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INDEPENDENT AUDITOR’S REPORT 
 
To the Members of VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY 
PRIVATE LIMITED) 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the  Financial Statements of VARANASI AURANGABAD NH-2 
TOLLWAY PRIVATE LIMITED (FORMERLY KNOWN AS SOMA INDUS VARANASI 
AURANGABAD TOLLWAY PRIVATE LIMITED) (“the Company”), which comprise the 
Balance Sheet as at 31st March, 2026 and the Statement of Profit and Loss (including 
Other Comprehensive Income), the Statement of Changes in Equity and the Statement 
of Cash Flows for the year then ended, and notes to the  Financial Statements, including 
a summary of material accounting policy information and other explanatory information 
for the year ended on that date.  
 
In our opinion and to the best of our information and according to the explanations given 
to us, the aforesaid  Financial Statements give the information required by the Companies 
Act, 2013 in the manner so required and give a true and fair view in conformity with the 
Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other 
accounting principles generally accepted in India, of the state of affairs of the Company 
as at 31st March, 2026 and its Profit, other comprehensive income, changes in equity and 
its cash flows for the year ended on that date. 

Basis for Opinion  
 
We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those 
Standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are relevant to our audit of the Financial 
Statements under the provisions of the Companies Act, 2013 and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 
  
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgement, were of most 
significance in our audit of the Financial Statements for the year ended 31st March, 2026. 
These matters were addressed in the context of audit of the Financial Statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. 
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Key Audit Matter How the Key Audit Matter was 
addressed in our Statutory Audit 

Right under Service Concession Arrangement (Intangible Asset) & 
Intangible Asset under Development 

 
The Company holds the right to collect toll 
under a Service Concession Arrangement 
(SCA) with a net carrying value of 
₹3,69,206.23 lakhs as of March 31, 2026 
and Intangible asset under development 
with carrying amount of ₹432.11 lakhs. In 
accordance with Ind AS 36 – Impairment 
of Assets, Management periodically 
evaluates whether any indicators of 
impairment exist. Where such indicators 
are identified, management determines 
the recoverable amount of the asset 
primarily based on its value in use. The 
value-in-use assessment is carried out 
using a discounted cash flow (DCF) model 
and requires the application of significant 
management judgment and estimates, 
including assumptions relating to 
projected future cash flows, discount 
rates, revenue growth rates, and inflation 
expectations. Due to the high estimation 
uncertainty and complexity involved, this 
has been identified as a key audit matter. 
Refer to Note 2.10 for accounting policies 
and Note 3B & 5 of the financial 
statements. 
 

 
1. Obtained an understanding of the 

Company’s process for identifying 
indicators of impairment related to the 
Right under Service Concession 
Arrangement (intangible assets) and 
Intangible asset under development 
and the methodology for determining 
value in use. 

2. Evaluated the appropriateness of the 
valuation methodology and assessed 
the reasonableness of key 
assumptions, including those provided 
by management, used in the fair value 
determination. 

3. Assessed the reliability of 
management’s cash flow forecasts by 
comparing actual performance against 
previous forecasts. 

4. Engaged internal valuation specialists 
to evaluate the reasonableness of key 
assumptions, including: 
 Forecasted revenue, considering 

traffic growth and inflation 
assumptions impacting toll fee 
projections. 

 The discount rate applied in the 
valuation, including challenging the 
underlying assumptions and 
methodology. 

5. Verified the arithmetical accuracy of 
data used in the fair value assessment 
and the calculation of any impairment 
loss. 

6. Evaluated the adequacy and 
appropriateness of disclosures made 
by management in the financial 
statements. 

 
 
Information other than the Financial Statements and Auditor’s Report thereon 
 
The Company’s Board of Directors is responsible for the preparation of the other 
information. The other information comprises the information included in the Board’s 
Report including Annexures to Board’s Report, but does not include the Financial 
Statements and our auditor’s report thereon. 
 
Our opinion on the Financial Statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 
In connection with our audit of the Financial Statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially 
inconsistent with the Financial Statements or our knowledge obtained during the course 
of our audit or otherwise appears to be materially misstated. 
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If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. 
 
Responsibility of Management and Those Charged with Governance for the Ind 
AS Financial Statements  
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) 
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS 
Financial Statements that give a true and fair view of the financial position, financial 
performance, changes in equity and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the Indian Accounting 
Standards specified under section 133 of the Act. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Financial Statement that give 
a true and fair view and are free from material misstatement, whether due to fraud or 
error.  
 
In preparing the Financial Statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 
 
Those Board of Directors are also responsible for overseeing the Company’s financial 
reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the Financial 
Statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is 
a high level of assurance, but it is not a guarantee that an audit conducted in accordance 
with Standards on Auditing (“SAs”) will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these Financial Statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the Financial Statements, 
whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal 
control.  

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) 
of the Companies Act, 2013, 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. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.  

• Conclude on the appropriateness of management’s use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the Financial Statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

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

Materiality is the magnitude of misstatements in the Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Financial Statements may be influenced. We 
consider quantitative materiality and qualitative factors 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 Financial 
Statements. 

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

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 
 
Report on Other Legal and 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’ a statement on the matters 
specified in paragraphs 3 and 4 of the Order, to the extent applicable.  

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

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

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

 
c) The Balance Sheet, the Statement of Profit and Loss (including Other 

Comprehensive Income), the Statement of Changes in Equity and the Statement of 
Cash Flow dealt with by this Report are in agreement with the books of account. 
 

d) In our opinion, the aforesaid Financial Statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Companies (Indian 
Accounting Standards) Rules, 2015 as amended. 
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e) On the basis of the written representations received from the directors as on 31st 
March, 2026 taken on record by the Board of Directors, none of the directors is 
disqualified as on 31st 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” which expresses an 
unmodified opinion. 

 
g) With respect to the Other Matters to be included in the Auditor’s Report in 

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014 as 
amended, in our opinion and to the best of our information and according to the 
explanations given to us:  

 
i. The Company has no pending litigation which would impact its financial position 

except those which are disclosed in the financial statements; 

ii. The Company did not have any long-term contracts for which there were any 
material foreseeable losses. The Company has made provision as required under 
the applicable law or accounting standards, for material foreseeable losses on 
derivative contracts Refer Note no. 44 to the Financial Statements; 
 

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

iv.  
a) The management has represented that, to the best of its knowledge and 
belief, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Company 
to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, directly or indirectly lend or 
invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries;  
 
b) The management has represented, that, to the best of its knowledge and 
belief, no funds have been received by the Company from any persons or 
entities, including foreign entities (“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, that the Company shall, 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; and 
 
c) Based on such audit procedures that we have considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused 
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), 
as provided under (a) and (b) above, contain any material misstatement. 

 
v. The Company has not declared or paid any dividend during the year. 
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vi. Based on our examination which included test checks, the company has used 
SAP as its accounting software for maintaining its books of account which has a 
feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software. 
Further, during the course of our audit, we did not come across any instance of 
tampering with the audit trail feature Additionally, the audit trail has been 
preserved by the Company as per the statutory requirements for record 
retention. 
 

3. With respect to the other matters to be included in the Auditor’s Report in 
accordance with the requirements of section 197(16) of the Act, as amended, we 
report that, according to the information and explanations given to us and based 
on our examination of the records of the Company, the limit prescribed by section 
197 for maximum permissible managerial remuneration is not applicable to a 
private limited company 
 

 
For Gianender & Associates 
Chartered Accountants 
(Firm ‘s Registration No. 004661N) 

 
 
 

G.K. Agrawal 
(Partner) 
(M No. 081603) 

 
 

Place: New Delhi 
Date: 29.06.2026                                                                                       
UDIN: 26081603BLICAY9622 

  

GIANENDER 
KISHORE 
AGRAWAL

Digitally signed by 
GIANENDER KISHORE 
AGRAWAL 
Date: 2026.06.29 19:14:57 
+05'30'
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Annexure ‘A’ to the Independent Auditor’s Report of VARANASI AURANGABAD 
NH-2 TOLLWAY PRIVATE LIMITED (FORMERLY KNOWN AS SOMA INDUS 
VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED) for the Year ended as 
on 31st March, 2026 
 
Annexure referred to in paragraph 1 under the heading “Report on Other Legal 
and Regulatory Requirements” of our report on even date: -  
 
To the best of our information and according to the explanations provided to us 
by the Company and the books of account and records examined by us in the 
normal course of audit, we state that: 

i. In respect of the Company’s Property, Plant and Equipment, Right-of-use Assets and 
Intangible Assets: 
 

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

 (B) The Company has maintained proper records showing full particulars of Intangible 
Assets. 
 

 b)  The Company has a regular programme of physical verification of its Property, Plant and 
Equipment by which all Property, Plant and Equipment are verified by the management 
in a phased periodic manner. In accordance with this programme, Property, Plant and 
Equipment were verified at regular Intervals and no material discrepancies were noticed 
on such verification. In our opinion, this periodicity of physical verification is reasonable 
having regard to the size of the Company and the nature of its assets.  
 

 c)  The Company has no immovable properties other than properties where the Company is 
the lessee. Hence, reporting under paragraph 3(i)(c) of the Order is not applicable to the 
Company. 
 

 d)  The Company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) or Intangible Assets during the year. Hence, reporting under paragraph 3(i)(d) 
of the Order is not applicable to the Company. 
 

 e)  There are no proceedings which have been initiated or are pending against the Company 
for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 
(as amended in 2016) and rules made thereunder. Hence, reporting under paragraph 
3(i)(e) of the Order is not applicable to the Company. 

 
ii. a)  The Company is engaged in the business of infrastructure development, operations and 

its maintenance and there is no inventory in hand at any point in time. Hence, reporting 
under paragraph 3(ii)(a) of the Order is not applicable to the Company. 

b) The Company has not been sanctioned any working capital limits, from banks or 
financial institutions on the basis of security of current assets. Hence, reporting under 
paragraph 3(ii) (b) of the Order is not applicable to the Company. 
 

iii. The Company has not made investments in, provided any guarantee or security or 
granted any loans or advances in the nature of loans, secured or unsecured, to 
companies, firms, limited liability partnerships or any other parties. Hence, reporting 
under paragraph 3(iii) of the Order is not applicable to the Company. 
 

iv. The Company has not entered into any transaction in respect of loans, investments, 
guarantee and securities, which attracts compliance to the provisions of the sections 
185 and 186 of the Companies Act, 2013. Hence, reporting under paragraph 3(iv) of 
the Order is not applicable to the Company. 
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v. The Company has not accepted deposits or amounts which are deemed to be deposits 
and the directives issued by the Reserve Bank of India and the provisions of sections 
73 to 76 or any other relevant provisions of the Companies Act and the rules framed 
there under. Hence, reporting under paragraph 3(v) of the Order is not applicable to 
the Company.  

 
vi. We have broadly reviewed the records maintained by the Company prescribed by the 

Central Government under sub-section (1) of Section 148 of the Act, in respect of the 
activities carried on by the Company and we are of the opinion that prima-facie the 
prescribed records have been maintained. We have, however, not made a detailed 
examination of the cost records with the view to determine whether they are accurate 
or complete. 

  
vii. In respect of statutory dues: 

 
a) The Company has been generally regular in depositing undisputed statutory dues 

including goods and services tax, provident fund, employees’ state insurance, 
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, 
cess and any other statutory dues to the appropriate authorities. As on 31st March, 
2026, there are no undisputed statutory dues payables for period exceeding for a 
period more than six month from the date they become payable. 

 
b) There are no statutory dues referred to in sub-clause (a) have not been deposited 

on account of any dispute other than those mentioned below: 
 

Nature of 
the Statute 

Nature 
of the 
dues 

Forum where 
Dispute is 
Pending 

Period to 
which the 
amount 
relates 

Amount in Rs. 
 

