436.64

Barrowings-Others

Trade payables 1,077.27 1,077.27 1,077.27

(ther current financlal Habitides 279 279 27

Total 195334 1.89563.34 1.516.70 436.84
#i) Market Risk

Market risk s tha risk that changss in merket prices - such as foralgn axchange rates, intarest rates and equity prices - witl afect the Company's Income or the value of its holdings of
financial investments. Market risk [s attributable to atl market risk sensitive financial instruments including foreign currency receivables and payables. The Company Is axposed to
market risk primarily related to foreign exchange rate risks. Thus, our exposiire to marked risk [s a function of revenue genarating and operating activities In foreign currency. The
objectie of market risk management is to avoid excassive exposure Ih foreign currency revenucs and costs.

{8} Currency Risk

The functional currency of the Company Is Indlan Rupees (Rs). The Company s not exposed to forelgn curency risk.

{b) Price Risk

The Company is not exposed to any price rlsk.

{C}Interest Rate Risk
Interest rate risk is the risk that the falr value or future cash Hows of a finsncial instrument will fluctuate because of changes In market Interest rates, The interest risk arlsas to the

Company mainly from long term bomowings with varieble ratas. The Compary measures risk througn sensitivity analysis, Currently, lending by commerclal banks i at variable rates
only, which is the inhersnt business risk. The Company is not exposed to any interest ratarisk,

The Lo interest rate risk due to varisble interest rate Is a5 follows:
Term loan from banks - variable rate borrowings 873.28
based on term loan borrowingy:
873

JIncrease or decrease in Interast rate by 100 basis polnt*
* Profit will increase in case of decrease in interest rate and vice versa

26 Capltal Management
The Company’s policy is to maintain strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the businass.

The Compary managss the capital structure by balanced mix of debt and equity. The Company's capital structure is Influenced by the changes In regulatory framework, government
policies, available of financing and the of tha same on the position.

Totat borrowings B73.28

Less: Cash and cash equivalents . {0.43) {0.39)

Debis 872.95 10,38}

Equity share capital 5.10 5.10

Instrument entiredy equity in nature 270.14 220.50
:

303.73 321.00

227 {0.00)

Adjusted Net Debt te Equity Ratlo

27 Asseis pledged’ hypothecated/ morigaged as security
The canrying amounts of agsets pledged as current are as follows:

Property, Plant and Equipment

VA
OG/'T-



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{¥holty Owned Subsidiary of H.G. Infra Enginesring Limited)

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31-Mar-2028
{Curency: indian Rupees In Million)

Grant & Annuity recelvabie from NHAI
Advance tax and TDS assets
" Grant & Annay receivabie from NHA
& Advances
Trade recalvabls
Advance to contractor
Raceivable from Govi authoritles
Cash & Bank balance
Total Assets pledged/ hypothecated/ mortgaged as security
Note: Amount of assets pledgad are carmying values

28 Liabiiitfes and Commitments

Contingent Liabllities
The Company has no contingent or conditional Liabilities of any kind arising from or In connection with any transaction or a line of business by the

Company.

Commitments for Profect EPC Work
! Awarded EPC Contract

Leas: Cost IncurTed tll date
{Less:Mobllzationadvance
iCommitments for Project EPC Worknot

463.43
2.75

316.76

2,295.51

8,000.00
{1.484.35)

(873.28)
5,641.86

4915
0.39

8,000.00
{246.84)

7,763.36



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{molly Owned Subsidiary of H.G. Infra Engineering Limited}

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

{Currency: Indlan Rupees In Millon)

2 Per Shars

:{Face value per equity share (in Rs)

+la) Prafitfor the period atiributable to equity shareholders (in Mn)
{b} Number of equity shares at the beginning of the period

{c) Equity shares issued duting tha perlod

{d} Numiber of equity shares at the end of the period
{a}) Weighted average number of aquity shares for calculating basic EPS
{7} Weighted average number of aquity shares for calculating diluted EPS

-Earnings Per Shares (In Rs}

Basic and diluted earming per share {afe)

Diluted earning per shara (/)
Rote:

10.0 10.00
13.09
§,10,000

5,10,000
5,10,000
43,60,780

25,587
3.00

Weighted sverage number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of equilly shares issued during the year
multiplied by the time welghting factor. The time welghting factor is the number of days for which the specific share are outstanding as a propertion of total number of days during the

year/ pefiod.