Income Tax 
Act, 1961 

Income 
Tax 

High Court (Punjab 
and Haryana) 

FY 2017-18 
AY 2018-19 

1,42,24,81,230*  

*(Excluding income tax refundable Rs. 4,14,91,120) 

viii. There were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961. 
 

ix. In respect to the borrowings: 
 

a) The Company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender.  
 

b) The Company has not been declared wilful defaulter by any bank or financial 
institution or government or any government authority.  
 

c) Based on the overall examination of the financial statement of the company, the 
Company has not availed any terms loan during the year, hence reporting under 
this para is not applicable. 
 

d) Based on the overall examination of the financial statements of the Company, the 
Company has not availed any short terms loan during the year, hence reporting 
under this para is not applicable. 

 
e) & f) The Company did not have any subsidiary or associate or joint venture during 
the year and hence, reporting under clause (ix) (e) & (f) of the Order is not applicable. 
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x. a) The Company has not raised the money by way of initial public offer/further public 
offer (including debt instruments) during the year. 
 
b) During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully, partially or optionally convertible) 
during the year. Hence, reporting under paragraph 3(x)(b) of the Order is not 
applicable to the Company. 

 
xi. a) According to the information and explanations given to us by the management which 

have been relied by us, there were no frauds on or by the Company noticed or reported 
during the period under audit. 
 
b) No report under sub-section (12) of section 143 of the Companies Act has been filed 
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014, as amended, with the Central Government, during the year and up to the date 
of this report. 
 
c) As represented to us by the management, there are no whistle blower complaints 
received by the Company during the year. 

 
xii. The Company is not a Nidhi Company. Hence, reporting under paragraph 3(xii) of the 

Order is not applicable to the Company.  
 

xiii. All transactions with the related parties are in compliance with sections 177 and 188 of 
the Companies Act, 2013 where applicable and the details of such transactions have 
been disclosed in the Financial Statements as per applicable accounting standards. 

 
xiv. a) In our opinion and based on our examination, the Company has an adequate internal 

audit system commensurate with the size and nature of its business. 
 

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

 
xv. The Company has not entered into any non-cash transactions with its directors or 

persons connected with its directors and hence provisions of section 192 of the 
Companies Act, 2013 is not applicable to the Company. 

xvi.  
 

 a)  The Company is not required to be registered under section 45-IA of the Reserve 
Bank of India Act, 1934 (2 of 1934). Hence, reporting under paragraph 3(xvi) (a) of 
the Order is not applicable to the Company. 

 b)  The Company has not conducted any Non-Banking Financial or Housing Finance 
activities. Hence, reporting under paragraph 3(xvi) (b) of the Order is not applicable 
to the Company. 

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

 d)  There are no other Companies forming part of the Group, accordingly reporting under 
clause (xvi)(d) of the Order is not applicable. 
 

xvii. The Company has not incurred any cash losses in the current financial year and in the 
immediately preceding financial year. 
 

xviii. There has been no resignation of the statutory auditors during the year and accordingly 
reporting under this clause is not applicable. 
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xix. On the basis of the financial ratios, ageing and expected dates of realization of financial 
assets and payment of financial liabilities, other information accompanying the  
Financial Statements and further strengthened by financial support assurance provided 
by the Parent Company to meet its liabilities as and when they fall due and based on 
our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the 
date of the audit report that Company is not capable of meeting its liabilities existing 
at the date of Balance Sheet as and when they fall due within a period of one year from 
the Balance Sheet date.  
We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged 
by the Company as and when they fall due. 

xx. 
a) In our opinion and according to the information and explanations given to us, there 
is no unspent amount under sub-section (5) of Section 135 of the Act pursuant to any 
project other than ongoing projects. Accordingly, clause 3(xx)(a) of the Order is not 
applicable. 

 
b) In respect of ongoing projects, the Company has transferred the unspent amount to 
a Special Account within a period of 30 days from the end of the financial year which is 
in compliance with Section 135(6) of the said Act. 

 
xxi. Paragraph 3(xxi) of the Order is not applicable to the Company as the Financial 

Statements under reporting are not consolidated Financial Statements. 
 
 
For Gianender & Associates 
Chartered Accountants 
(Firm ‘s Registration No. 004661N) 
 
 
 
G.K. Agrawal 
(Partner) 
(M No. 081603) 
 
 
Place: New Delhi 
Date: 29.06.2026                                                                                       
UDIN: 26081603BLICAY9622 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

GIANENDE
R KISHORE 
AGRAWAL

Digitally signed by 
GIANENDER 
KISHORE AGRAWAL 
Date: 2026.06.29 
19:15:34 +05'30'
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ANNEXURE - B TO THE INDEPENDENT AUDITORS’ REPORT 
(Referred to in our Report of even date) 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of 
Section 143 of the Companies Act, 2013 (“the Act”) 
 
We have audited the internal financial controls with reference to Financial Statements of 
VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED (FORMERLY 
KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE 
LIMITED) (“the Company”) as of 31st March, 2026 in conjunction with our audit of the 
Financial Statements of the Company for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The Company’s management is responsible for establishing and maintaining internal 
financial controls based on the internal control with reference to Financial Statements 
criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls with reference 
to Financial Statements issued by the Institute of Chartered Accountants of India (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 controls 
with reference to Financial Statements based on our audit. We conducted our audit in 
accordance with the Guidance Note and the Standards on Auditing, issued by ICAI and 
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of internal financial controls, both applicable to an audit of Internal 
Financial Controls and, both issued by the Institute of Chartered Accountants of India. 
Those Standards and the Guidance Note require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to Financial Statements was established and 
maintained and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy 
of the internal financial controls system with reference to Financial Statements and their 
operating effectiveness. Our audit of internal financial controls with reference to Financial 
Statements included obtaining an understanding of internal financial controls with 
reference to Financial Statements, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the Financial 
Statements, whether due to fraud or error. 

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

A Company's internal financial control with reference to Financial Statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of Financial Statements for external purposes in accordance with 
generally accepted accounting principles. A Company's internal financial control with 
reference to  Financial Statements includes those policies and procedures that (1) pertain 
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of   Financial 
Statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the Company are being made only in accordance with 
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 with reference to Financial 
Statements 

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

Opinion 

In our opinion, to the best of our information and according to the explanations given to 
us, the Company has, in all material respects, an adequate internal financial controls 
system with reference to  Financial Statements and such internal financial controls with 
reference to  Financial Statements were operating effectively as at 31st March, 2026, 
based on the internal control with reference to  Financial Statements criteria established 
by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls With reference to  Financial 
Statements issued by the Institute of Chartered Accountants of India. 
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Particulars Notes
 As at

 March 31, 2026                                                                                                                              
 As at 

March 31, 2025 

ASSETS
A. Non-current Assets

Property, plant and equipment 3A 311.25                               327.14                               
Intangible assets
i) Right under service concession arrangements 3B 3,70,966.17                       2,54,690.83                       
ii) Others 3B 1,214.22                            492.93                               
Right to Use Asset 4 173.33                               268.97                               
Intangible assets under development 5 432.11                               36,332.79                          
Financial assets

i) Other financial assets 6 39,264.30                          76.90                                 

Other non-current assets 7 10,355.95                          17,074.41                          

Total Non-current Assets 4,22,717.33                       3,09,263.97                       

B. Current Assets
Financial assets

(i)Trade receivables 8 6,753.36                            6,199.05                            

(ii) Cash and cash equivalents 9 43,465.17                          1,33,978.25                       
(iii) Bank Balances other than (ii) above 10 3,607.06                            220.73                               
(iv) Other financial assets 11 19,649.20                          408.21                               

Current tax assets (Net) 12 1,345.50                            848.37                               
Other current assets 13 2,869.66                            5,279.01                            

Total Current Assets 77,689.96                          1,46,933.62                       

Total Assets (A+B) 5,00,407.29                       4,56,197.59                       

EQUITY AND LIABILITIES
A. Equity
Equity share capital 14 4,970.64                            4,970.64                            
Other Equity 15 1,58,611.45                       1,29,996.60                       
Total Equity 1,63,582.09                       1,34,967.24                       
B. LIABILITIES
B1. Non-current Liabilities
Financial Liabilities

(i) Borrowings 16 2,81,323.50                       2,58,118.79                       

(ii) Lease Liability 17 76.00                                 157.28                               
(iii) Other financial liabilities 19 2,291.24                            11,502.31                          

Provisions 20 16,944.40                          11,845.98                          

Total Non-current Liabilities 3,00,635.14                       2,81,624.36                       
B2. Current liabilities
Financial liabilities

(i) Borrowing 18 5,519.44                            1,379.86                            
(ii) Lease Liability 17 113.61                               118.12                               
(iii) Trade Payables 21

(a) Total Outstanding due of Micro Enterprise and Small Enterprises 264.76                               265.97                               
(b) Total Outstanding due of other than Micro Enterprise and Small Enterprises 1,869.64                            8,060.53                            

(iv) Other financial liabilities 22 26,471.78                          25,376.85                          
Other current liabilities 23 1,817.92                            4,283.48                            
Provisions 24 132.91                               121.19                               
Total Current Liabilities 36,190.06                          39,606.00                          
Total Liabilities 3,36,825.20                       3,21,230.35                       

Total Equity and Liabilities (A+B) 5,00,407.29                       4,56,197.59                       
0.00                                   -0.00                                  

Material Accounting Policies 2
See accompanying notes to the standalone financial statements.

As per our report of even date attached
For and on behalf of Board of Directors

For Gianender & Associates Varanasi Aurangabad NH-2 Tollway Private Limited 
Chartered Accountants
Firm Registration No. 004661N

G. K. Agrawal Satish Srivastava Alvaro Santos Higuera
Partner Director Director
Membership No. 081603 DIN : 10489407 DIN : 05158338
Place : New Delhi, India Place: Gurugram, India Place: Dubai, UAE
Date : June 29, 2026 Date : June 29, 2026 Date : June 29, 2026

Sukriti Agrawal
Company Secretary
Membership No : A70337
Place: Gurugram, India
Date : June 29, 2026
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Particulars Notes
 For the year ended     

March 31, 2026 
 For the year ended     

March 31, 2025 

Income
Revenue from operations 25 60,257.58                                57,872.17                                
Other income 26 932.83                                     609.42                                     
Construction Income 27 1,17,869.38                             37,396.45                                
Total Income 1,79,059.79                             95,878.04                                

Expenses

Construction cost 28 1,17,869.38                             37,396.45                                
Operating expenses 29 14,094.82                                13,087.90                                
Employee benefits expenses 30 3,182.28                                  2,961.80                                  
Finance costs 31 13,216.53                                13,616.44                                
Depreciation and amortisation expenses 32 15,392.59                                15,872.12                                
Other expenses 33 671.61                                     744.78                                     
Provision for Major Maintenance of Roads 34 4,214.60                                  986.61                                     
Total expenses 1,68,641.80                             84,666.11                                

Profit before tax 10,417.98                                11,211.93                                
Add/(Less) : Exceptional items 36 (2,097.09)                                -                                              
Profit after exceptional items but before tax 8,320.89                                  11,211.93                                

Less: Tax expense
(1) Current tax 1,459.88                                  2,545.04                                  

(2) Opening Tax Adjustment 53.52                                       0.07                                        

Profit for the year from continuing operations 6,807.50 8,666.82                                  

Other Comprehensive Income/(Loss)
Item that will be reclassified to profit & loss

- Effective portion of gain/(loss) on hedging instrument in cash flow 
hedges

18,237.68                               (2,392.95)                                

- Income tax effect related to item that will be reclassified to profit & 
loss

-                                          -                                          

Item that will not be reclassified to profit & loss
- Remeasurements of the defined benefit plans 122.27                                    13.27                                      
- Income tax effect related to item that will not be reclassified to 
profit & loss

                                            -   -                                          

Total other comprehensive Loss 18,359.95                               (2,379.68)                                

Total comprehensive income for the year 25,167.44                                6,287.14                                  

Earnings per share [Nominal value per share: Rs. 10]
 (1) Basic (in Rs.) 51                                        13.70                                        17.62 
 (2) Diluted (in Rs.) 51                                        13.70                                        17.62 

Material Accounting Policies 2
See accompanying notes to the standalone financial statements.

As per our report of even date attached

For Gianender & Associates
Chartered Accountants
Firm Registration No. 004661N

G. K. Agrawal Satish Srivastava Alvaro Santos Higuera
Partner Director Director
Membership No. 081603 DIN : 10489407 DIN : 05158338
Place : New Delhi, India Place: Gurugram, India Place: Dubai, UAE
Date : June 29, 2026 Date : June 29, 2026 Date : June 29, 2026

Sukriti Agrawal
Company Secretary
Membership No : A70337
Place: Gurugram, India
Date : June 29, 2026

For and on behalf of Board of Directors
Varanasi Aurangabad NH-2 Tollway Private Limited 

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Statement of Profit and Loss for the year ended March 31, 2026
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S. N. Particulars
 For the year ended     

March 31, 2026 
 For the year ended     

March 31, 2025 

A Net profit / (loss) before tax and extraordinary items 10,417.98                     11,211.93                     
Adjustment for

Depreciation and amortisation expense 15,392.59                           15,872.12                           
Loss on Scrapping/Sale of Fixed Asset 39.95                                  1.26                                    
Provision for Major Maintenance Road 4,214.60                             986.61                                
Provision for Gratuity & Leave Encashment 49.57                                  133.21                                
Provision for Unspent CSR 26.15                                  72.95                                  
Interest Unwinding on MMR 979.34                                817.02                                
Unwinding Interest on Lease Liabilities 31.77                                  17.02                                  
Interest Expense on loan from Shareholder 981.17                                875.46                                
Interest & other finance expenses 11,224.25                           11,906.94                           
Interest income (728.44)                              (526.81)                              

Operating profit before working capital changes 42,628.93                           41,367.72                           
Adjustments for:

Increase / (Decrease) in long term provisions (85.05)                                (132.13)                              
Increase / (Decrease) in other current financial liabilities 1,137.05                            377.61                               
Increase / (Decrease) in Trade Payable (6,192.11)                           197.87                               
Increase / (Decrease) in other non current financial liabilities (555.25)                              (23,904.14)                         
Increase / (Decrease) in other current liabilities (2,465.55)                           2,054.10                            
Increase / (Decrease) in short term provisions (106.66)                              (106.66)                              
(Increase) / Decrease in other current assets 3,117.85                            (3,080.81)                           
(Increase) / Decrease in Trade Receivables (554.31)                              (2,245.63)                           
(Increase) / Decrease in other financial assets (156.22)                              (0.85)                                  
(Increase) / Decrease in other current financial asset (19,240.99)                         316.52                               
(Increase) / Decrease in other non current assets 6,718.46                            16,214.59                          

Net cash generated from/(used in) operating activities 24,246.14                           31,058.17                           
Income tax paid (net of refunds) (2,010.52)                           (3,989.85)                           

Net Cash generated from Operating Activities (A) 22,235.62                           27,068.33                           

B Cash flow from investing activities
(Increase)/Decrease in Fixed Deposits (3,386.34)                           126.16                               
Purchase of fixed assets including Intangible Assets under Development (80,508.76)                         (81,413.57)                         
Equity Support Grant received from NHAI -                                56,500.00                     
Interest on Fixed Deposits (IAUD) 3,524.23                       620.15                          
Sale of fixed assets 5.59                                    2.84                                    
Interest received 728.44                          526.81                          

Net cash used in investing activities (B) (79,636.82)                         (23,637.62)                         

C Cash flow from financing activities 
Repayment of Long term borrowings -                                     (1,54,795.11)                      
Repayment of Non Convertible Debenture -                                     (24,131.00)                         

Payment of Interest Portion of Lease Liabilities (32.77)                                (18.85)                                

Payment of Principal Portion of Lease Liabilities (82.76)                                (126.02)                              

Loan from Bank -                                     37,290.98                          
USD denominated 5.90% Senior Secured Notes -                                     2,75,971.75                       
Redemption of USD denominated 5.90% Senior Secured Notes (1,379.86)                           -                                     
Repayment of Shareholder Loan (5,500.00)                           (14,000.00)                         
Interest on Non Convertible Debenture -                                     (4,570.76)                           
Interest on Loan from Bank (0.00)                                  (13,400.88)                         
Interest on USD denominated 5.90% Senior Secured Notes (26,059.45)                         -                                     
Other Bank and Financial charges (57.04)                                (467.99)                              

Net cash generated from financing activities (C) (33,111.88)                         1,01,752.13                       

Net increase in cash and cash equivalents (A+B+C) (90,513.08)                         1,05,182.83                        
Cash and cash equivalents as at the beginning of the year 1,33,978.25                        28,795.42                           
Cash and cash equivalents as at the end of the year 43,465.17                           1,33,978.25                        

Notes:

Particulars
 For the year ended     

March 31, 2026 
 For the year ended     

March 31, 2025 

 Balances with Banks
In current account -                                     527.84                                
In current account - Escrow 30,224.24                           30,067.08                           
In current account - Toll Collection -                                     1,219.70                             

Deposit with original maturity of less than three months 13,211.42                           1,02,126.03                        
Cash on Hand 29.51                                  37.60                                  
 Total 43,465.17                           1,33,978.25                        

Material Accounting Policies 2
See accompanying notes to the standalone financial statements.

As per our report of even date attached
For and on behalf of Board of Directors

For Gianender & Associates Varanasi Aurangabad NH-2 Tollway Private Limited 
Chartered Accountants
Firm Registration No. 004661N

G. K. Agrawal Satish Srivastava Alvaro Santos Higuera
Partner Director Director
Membership No. 081603 DIN : 10489407 DIN : 05158338
Place : New Delhi, India Place: Gurugram, India Place: Dubai, UAE
Date : June 29, 2026 Date : June 29, 2026 Date : June 29, 2026

Sukriti Agrawal
Company Secretary
Membership No : A70337
Place: Gurugram, India
Date : June 29, 2026

1. Cash flow statement has been prepared under the 'Indirect Method' as set out in the Ind AS 7 - Cash Flow statements
2. Components of Cash and cash equivalent are as follows:

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
 (FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED) 

 Statement of Cash Flows for the year ended March 31, 2026 
 CIN : U45400HR2010PTC040931 

 (All figures are in Rs. Lakhs, unless otherwise stated) 
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A. Equity share capital

Particulars
 Number of 

shares 
 Share capital 
(Rs. In Lakhs)  

 Number of shares 
 Share capital 
(Rs. In Lakhs)  

Shares having nominal value of Rs 10/- 
Balance at beginning of the year 4,97,06,362        4,970.64              4,75,56,000           4,755.60           
Equity share capital issued during the year -                      -                       21,50,362              215.04              
Balance at end of the year 4,97,06,362        4,970.64              4,97,06,362           4,970.64           

B. Other Equity as at March 31, 2026

Securities 
Premium 
Reserve

Retained 
Earnings

Balance as at April 1, 2025 -                      (2,392.95)            13.27                      9,483.07           -               55,940.86   66,952.34  1,29,996.60 
Profit & Loss for the year -                      -                       -                          -                   -               -              6,807.50    6,807.50      
Equity Contribution of Corporate Guarantee Charges -                      -                       -                          -                   3,447.41      -              -             3,447.41      
Re-measurement (loss)/gain on defined benefit plans -                      -                       122.27                    -                   -               -              -             122.27         
Effective portion of gain/(loss) on hedging instrument 
in cash flow hedges (refer note 44)

-                      
18,237.68            -                         -                   -               -              -            18,237.68    

Balance as at March 31, 2026 -                      15,844.72            135.54                   9,483.07           3,447.41      55,940.86   73,759.84  1,58,611.45 
*Refer footnote of note no.15.