() Empenditure In foreign currency
{1 CIF value of import

{I8) FOB value of export

{v} Eamings in foreign exchange
{v) Remittance in foraign exchange

31 Disclosure for lnd AS-116 “Leases™

Total amount of lease payments towards short term leases is Rs. 0.12 Mn {PY Rs.0.12 Mn) and shown as expensa in the profit & Loss statement.

22 Disclosure Pursuant to Ind AS-19 "Employes Banefits”
Disctosure under ind AS-19 is not applicable on tha company.

33 Impairment of Financial Assets

The credit risk on the financlal assets has not increased since tha initlal recognition, therefore compeny measure the Loss allowance for the financlal assets at an amcunt equal to 12
manth expected credit [osses. Since the financlel a3sets are expsected to be reatised within the contractual period of the involce raisad, as such, there ls no ECL {expected credlt loss)
enwisaged in the value of financial assets under SCA {Service Concesslon agreement) by the managemont.

34 Sepgment Reporting
Basis for Segmentation

In accordance with the requirements of Ind AS-106 'Segment Reporting', the Company is primarlly angaged in 8 business of civil construction and has no other primary reportable
segments, The Managing Director of the Company allocate the resources and assess the parformance of the Company, thus he is the Chief Operating Declsion Maker (CODM). Tha
FNINM mnniloes the onesating resuits of the business as single segment, hence no separate segment needs to be disclosed.

Information About Geograpiical Areas

As the Company operatas In India only, hence no separate geographical segment is disclosed.

(nformaticn About Major Costomers

Ravenue of the Company derived from single custamer {NHAI) which amounts to 10% cr more of the Company's revenus,

Currant Ratio

Debt-Equity Ratio

;Debt Service Coverage Ratio

Retum on Equity Ratic
Inventory Tumover Ratlo

Trade Receivable Tumover Ratlo
Trade Payable Tumover Ratlo
Nat Capital Turnover Ratio

:Mat Profik Ratio

Cument Asgets / Current Liabllities

Total Debl / Shareholders Equity

{Profit After Tax + Ncn-cash oparating expenses
+ Interest + other adjustments) / (Dabt
Principat + Intarast)
:{Profit After Tax - Preference Dividend, if any) /
.Average Shareholder's Equity

Cost of Goods Sold OR Seles / Average

Invantory

Nat Cradit Sales / Average Trade Receivables

Not Salas / Avarage Working

iNet Profit/ Net Sales

» BHOPAI

228

0.01

409

320

13141

NA

NA

NA

0.84

0.00%

-99.,35%

NA

NA

NA

HA

NA

NA

-50793.02%

HA

1Due to ncrease in cutrant
*iabilities

Increase in trade receivables and-
financial asset

nacrease n
Increase in

Increasa In



H.G. Varanasi-Kolkata Pkg-13 Private Limited
{enolly Owned Subsidiary of H.G. infra Engineering Limited)

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

Profit Bafore [nterest & Taxes / Capilal

Retum on Capltal Employed Employed {Net Worth of Shareholders + 147% 0.00% NA Increase In prefits
: {Borrowings +DTL)
Return of Investment :incoma on Irnvestmeant / Investment NA NA NA

36 Events Occurring after the Balance Sheat date
The Company evaluates everts and transactions that occur subsequent to the balance sheet date but prior to tha financial statements to determine the necassity tor recognition

andfor reporting of any of these events and transactions in the financial statements As of 08-May-2026 there were no subssquent events o he recognized or reported that are not
already disclosed.