Other Equity as at March 31, 2025

Securities 
Premium 
Reserve

Retained 
Earnings

Balance as at April 1, 2024 2,413.10              -                       -                          9,483.07           -               42,791.40   55,872.42  1,10,559.99 
Profit & Loss for the year -                      -                       -                          -                   -               -              8,666.82    8,666.82      
Re-measurement (loss)/gain on defined benefit plans -                      -                       13.27                      -                   -               -              -             13.27           
Effective portion of gain/(loss) on hedging instrument 
in cash flow hedges (refer note 44)

-                      
(2,392.95)            -                         

-                   -               -              
-            (2,392.95)    

Securities Premium received during the year -                      -                       -                          -                   -               13,149.46   -             13,149.46    
Transfer from Debenture Redemption Reserve (2,413.10)            -                      -                         -                   -               -              2,413.10    -               
Balance as at March 31, 2025 -                      (2,392.95)            13.27                     9,483.07           -               55,940.86   66,952.34  1,29,996.60 

Material Accounting Policies 2
See accompanying notes to the standalone financial statements.

As per our report of even date attached
For and on behalf of Board of Directors

For Gianender & Associates Varanasi Aurangabad NH-2 Tollway Private Limited 
Chartered Accountants
Firm Registration No. 004661N

G. K. Agrawal Satish Srivastava
Partner Director
Membership No. 081603 DIN : 10489407
Place : New Delhi, India Place: Gurugram, India
Date : June 29, 2026 Date : June 29, 2026

Sukriti Agrawal
Company Secretary
Membership No : A70337
Place: Gurugram, India
Date : June 29, 2026

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

 Statement of Changes in Equity for the year ended March 31, 2026 
 CIN : U45400HR2010PTC040931 

 (All figures are in Rs. Lakhs, unless otherwise stated) 

Particulars

 As at
 March 31, 2026                                                                                                                              

 As at 
March 31, 2025 

Particulars Equity 
Contribution 

of Shareholder 
Loan

Reserves and SurplusDebenture 
Redemption 

Reserve

Item that will be 
reclassified to 
profit & loss 

(Cash flow hedge 
reserve)

Alvaro Santos Higuera
Director
DIN : 05158338
Place: Dubai, UAE
Date : June 29, 2026
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measurement 
(loss)/gain on 

defined benefit 
plans)

Debenture 
Redemption 

Reserve

Equity 
Contribution 

of Shareholder 
Loan

Reserves and Surplus

Total

Item that will not 
be reclassified to 
profit & loss (Re-

measurement 
(loss)/gain on 

defined benefit 
plans)

Item that will be 
reclassified to 
profit & loss 

(Cash flow hedge 
reserve)

Equity 
Contributio

n of 
Corporate 
Guarantee 

Charges
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1 Corporate Information

S.No. Milestone Physical Progress Stipulated Dates Revised Dates

1 I 35% 18.08.2022 31.03.2023
2 II 75% 18.05.2023 31.12.2023
3 III 100% 18.11.2023 30.06.2024

2 Material Accounting Policies
2.01      Basis of preparation

Items                                                                                                                                   
Certain financial assets and 
liabilities

Net defined benefit (asset)/liability

Notes to financial statements as at and for the year ended March 31, 2026

During the year the company had capitalised cost of balance work based on Independent Engineer Physical progress letter no LNMIPPL/AS/Var-Aurangabad/26-27/725 dated 21st
April, 2026, wherein Independent Engineer acknowledged that the work has been completed in 183.2 Km (i.e. 99.75%) out of unhindered scope of work of 183.667 km (as per
settlement Agreement dated 18.08.2021 and settlement agreement dated 26.03.2025) till 31st March, 2026. The completed stretch has been put to use and traffic is plying on these
stretches. 
Accordingly, the Company capitalized cost of balance work under "Right under service concession arrangements".

The Independent Engineer issued recommendation letter no. LNMIPPL/PD/NHAI/Var-Aur/2025-26/10169 dated 10.01.2026 to NHAI, recommending an extension of time for
Milestone III (100%) and for overall project completion up to 30.04.2026. Furthermore, the company has applied to the Independent Engineer for issuance of the provisional
completion certificate (i.e., Milestone III), with effect from 30th April 2026.

As per Settlement Agreement dated 19 August, 2021 with NHAI, Milestone -II target physical progress (75% of balance work) is to be completed within 21 months from date of

signing of agreement, (which is further extended vide settlement dated 8th April, 2024) i.e. 31st December 2023. As per independent engineer of NHAI vide their letter no.

LNMIPPL/PD/NHAI/Varanasi-Aurangabad/2023-24/non dated 29th April 2024 had confirmed achievement of milestone -II within period of 90 days of milestone date, as per

article 12.4.2 of concession agreement, on 30.03.2024. Further, the company had applied for extension of time from NHAI, matter was referred to conciliation committee to the

settle issue of extension of time and other matters.

Subsequently, the Company had signed Settlement Agreement dated 26th March, 2025 with NHAI. As per the settlement agreement, NHAI acknowledged achievement of Milestone-

II i.e. 75% of physical progress w.e.f. 30th March 2024. NHAI also agreed that Extension of time till 30th June 2025 and date of achievement of Milestone-III stands revised to 30th

June 2025. 

Accordingly, during the year, the Company capitalised the cost of the balance work related to Milestone-II with effect from 1st April,2024, based on the Settlement Agreement

signed between NHAI and the Company.

Further, Independent Engineer of NHAI had confirmed completion of 139.07 KM (without BC and Miscellaneous work) till 31st March 2023 including additional length of 24.64
KM (without BC and Miscellaneous work) completed from date of settlement agreement till 31st March 2023 as achievement of milestone -1 and length of 8.98 KM descope due to
non-availability and deemed to have been completed upon payment of negative COS as per Clause 16.6.1 of concession agreement vide their letter no. LNM/PD/NHAI/V-A/2023-
24/0121 dated 27th April, 2023.
Accordingly, the Company had further capitalized cost of balance work and cost of descope work as Intangible Assets under Service Concession Arrangement as on 31st March
2023.

Further, the company had signed supplementary Agreement with NHAI on 23.02.2024 regarding change in shareholding i.e. transfer of entire equity shares held by Soma Enterprise
Limited and Soma Tollways Private Limited (collectively “Soma Group”), in the paid-up equity share capital of the company and comprising of 50.00% (fifty percent) of the total
paid up equity share capital of the Company, to Indus Concessions Infra Private Limited (a group company of Roadis Concessions, S.L.U.) pursuant to NHAI approval letter dated
18th December, 2023, bearing reference number NHAI/BOT/DGM(F)/SHARE TRANSFER/Varanasi Aurangabad/2023/583 subject to certain terms and conditions as mentioned in
the NHAI and such change in shareholding is also approved by lenders of the company. 

Further, the Company had signed Settlement Agreement dated 8th April, 2024 with NHAI through amicable settlement principle suggested by Conciliation Committees of

Independent Experts (CCIE) to settle issue of extension of time. As per settlement agreement, both the parties agreed that Extension of time read with provisions of clause 12.4 of

Concession Agreement for project completion, shall be following :

(a) Compliance with Ind AS

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

The Company had been awarded the Project of Six Laning of Varanasi – Aurangabad Section of NH-2 from KM 786.00 to KM 978.400 (Length-192.400 KM) in the state of Uttar

Pradesh and Bihar to be executed on Design, Build, Finance, Operate and Transfer (DBFOT) basis. The Concession Agreement was executed between the Company and National

Highways Authority of India on 21st July, 2010. The Concession Period is of 30 years which shall end on 11th September, 2041. There were delays on the part of NHAI for

providing the right of way (ROW) required for the construction. Accordingly, a supplementary agreement to this agreement was also entered into by the Company and NHAI on

19th January,2015.

As per supplementary concession agreement signed, out of required ROW for construction of 192.4KM stretch, NHAI could provide ROW in discontinuous stretches for

construction of 113.38 KM of road stretch which the company has completed on 28th February 2019.  

Independent Engineer of NHAI has confirmed completion of 113.38 KM (out of 192.40 KM) without BC and Miscellaneous work till 28th February, 2019 vide their letter no. ICT:

V-A: 100: TL: Con: 5002 dated 25th April, 2019. 

Accordingly, the Company had capitalized Intangible Assets under Service Concession Arrangement for 113.38 Km and started recognizing the "Operation Income" & "Operation

Expenses" in the statement of profit and loss with effect from 1st March 2019.        

Further, the Company had signed Settlement Agreement dated 19 August, 2021 with NHAI through amicable settlement principle suggested by Conciliation Committees of

Independent Experts (CCIE). As per settlement agreement, for completion of the balance work Extension of time (EOT shall be granted for 27 months from the date of signing of

the Settlement Agreement. The parties shall make a joint site verification and whatever encumbrance free land is not available shall be de-scoped from the Project. For the de-scoped

part, the negative Change of Scope (COS) shall be computed in accordance with Clause 16.6. of the Concession Agreement, on the basis of the current SOR.

(b) Basis of measurement
The financial statements have been prepared on a historical cost basis, except for the following items

The Company's financial statements comply in all material respects with Indian Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (the Act) 
[Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

Measurement basis

Fair value

Fair value of plan assets (if any) less present value of defined benefit 
obligations
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2.02 Functional and Presentation currency

2.03 Basis of Measurement

2.04 Presentation of financial statements

2.05 Revenue recognition
a)

b) Others
i)
ii)

2.06     Cash and bank balances

2.07     
Cash flow statement is prepared segregating the cash flows from operating, investing and financing activities. Cash flow from operating activities is reported using indirect method.
Under the indirect method, the net profit/(loss) is adjusted for the effects of:
(a) transactions of a non-cash nature; 
(b) any deferrals or accruals of past or future operating cash receipts or payments and,
(c) all other items of income or expense associated with investing or financing cash flows.
The cash flows from operating, investing and financing activities of the Company are segregated based on the available information. Cash and cash equivalents (including bank
balances) are reflected as such in the Cash Flow Statement. Those cash and cash equivalents which are not available for general use as on the date of Balance Sheet are also included
under this category with a specific disclosure.

The Company recognizes revenue in terms of Ind AS 115 “ Revenue from Contracts with Customers ”. The Company derives revenue primarily from toll collection and other
miscellaneous construction contracts. Toll collections from the users of the infrastructure facility constructed by the Company under the Service Concession Arrangement is
accounted for based on completion of the performance obligation which largely coincides with actual toll collection from the user. Revenue from sale of smart cards is accounted
on recharge basis. To recognize revenue, the Company applies the following five step approach: (1) identify the contract with a customer, (2) identify the performance obligations in
the contract, (3) determine the transaction price, (4) allocate the transaction price to the performance obligation in the contract, and (5) recognize revenue when a performance
obligation is satisfied.  Revenue from sale of smart cards is accounted on cash basis.

At contract inception, the Company assesses its promise to transfer services to a customer to identify separate performance obligations. The Company applies judgment to determine
whether each service promised to a customer are capable of being distinct, and are distinct in the context of the contract, if not, the promised services are combined and accounted as
a single performance obligation. For performance obligations where control is transferred over time, revenue are recognized by measuring progress towards completion of the
performance obligation. The selection of the method to measure progress towards completion requires judgment and is based on the nature of the services to be provided. The
method for recognizing revenues and cost depends on the nature of the services rendered. 

The Balance Sheet and the Statement of Profit and Loss are prepared and presented in the format prescribed in Schedule III to the Companies Act, 2013 (“the Act”). The Cash Flow
Statement has been prepared and presented as per the requirements of Ind AS 7 “Statement of Cash Flows”. The disclosure requirements with respect to items in the Balance Sheet
and Statement of Profit and Loss, as prescribed in Schedule III to the Act, are presented by way of notes forming part of accounts along with the other notes required to be disclosed
under the notified Accounting Standards.

The standalone financial statements are presented in INR which is also Companies Functional Currency and all values are rounded to the nearest lakhs, except otherwise indicated.

Dividend income is recognized when the right to receive is established. Other items of income are accounted as and when the right to receive arises and recovery is certain.

Cash and bank balances also include fixed deposits, margin money deposits, earmarked balances with banks and other bank balances which have restrictions on repatriation. Short
term highly liquid investments being not free from more than insignificant risk of change are not included as part of cash and cash equivalents. Bank overdrafts which are part of the
cash management process is included as part of cash and cash equivalents.

Cash flow statement

Insurance and other claims are recognized as revenue on virtual certainty of receipt basis as and when approved by the authority/agency.

The preparation  of these financial statements in conformity with  IndAS requires the management to make estimates and assumptions considered in the reported amounts of assets, 
liabilities (including contingent liabilities), income and expenses.  The Management believes that the estimates used in preparation of the financial statements are prudent and 
reasonable.  Actual results could differ due to these estimates and the differences between the actual results and the estimates are recognised in the periods in which the results are 
known / materialize. Estimates include the useful lives of property plant and equipment  and intangible fixed assets, allowance for doubtful debts/advances, future obligations in 
respect of retirement benefit plans, provisions for resurfacing obligations, fair value measurement etc.

(d) Measurement of fair values
A number of accounting policies and disclosures require the measurement of fair values for both financial and non-financial assets and liabilities. Fair value measurements are 
categorized into Level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value 
measurement in its entirety, which are described as follows:
• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access at measurement date
• Level 2 inputs other than quoted prices included in Level 1, that are observable for the asset or liability, either directly (as prices) or indirectly (derived from prices); and
• Level 3 inputs for the asset or liability that are not based on observable market data (unobservable inputs).

(c) Use of estimates and judgments

These Ind AS Financials statements are presented in Indian Rupees (Rs.), which is also the company's functional currency. All amounts have been rounded-off to the nearest lakhs
and upto two decimal places, unless otherwise indicated.

These Ind AS Financials Statements have been prepared on the historical cost basis except certain financials assets and liabilities which are measured at fair value. Going concern
basis of accounting used by the management.
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2.08     Current & Non Current classification :

2.09     Property, plant and equipment (PPE)

2.10     Intangible assets
a)

b) Toll Projects (Right to charge users)

c) Amortization of intangible assets

2.11     Leases

Pre-operative expenses including administrative and other general overhead expenses that are directly attributable to the development or acquisition of intangible assets are allocated 
and capitalized as part of cost of the intangible assets.

Property, plant and equipment are stated at historical cost less accumulated depreciation and cumulative impairment. Historical cost includes expenditure that is directly attributable 

to acquisition of the items. 

The company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified asset for a period of
time in exchange for consideration.
a) Right -of- use assets
The company recognizes right-of-use assets at the commencement date of lease (i.e. the date the underlying asset is available for use). Right to use assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognized, initial direct cost incurred, and lease payment made at or before the commencement date less any lease incentives received.
Right to use assets are depreciated on a straight line basis over the shorter of the lease term and the estimated useful life of the assets as decided by the company.
If ownership of the leased asset transfers to the company at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation is calculated using the
estimated useful life of the asset.
The right-of-use assets are also subject to impairment. Refer to note 2.16 for accounting policies of impairment of non-financial assets.

Toll collection rights in respect of road projects are amortized over its expected useful life in straight-line method in accordance with IND AS 38 "Intangible Assets".

Current Asset :
An asset shall be classified as current when it satisfies any of the following criteria: 
(a) it is expected to be realized in, or is intended for sale or consumption in, the company’s normal operating cycle;
(b) it is held primarily for the purpose of being traded.
(c) It is expected to be realized within twelve months after the reporting date, or
(d) It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting date.
All other assets shall be classified as non-current.
Current Liabilities:
A liability shall be classified as current when it satisfies any of the following criteria:
(a) it is expected to be settled in the company’s normal operating cycle;
(b) it is held primarily for the purpose of being traded;
(c) it is due to be settled within twelve months after the reporting date : or 
(d) the company does not have an unconditional right to defer settlement of the liability for at least twelve months after the reporting date. Terms of a liability that could at the
option of the counterparty, result in its settlement by the issue of equity instruments do not effect its classification. All other liabilities shall be classified as non-current.

Toll collection rights obtained in consideration for rendering construction services, represent the right to collect toll revenue from the users of the public service ( road) during the

concession period in respect of Build-Operate-Transfer ("BOT") project undertaken by the Company. Toll collection rights are capitalized as intangible assets upon completion of

the project at the cumulative construction costs plus the present value of obligation towards negative grants and additional concession fee payable to National Highways Authority of

India ("NHAI")/State authorities, if any. Till the completion of the project, the same is recognized under intangible assets under development. The revenue from toll collection/other

income during the construction period is reduced from the carrying amount of intangible assets under development.

The cost incurred for work beyond the original scope per Concession agreement (normally referred to as "Change of Scope") is capitalized as intangible asset under development as

and when incurred. Reimbursement in respect of such amounts from NHAI/State authorities are reduced from the carrying amount intangible assets to the extent of actual receipts.

Intangible assets that are not ready for the intended use on the date of the Balance Sheet are disclosed as "Intangible assets under development". 

Rights under Service Concession Arrangements

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is probable that the future economic benefits associated

with the item will flow to the entity and the cost of the item can be measured reliably. Cost includes expenditure that is directly attributable and for qualifying assets, borrowing costs

capitalized in accordance with the Company's accounting policy. Such properties are classified to the appropriate categories of property, plant and equipment when completed and

ready for intended use. 

Depreciation on assets has been provided on Straight line basis at the useful lives specified in the Schedule II of the Companies Act, 2013 after considering the 5% residual value

except mobile phone which are depreciated within 2 years from date of Acquisition and assets below Rs 5000 depreciated fully in the year of acquisition. Depreciation on

additions/deductions is calculated pro-rata from/ to the month of additions/ deductions. 

An item of property, plant and equipment is derecognized upon disposal. Any gain or loss arising on the disposal of an item of property plant and equipment is determined as the
difference between the sale proceeds and the carrying amount of the asset and is recognized in the statement or profit and loss.

For transition to IndAS, the Company has elected to continue with the carrying value of all its property, plant and equipment recognized as of April 01, 2015 (transition date)
measured as per the previous GAAP and use that carrying value as its deemed cost on the transition date.
Depreciation charge for impaired assets is adjusted in future periods in such a manner that the revised carrying amount of the assets is allocated over its remaining useful life. 

Intangible assets are recognized when it is probable that future economic benefits that are attributable to the asset will flow to the enterprise and the cost of the asset can be measured

reliably. Intangible assets are stated at original cost net of tax/duty credits availed, if any, less accumulated amortization and cumulative impairment.
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2.12      Investments

2.13     Borrowing costs

2.14     Earnings per share

2.15     Income taxes

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.
Deferred tax assets and deferred tax liabilities are offset, when the entity has a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances 
related to the same authority. 
Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items recognized in other comprehensive income or directly in equity wherein the related 

tax is also recognized in other comprehensive income or directly in equity.

Borrowing costs include interest calculated using the effective interest method, amortization of ancillary costs incurred and exchange differences arising from foreign currency
borrowings to the extent they are regarded as an adjustment to the interest cost. Costs in connection with the borrowing of funds to the extent not directly related to the acquisition
of qualifying assets are charged to the Consolidated Statement of Profit and Loss over the tenure of the loan. Borrowing costs, allocated to and utilized for acquisition, construction
or production of qualifying assets, pertaining to the period from commencement of activities relating to construction / development of the qualifying asset up to the date of
capitalization of such asset are added to the cost of the assets. Capitalization of borrowing costs is suspended and charged to the Statement of Profit and Loss during extended
periods when active development activity on the qualifying assets is interrupted.

Investments, which are readily realizable and are intended to be held for not more than one year, are classified as current investments. All other investments are classified as long
term investments.

Long-term investments (excluding investment properties), are carried individually at cost less provision for diminution, other than temporary, in the value of such investments.
Current investments are carried individually, at the lower of cost and fair value. Cost of investments include acquisition charges such as brokerage, fees and duties. The
determination of carrying amount of such investments is done on the basis of weighted average cost of each individual investment.
Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment properties are measured in accordance with the
requirements of cost model.

Deferred income tax is provided in full, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements.

However deferred income tax is not accounted if it arises from the initial recognition of an asset or liability that at the time of the transaction affects neither the accounting profit nor

taxable profit (tax loss). Deferred income tax is determined using tax rates and laws that have been enacted or substantively enacted by the end of the reporting period and are

expected to apply when the related deferred income tax asset/liability is realized or settled. 

b) Lease Liabilities
At the commencement date of lease, the company recognizes lease liabilities measured at the present value of lease payments to be made over the lease term. The lease payments
primarily comprise of fixed payments.
In calculating the present value of lease payments, the company uses its incremental borrowing rate at the lease commencement date because the rate implicit in the lease is not
readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduce for the lease payment made.

c) Short-term leases
The company applies the short-term lease recognition exemption to its short-term leases of office spaces (i.e. those lease that have a lease term of 12 months or less from the 
commencement date and do not contain a purchase option). It also applies the lease of low value assets recognition exemption to leases of office equipment that are considered to be 
low value. Lease payments of short-term leases are recognized as expenses on straight line basis over the lease term. 