37 Other Notes
a) The Company does not have any trangaction to which the provision of Ind AS-2 rstating to “Valuation of Inventories” applies.
b} In the opinion of the Board, the current assets, loans & advances, have a value on reallzation in the ordinary course of businass at least equal to the amouht at which they are stoted

[nthe Balance Sheet.

¢} There wara no litigation pending against the company which could be materfalty impact its finencial position as at tha end of the year.

d) The Code on Social Secuwity, 2020 ("Code’) relating to employee beneflts during employment and post employment benefits raceived Presidential assent in September 2020, The
Code has heen pubdished in the Gazette of Indla. However, the date on which the Code will come Into affect has not heen notified and the finat rules/interpretation have not yet been
issued. The Company will assess the impact of the Code when [t comes Into effect and will record any related impact In the parlod the Code becomes effective.

&) The unsecured loan from Promaoters amounting to Rs. 0.14 Mn are related to direct payments to third party/ vendors by Prormoters on tha behalt of the Company and tha Cornpany
has shown the sama as Instrumant entirety squity In nature.

38 Addltional regulatory informatioh required by Schedule il
{I} Datails of benami property held
No proceedings have bean inltiated on or are pending against the Company for holding behami property under the Benaml Transactions {Prohlbition} Act, 1988 {45 of 1988} and Rules
made thereunder,
{ii) Borrowlng secured against curment assets
The Company has not taken any borrowings from banks/ Fi as on date
(i) Wilful defaulter
Mone of the antities in the Company has been declared wiltul defaulter by any bank or financial institution or govemment or any government authority.
fiv) Relationship with struck off companies
The Company has no transactions with tha companias struck off under Companies Act, 2013 or Companles Act, 1958,
{v} Complance with number of layers of companies
The Company has complied with the number of layers prescribed under the Companies Act, 2013,
{vi) Compliance with approved scheme{s) of arrangements
The Company has not entered into any scheme of arrangement which has an accounting Impact on current or previous linancial yaar.
(wil) Utllisation of borrowed funds and share premium
The Company has not advanced or toaned or inwasted funds to any other person(s) or entity{les), including forelgn entities (Intermediarfes) with the understanding thet the
Intermadiary shall:
{a) directty or indirectly kend or Iwest In other persons or entities identified in any manner whatsoever by or on behall of the Company (Ultimate Beneficlaries) or

{b} provide any guarantee, security or the like to or on behalf of the ultimata heneficlaries
The Company has not recelved any fund from any person(s) or entity{ies), mctuding foreign entitles {Funding Party} with the understanding {whether recorded in writing or otherwise}

that the group shall:
{a) directty or indiractly lend or invest in other parsons or entitles identifled in any manner whatsoever by or on behalf of the Funding Party (Ultimate Boneficiarlas) or
- - —-——{b}provide-any guarantea; sacurity-or-the-like onbehalf-of-the ultimate beneficiarlas
(i) Undisclosedincome
There is no Incoma sLirrandered or disclosed as income during the current of previous year [n the tax assassments voder the Income Tax Act, 1961, thet has not been recorded in the
beoks of aCCOUM,
{ix) Detaits of crypto cumency or virtual currency
The Company has not traded or invested [n crypto currency of virtual currency during the current of previous year.
{x} Valuation of PPLE, intangible asset and Investmant property
The Company has not revalued Its property, plamt and equipment {including right-of-use assets) or intangible assets or bath during the current or previous year,

39 Audit Trail
Tha Company uses as accounting software (Tatly Prime) for malntalning its books of account which has a feature of recording audit trail (Edit Log} facllity and the same has operated

throughaut the year for all relevant iransactions recorded In the accounting software, Further no instance of audit trail feature belng tampered with was noted in respect of accounting
softwara, The audit trall has been preserved by the Company as the statutory requirements for recerd retention.
The notes referrad above are an (ntegral part of these financlal statements

As perour raport ef even date attached
For$§.L. Chhajed & Ca. LLP Fur and on behalf of the Board of Directors
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