Trade investments comprise investments in entities in which the Group has strategic business interest.

Basic earnings per share is computed by dividing the profit / (loss) for the year by the weighted average number of equity shares outstanding during the year. Diluted earnings per
share is computed by dividing the profit / (loss) for the year as adjusted for dividend, interest and other charges to expense or income (net of any attributable taxes) relating to the
dilutive potential equity shares, by the weighted average number of equity shares considered for deriving basic earnings per share and the weighted average number of equity shares
which could have been issued on the conversion of all dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion to equity shares
would decrease the net profit per share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period, unless they
have been issued at a later date. The dilutive potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e. average market
value of the outstanding shares). Dilutive potential equity shares are determined independently for each period presented.

The income tax expense or credit for the year is the tax payable on current year's taxable income based on the applicable income tax rate adjusted by changes in deferred tax assets

and liabilities attributable to temporary differences and to unused tax losses. The current income tax charge is calculated on the basis of tax laws enacted or substantively enacted at

the end of the reporting period. Management periodically evaluates, positions taken in tax returns with respect to situations in which applicable tax regulation is subject to

interpretation and provisions are established where ever appropriate on the basis of amounts expected to be paid to the tax authorities.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to future income tax liability, is considered as

an asset if there is convincing evidence that the entity will pay normal income tax. Accordingly, MAT is recognized as an asset when it is highly probable that future economic

benefit associated with it will flow to the entity.
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2.16     Impairment of assets
(a) Financial asset

(b)

2.17     Provisions, contingent liabilities and contingent assets

2.18     Financial Instruments

(i)

(ii)

(iii)

(iv)

(v)

Financial assets at amortized cost

Initial recognition and measurement:

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and 

credit risk exposure:

a. Financial assets that are debt instruments, and are measured at amortized cost e.g., loans, debt securities, deposits, trade receivables and bank balance.

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within business whose objective is achieved by both collecting
contractual cash flow and selling asset financial asset and the contractual terms of financial asset give rise on specific dates to cash flows that are solely payment of principal and
interest on principal amount outstanding. 

Financial assets are measured at fair value through profit or loss unless it is measured at amortized cost or fair value through other comprehensive income. Financial assets under this
category are measured initially as well as at each reporting date at fair value with all changes recognized in profit or loss.

Financial asset at fair value through profit or loss (FVTPL)

This category generally applies to trade and other receivables. 

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the risks

and uncertainties surrounding the obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of

those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a receivable is recognized as an asset if it is virtually certain

that the reimbursement will be received and the amount of the receivable can be measured reliably.

Financial assets are subsequently measured at amortized cost, using the effective interest rate method, if: 
(a) the financial asset is held within a business model whose objective is to hold financial assets in order to collect contractual cash flows and 
(b) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

- Trade receivables and
- Other financial assets
Trade receivable:

Contingent liabilities are disclosed in notes in case of a present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the
obligation or a present obligation arising from past events, when no reliable estimate is possible . Contingent assets are disclosed in the financial statements where an inflow of
economic benefits are probable.

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

The Company classifies financial assets as subsequently measured at amortized cost, fair value through other comprehensive income or fair value through profit or loss on the basis
of its business model for managing the financial assets and the contractual cash flows characteristics of the financial asset. 

All financial liabilities are classified as subsequently measured at amortized cost except for financial liabilities at fair value through profit or loss. Such liabilities, including
derivatives, are subsequently measured at fair value, with any gains or losses arising on re-measurement recognized in profit or loss.

Financial instruments are classified as a liability or equity according to the substance of the contractual arrangement and not its legal form.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial

liabilities (other than financial asset and liabilities at fair value through profit & loss) are added to or deducted from the fair value measured on initial recognition of the financial

assets or financial liabilities. However, trade and other receivables are recognized on amortized cost.

Classification:

Non-Financial asset 

b. Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind AS 115.
The company follows ‘simplified approach’ for recognition of impairment loss allowance on:

The carrying values of assets / cash generating units at each balance sheet date are reviewed for impairment. If any indication of impairment exists, the recoverable amount of such
assets is estimated and impairment is recognized, if the carrying amount of these assets exceeds their recoverable amount. The recoverable amount is the higher of the fair value less
cost of disposal and their value in use. Value in use is arrived at by discounting the future cash flows to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risk specific to the asset for which the estimates of future cash flows have not been adjusted. When there is indication that an
impairment loss recognized for an asset in earlier accounting periods no longer exists or may have decreased, such reversal of impairment loss is recognized in the Statement of
Profit and Loss.  

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity instruments issued by a company are
recognized at the proceeds received, net of issue costs.

Intangible assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-financial assets that suffered an
impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

A provision is recognized when the Company has a present obligation (legal or constructive) as a result of past events and it is probable that an outflow of resources will be required 

to settle the obligation in respect of which a reliable estimate can be made.

Also the receivable from companies are considered to be good and there are neither been any past instances of default and also management doesn’t expect any default in case of
Company receivables, therefore Impairment losses are not recognized as per Ind AS 109.

Financial asset at fair value through other comprehensive income (FVTOCI)
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(vi)

2.19     

2.20     Insurance claims

2.21     Claims

2.22     Commitments

2.23     Employee Benefit

2.24     Foreign currency translations

Transactions and balances

i. Short term Employee Benefit

The Company’s financial statements are presented in INR, which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company at their functional currency spot rates at the date the transaction first qualifies for recognition. Monetary
assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in the statement of profit and loss.
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary
items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-
monetary items measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair
value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount recoverable can be measured reliably and it is
reasonable to expect ultimate collection.

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees are recognized during the year when the
employees render the service. These benefits include performance incentive and compensated absences which are expected to occur within twelve months after the end of the period
in which the employee renders the related service.

(a) in case of accumulated compensated absences, when employees render the services that increase their entitlement of future compensated absences; and

Fair Value measurement

Derecognition
A financial asset is derecognized when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and substantially all the risks and rewards
of ownership of the asset to another party. If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred
asset, the Company recognizes its retained interest in the asset.

On derecognition of a financial asset, the difference between the asset’s carrying amount and the sum of the consideration received and/or receivable and the cumulative gain or loss
that had been recognized in other comprehensive income and accumulated in equity is recognized in the statement of profit or loss.

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date. Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell
the asset or transfer the liability takes place either: 
► In the principal market for the asset or liability, or 
► In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act
in their economic best interest.

A financial liability is derecognized when the obligation under the liability is discharged, cancelled or expires. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing financial liability are substantially modified, such exchange or modification is accounted as derecognition of
the original financial liability and the recognition of a new financial liability. The difference between the carrying amount of the financial liability derecognized and the consideration
paid and payable is recognized in the statement of profit or loss.

Claims against the Company not acknowledged as debts are disclosed under contingent liabilities. Claims made by the company are disclosed as contingent asset and recognized
when the realisation of claim is virtually certain and accounted as and when the same is approved by the respective authorities with whom the claim is lodged.

(ii) Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoid excessive details.

Employee benefits include provident fund, superannuation fund, employee state insurance scheme, gratuity fund, compensated  absences, long service awards and post-employment 
medical benefits.

Commitments are future liabilities for contractual expenditure. Commitments are classified and disclosed as follows:
(i) Estimated amount of contracts remaining to be executed on capital account and not provided for.

The cost of short-term compensated absences is accounted as under :

(b) Defined benefit plans:

ii. Post employment benefits
(a) Defined contribution plans:

The present value of the obligation under such defined benefit plans is determined based on actuarial valuation using the Projected Unit Credit Method, which recognizes each
period of service as giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final obligation. The obligation is measured at the
present value of the estimated future cash flows. The discount rate used for determining the present value of the obligation under defined benefit plans, is based on the market yield
on government securities.

The obligation for other long term employee benefits such as long term compensated absences, liability on account of Retention Pay Scheme are recognized in the same manner as
in the case of defined benefit plans as mentioned in (ii)(b) above.

All employee benefits falling due wholly within twelve months of rendering the service are classified as short term employee benefits. The benefits like salaries, wages, short term
compensated absences etc. and the expected cost of bonus, ex-gratia are recognized in the period in which the employee renders the related service.

(b) in case of non-accumulating compensated absences, when the absences occur.

The Company's superannuation scheme and State governed provident fund linked with employee pension scheme are defined contribution plans. The contribution paid/ payable
under the scheme is recognized during the period in which the employee renders the related service.

(c) Other long term Employee Benefit
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2.25     Derivative financial instruments and hedge accounting

2.26     

2.27     
An operating segment is a component of the Company that engages in business activities from which it may earn revenues and incur expenses, whose operating results are regularly
reviewed by the Company’s Chief Operating Decision Maker (“CODM”) to make decisions for which discrete financial information is available. Based on the management
approach as defined in Ind AS 108, the CODM evaluates the Company’s performance and allocates resources based on an analysis of various performance indicators by business
segments and geographic segments.

a) There is an economic relationship between the hedged items and the hedging instruments, 
b) The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the entity actually hedges and the quantity of the hedging
instrument that the entity actually uses to hedge that quantity of hedged item

c) The effect of credit risk does not dominate the value changes that result from that economic relationship. 
At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and hedged item, along with its risk management objectives and its
strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an ongoing basis, the Company documents whether the hedging instrument is
highly effective in offsetting changes in fair value or cash flows of the hedged item attributable to the hedged risk.

The Company holds derivative financial instruments to hedge its foreign currency and interest rate risk exposures. Embedded derivatives are separated from the host contract and
accounted for separately if the host contract is not a financial asset and certain criteria are met. 

At the inception of designated hedging relationships, the Company documents the risk management objective and strategy for undertaking the hedge. The Company also documents
the economic relationship between the hedged item and the hedging instrument, including whether the changes in cash flows of the hedged item and hedging instrument are expected
to offset each other. 

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured at fair value, and changes therein are generally recognised in statement of
profit and loss.

The Company designates certain hedging instruments, which include derivatives and non-derivatives in respect of foreign currency risk, as cash flow hedges. To qualify for hedge
accounting, the hedging relationship must meet all of the following requirements:

Cash flow hedges
The Company designates derivative contracts or non derivative financial assets / liabilities as hedging instruments to mitigate the risk of movement in interest rates and foreign
exchange rates for foreign exchange exposure on highly probable future cash flows attributable to a recognised asset or liability or forecast cash transactions. 

When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the fair value of the derivative / hedging instruments is recognised in the cash
flow hedging reserve being part of other comprehensive income. The Effective portion of cash flow hedges is adjusted to the lower of the cumulative gain or loss on the hedging
instrument and the cumulative change in fair value of the hedged item. 

Segment reporting

If the hedging instrument expires or is sold, terminated or exercised, the cumulative gain or loss on the hedging instrument recognised in cash flow hedging reserve till the period the
hedge was effective remains in cash flow hedging reserve until the underlying transaction occurs. The cumulative gain or loss previously recognised in the cash flow hedging reserve
is transferred to the Statement of Profit and Loss upon the occurrence of the underlying transaction. For any other cash flow hedges, the amount accumulated in OCI is reclassified to
profit or loss as reclassification adjustment in the same period or periods during which the hedged cash flows affect profit or loss.

Any ineffective portion of changes in the fair value of the derivative is recognised immediately in the Statement of Profit and Loss. 
If the hedging relationship no longer meets the criteria for hedge accounting, then hedge accounting is discontinued prospectively. 



3A  Property, plant and equipment as at March 31, 2026

 Carrying Amount 

 Balance as at             
April 1, 2025 

 Additions   Disposals  Adjustment 
 Balance at 

March 31, 2026                                                                                                                               
 Balance as at             
April 1, 2025 

 Depreciation expense  Disposals 
 Balance at 

March 31, 2026                                                                                                                               
 As at

 March 31, 2026                                                                                                                              

Property plant and equipment
Vehicles 130.68                              -                            19.03                     -                              111.65                         82.18                          11.36                           18.07                   75.47                         36.19                           
Computer (Hardware) 212.78                              32.31                         -                        -                              245.10                         134.06                        38.37                           -                      172.43                       72.66                           
Temporary Structures 74.12                                -                            -                        -                              74.12                           35.14                          2.09                             -                      37.23                         36.89                           
Office Equipments 208.92                              33.56                         0.25                       -                              242.23                         114.45                        31.10                           0.19                     145.36                       96.87                           
Furniture & Fixtures 158.70                              15.70                         -                        -                              174.39                         92.24                          13.53                           -                      105.76                       68.63                           
Total 785.21                              81.57                         19.28                     -                              847.50                         458.07                        96.45                           18.27                   536.25                       311.25                         

 Property, plant and equipment as at March 31, 2025
 Carrying Amount 

 Balance as at              
April 1, 2024 

 Additions   Disposals  Adjustment 
 Balance at 

March 31, 2025 
 Balance as at              
April 1, 2024 

 Depreciation expense  Disposals 
 Balance at 

March 31, 2025 
 As at 

March 31, 2025 

Property plant and equipment

Vehicles 140.21                              -                            9.53                       -                              130.68                         77.88                          10.99                           6.69                     82.18                         48.50                           
Computer (Hardware) 160.37                              60.66                         8.24                       -                              212.78                         101.21                        40.10                           7.25                     134.06                       78.72                           
Temporary Structures 74.12                                -                            -                        -                              74.12                           33.05                          2.09                             -                      35.14                         38.99                           
Office Equipments 196.81                              13.85                         1.74                       -                              208.92                         85.32                          30.61                           1.48                     114.45                       94.47                           
Furniture & Fixtures 153.99                              4.71                           -                        -                              158.70                         79.65                          12.59                           -                      92.24                         66.46                           
Total 725.50                              79.22                         19.51                     -                              785.21                         377.11                        96.38                           15.41                   458.07                       327.14                         

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Particulars

Cost or Deemed cost Accumulated depreciation and impairment

Cost or Deemed cost Accumulated depreciation and impairment

(All figures are in Rs. Lakhs, unless otherwise stated)

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)
Notes to financial statements as at and for the year ended March 31, 2026

Particulars



 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Notes to financial statements as at and for the year ended March 31, 2026
3B Intangible Assets as at March 31, 2026

 Carrying Amount 

 Balance as at             
April 1, 2025 

 Additions   Disposals  Adjustment 
 Balance at 

March 31, 2026                                                                                                                               
 Balance as at             
April 1, 2025 

 Depreciation expense  Disposals 
 Balance at 

March 31, 2026                                                                                                                               
 As at

 March 31, 2026                                                                                                                              

Computer software 861.61                              883.80                       -                        -                              1,745.41                      368.68                        180.80                         -                      549.48                       1,195.93                      
Computers & Printers - Intangible   -                                    19.81                         -                        -                              19.81                           -                             1.52                             -                      1.52                           18.29                           

 Right under service concession 
arrangements** 

2,87,504.35                      1,50,970.46               61.78                     (19,600.99)                  4,18,812.04                 32,813.52                   15,049.60                    17.24                   47,845.87                  3,70,966.17                 

Total 2,88,365.96                      1,51,874.07               61.78                     (19,600.99)                  4,20,577.26                 33,182.20                   15,231.91                    17.24                   48,396.87                  3,72,180.39                 

Intangible Assets as at March 31, 2025
 Carrying Amount 

 Balance as at              
April 1, 2024 

 Additions   Disposals  Adjustment 
 Balance at 

March 31, 2025 
 Balance as at              
April 1, 2024 

 Depreciation expense  Disposals 
 Balance at 

March 31, 2025 
 As at 

March 31, 2025 
Computer software 861.61                              -                            -                        -                              861.61                         234.00                        134.68                         -                      368.68                       492.93                         

 Right under service concession 
arrangements* 

1,46,314.57                      1,44,730.97               -                        (3,541.19)                    2,87,504.35                 17,219.53                   15,593.99                    -                      32,813.52                  2,54,690.83                 

Total 1,47,176.18                      1,44,730.97               -                        (3,541.19)                    2,88,365.96                 17,453.53                   15,728.67                    -                      33,182.20                  2,55,183.76                 

4 Right to  Use Assets as at March 31, 2026
 Carrying Amount 

 Balance as at             
April 1, 2025 

 Additions   Disposals  Adjustment 
 Balance at 

March 31, 2026                                                                                                                               
 Balance as at             
April 1, 2025 

 Depreciation expense  Disposals 
 Balance at 

March 31, 2026                                                                                                                               
 As at

 March 31, 2026                                                                                                                              

Right to  Use Assets 844.74                              3.19                           -                        -                              847.93                         575.76                        98.83                           -                      674.59                       173.33                         
Total 844.74                              3.19                           -                        -                              847.93                         575.76                        98.83                           -                      674.59                       173.33                         

Right to  Use Assets as at March 31, 2025
 Carrying Amount 

 Balance as at              
April 1, 2024 

 Additions   Disposals  Adjustment 
 Balance at 

March 31, 2025 
 Balance as at              
April 1, 2024 

 Depreciation expense  Disposals 
 Balance at 

March 31, 2025 
 As at 

March 31, 2025 

Right to  Use Assets 587.01                              257.73                       -                        -                              844.74                         466.28                        109.49                         -                      575.76                       268.97                         
Total 587.01                              257.73                       -                        -                              844.74                         466.28                        109.49                         -                      575.76                       268.97                         

Particulars

Cost or Deemed cost Accumulated depreciation and impairment

Particulars
Cost or Deemed cost Accumulated depreciation and impairment

Accumulated depreciation and impairment

Particulars

Cost or Deemed cost

Particulars

Cost or Deemed cost Accumulated depreciation and impairment

1. *During the FY 2024-25, the company has received Change of Law claim of Rs. 17,357.77 Lakhs from NHAI. The company has made adjustment of said claim in Right under service concession arrangements amounting to Rs. 3,145.97 Lakhs and balance claim amount 
of Rs.14,211.80  Lakhs adjusted under Intangible Assets Under Development. Further company has availed GST input tax credit (ITC) amounting to Rs.2,891.42 Lakhs under rule 42/43 of CGST Act for discharging output tax liability on change of law claim and same has 
been adjusted from Right under service concession arrangements amounting to Rs. 671.62 Lakhs and balance amounting to Rs.2,219.79 Lakhs adjusted from Intangible Assets Under Development. Further GST claim recoverable on change of law claim from NHAI 
amounting to Rs. 3,124.39 Lakhs recognized as contingent asset as per policy note 2.21 refer foot note no. 52(e).

3. ** Refer footnote A and B of note no.5.

2. **During the FY 2025-26, the company raised invoice for escalation claim of Rs. 19,461.98 Lakhs from NHAI. The company has made adjustment of said claim in Intangible Assets. Further company has availed GST input tax credit (ITC) amounting to Rs. 3503.16 
Lakhs under rule 42/43 of CGST Act for discharging output tax liability on escalation claim. Further GST claim recoverable on escalation claim from NHAI amounting to Rs. 3503.16 Lakhs recognized as contingent asset as per policy note 2.21, refer foot note no. 52(e).



5

Particulars 
 Balance as at      
April 1, 2025 

 For the year 
 Closing balance 
as at 31.03.2026 

 Capitalised as on 
31.03.2026* 

 Balance as at 
March 31, 2026 

Construction Cost
EPC Cost 94,961.44                 1,03,943.73           1,98,905.17           (1,98,905.17)         -                           
EPC Cost related to PUP Work 3,992.14                   -                        3,992.14                (3,992.14)              -                           
Less : Reimbursement of COS PUP Work from NHAI (3,992.14)                 -                        (3,992.14)              3,992.14                -                          
Less : Change of Law (GST claim) received from NHAI** (14,211.80)               (7,501.09)              (21,712.88)            21,712.88              -                          
Sub Total (A) 80,749.64                 96,442.64              1,77,192.29           (1,77,192.29)         -                           
Construction related Pre-operative expenses -                         -                        -                           
Interest on Term Loan 2,393.45                   0.00                       2,393.45                (2,393.45)              -                           
Interest on USD Senior Secured Notes
a) Interest expenses on USD Senior Secured Notes and obligations 887.65                      12,572.41              13,460.06              (13,460.06)            -                           

404.96                      5,104.38                5,509.34                (5,509.34)              -                           

Foreign Exchange - Gain / Loss -                            43.59                    43.59                     (43.59)                   -                           
Interest on NCD 4,570.76                   -                        4,570.76                (4,570.76)              -                           
Interest on FDR (631.69)                    (3,524.23)              (4,155.92)              4,155.92                -                          
USD Senior Secured Notes Issuance Expenses 11,547.02                 -                        -                         -                        -                           
Less : Transfer to Amortised cost of USD Senior Secured Notes (11,547.02)               -                        -                        -                        -                          
Net USD Senior Secured Notes Issuance Expenses -                           -                        -                        -                        -                          
Financial expense -Taxes on Corporate Guarantee*** 153.65                      163.23                  316.88                   (316.88)                 -                           
Corporate Guarantee Charges (at fair value)**** -                            1,760.25                1,760.25                (1,760.25)              -                           
Other Financial Expenses 1,069.66                   169.77                  1,239.43                (1,239.43)              -                           
Amortised cost of NCD 0.06                          0.00                      0.06                       (0.06)                     -                           
Amortised cost of Term Loan 0.07                          (0.00)                     0.07                      (0.07)                     -                           
Salary and Employee benefits 790.65                      651.48                   1,442.13                (1,442.13)              -                           
Watch & Ward Expenses 101.95                      91.11                     193.07                   (193.07)                 -                           
Staff Welfare Expenses 61.32                        38.04                     99.36                     (99.36)                   -                           
Depreciation 26.73                        27.79                     54.52                     (54.52)                   -                           
Right to Use Assets (Lease)
Depreciation on Lease Assets 35.90                        6.81                       42.71                     (42.71)                   -                           
Unwinding Interest on Lease Liabilities 1.83                          1.00                       2.83                       (2.83)                     -                           
Rent 25.13                        42.27                     67.40                     (67.40)                   -                           
Independent Engineer Charges Reimbursed 79.35                        101.87                   181.23 (181.23)                 -                           
Legal & Professional 1,418.36                   1,251.76                2,670.12                (2,670.12)              -                           
Insurance 25.24                        29.52                     54.76                     (54.76)                   -                           
Vehicle Running & Maintenance 94.45                        76.82                     171.27                   (171.27)                 -                           
Repairs & Maintenance 17.91                        15.34                     33.25                     (33.25)                   -                           
Travelling & Conveyance 14.96                        15.40                     30.36                     (30.36)                   -                           
Printing & Stationery and Postage 15.32                        10.15                     25.47                     (25.47)                   -                           
Power & Fuel 24.43                        5.94                       30.36                     (30.36)                   -                           
Telecommunication expenses 13.86                        12.86                     26.71                     (26.71)                   -                           
Bank Charges 0.03                          (0.00)                     0.03                      (0.03)                     -                           
Fee & Taxes -                            2.28                       2.28                       (2.28)                     -                           
Other Office Expenses 6.11                          6.24                       12.35                     (12.35)                   -                           
Sub Total (B) 11,602.10                 18,676.07              30,278.17              (30,278.17)            -                           

Total (A)+(B) 92,351.75                 1,15,118.71           2,07,470.46           (2,07,470.46)         -                           
Equity Support Grant from NHAI (56,500.00)               -                        (56,500.00)            56,500.00              -                          
Total (C) (56,500.00)               -                        (56,500.00)            56,500.00              -                          

                 35,851.75 1,15,118.71           1,50,970.46           (1,50,970.46)         -                           

Particulars 
 Balance as at      
April 1, 2025 

 Addition during 
the year 

 Closing balance 
as at 31.03.2026 

 Capitalised 
during the year 

 Balance as at 
March 31, 2026 

Project Assets :
Plant & Machinery (D) 481.04                      893.79                  1,374.83                (942.72)                 432.11                     

                 36,332.79 1,16,012.50           1,52,345.29           (1,51,913.18)         432.11                     

Intangible assets under development:
Ageing Schedule for Intangible assets under development for the year ended March 31, 2026
As at March 31, 2026

Less than 1 year 1-2 years 2-3 years More than 3 years Total
432.11                       -                               -                            -                         432.11                   

Ageing Schedule for Intangible assets under development for the year ended March 31, 2025
As at March 31, 2025

Less than 1 year 1-2 years 2-3 years More than 3 years Total
35,923.71                   409.07                         -                           36,332.79              

Foot Note

(D)**** Refer footnote of Note No. 15
(C)*** Refer Note No. 22

Amount in CWIP for a period of

Amount in CWIP for a period of

Projects in progress

Projects in progress

(B)** During the FY 2025-26, the company has received Change of Law claim (GST claim) of Rs. 7640.09 Lakhs from NHAI. The company has made adjustment of said claim in Intangible Assets 
Under Development of Rs 7501.09 Lakhs and balance amount of Rs 139 Lakhs adjusted from the Right under service concession arrangements . Further company has availed GST input tax credit 
(ITC) amounting to Rs. 1375.21 Lakhs under rule 42/43 of CGST Act for discharging output tax liability on change of law claim Further GST claim recoverable on change of law claim from NHAI 
amounting to Rs. 1375.21 Lakhs recognized as contingent asset as per policy note 2.21, refer foot note no. 52(e).

(A) *During the year the company had capitalised cost of balance work based on Independent Engineer Physical progress letter no LNMIPPL/AS/Var-Aurangabad/26-27/725 dated 21st April, 2026, 
wherein Independent Engineer acknowledged that the work has been completed in 183.2 Km (i.e. 99.75%) out of unhindered scope of work of 183.667 km (as per settlement Agreement dated 
18.08.2021 and settlement agreement dated 26.03.2025) till 31st March, 2026. The completed stretch has been put to use and traffic is plying on these stretches. 
Accordingly, the Company capitalized cost of balance work under "Right under service concession arrangements".

Total (A+B+C)

Grand Total ( 1 + 2 )

1) Road Assets under Development

2) Project Assets under Development

b) Losses on fair value measurement- Interest rate swaps (including FX Hedging)

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Notes to financial statements as at and for the year ended March 31, 2026
(All figures are in Rs. Lakhs, unless otherwise stated)

Intangible Asset Under Development



6 Other Non Current Financial Assets 

Deposit with remaining maturity of More than 12 months* 8.96                                   2.13                                   
Considered good, Secured

Security deposit 224.15                               74.77                                 

Derivatives
Cross Currency Interest Rate Swap (CCIRS) used for hedging 39,031.19                          -                                    

Total 39,264.30                          76.90                                 
* Fixed deposits held under lien by the Tax Authority

7 Other Non Current Assets

Particulars
As at

 March 31, 2026                                                                                                                             
 As at

 March 31, 2025 
Considered Good, Secured
(i) Capital advances with EPC Contractor# 7,929.08                            15,233.30                          

Considered Good, Unsecured
(ii) Advance against Work Done 1,292.96                            -                                    
(iii) Capital advances with EPC Contractor 278.59                               1,046.49                            

(iv) WCT recoverable -                                    41.67                                 
Less: Provision for Doubtful Recoverable -                                    (41.67)                               

   Net WCT Recoverable -                                    -                                    

(v) GST Recoverable on Advances 323.05                               262.35                               
(vi) GST Demand Adjusted by Authority 38.64                                 79.49                                 

Less: Provision for Doubtful Recoverable -                                    (40.85)                               

Net GST Demand Adjusted by Authority* 38.64                                 38.64                                 

(vii) GST Paid Appeal Deposit** 455.58                               455.58                               
(viii) VAT Demand paid under protest*** 38.04                                 38.04                                 

 Total 10,355.95                          17,074.41                          

8  Trade Receivable 

Particulars
As at

 March 31, 2026                                                                                                                             
 As at

 March 31, 2025 
Considered Good, Unsecured*

ETC Receivables 149.25                               164.22                               
POS Receivables 0.99                                   -                                    
Receivable From NHAI (Annual Pass) 54.56                                 -                                    

Receivable from ICICI Bank 18.88                                 18.88                                 
Less: Provision for Doubtful Recoverable (18.88)                               -                                    

   Net Receivable -                                    18.88                                 

Receivable (NHAI)
  a) Billed Revenue for COS & Utility 2,877.29                            3,340.20                            
  b) Unbilled Revenue 3,671.28                            2,675.75                            

 Total 6,753.36                            6,199.05                            

 *Refer note 38 

*** Under VAT assessment of FY 2016-17, demand raised for Rs. 38.04 Lakhs by the Joint Commissioner of State Tax, Aurangabad, Bihar for
which company is not agreeing. However, demand has been paid under protest. Further company has filed appeal against the said demand to
office of the Additional Commissioner state tax (appeals) Gaya Bihar and order has been passed in favour of the company. Refund application
has been filed with Joint Commissioner of State Tax, Aurangabad, Bihar and it is under perusal with the department.

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Notes to financial statements as at and for the year ended March 31, 2026

Particular As at
 March 31, 2026                                                                                                                             

As at
 March 31, 2025

# As on March 31, 2026, the company has given capital advance to various EPC contractor for mobilisation and these advances are secured
against the Bank Guarantee of Rs.8,000.47 Lakhs. 

* Demand raised by Bihar department vide demand order ZA100320004590L & ZA1003200039780 and wrongfully adjusted the demand with
ITC and cash ledger Rs. 17.29 Lakhs and Rs. 62.20 Lakhs paid under protest. Company has filed petition in Patna High Court for relief. Patna
High Court passed the verdict in favour of the company. Accordingly company has filed Refund application with Joint Commissioner of State
Tax, Aurangabad, Bihar and the same has been rejected by the department. Company has further appealed to Additional Commissioner of State
Tax (Appeals) Gaya, Bihar against the rejection of refund application. Additional Commissioner of State Tax (Appeals) Gaya, Bihar passed
order on 24.10.2024 permitted refund amounting to Rs.38.64 Lakhs. The company has received refund of 38.64 Lakhs in the month of April-26.

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

** During the FY 2024-25 company has received demand order dated 31-08-2024 under section 74 from UP GST dept amounting to Rs.
13,808.48 Lakhs for FY 2017-18 to FY 2019-20. Company had filed writ petition in Allahabad High Court and High Court had directed to avail
alternate remedy i.e. file appeal before first appellate authority accordingly company had filed appeal against such order by depositing GST
amounting Rs. 455.58 Lakhs. The company received a favourable order from the GST department on 27-03-2026 and application for refund of
appeal deposit has been filed on 24-04-2026.

(All figures are in Rs. Lakhs, unless otherwise stated)



 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Notes to financial statements as at and for the year ended March 31, 2026
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

(All figures are in Rs. Lakhs, unless otherwise stated)

9  Cash and Cash Equivalents 

Particulars
As at

 March 31, 2026                                                                                                                             
 As at

 March 31, 2025 
 Balances with Banks

In current account -                                    527.84                               
In current account - Escrow 30,224.24                          30,067.08                          
In current account - Toll Collection -                                    1,219.70                            

Deposit with original maturity of less than three months 13,211.42                          1,02,126.03                       
Cash on Hand 29.51                                 37.60                                 

 Total 43,465.17                          1,33,978.25                       

10 Bank Balances Other Than Cash and Cash Equivalents

Particulars
As at

 March 31, 2026                                                                                                                             
 As at

 March 31, 2025 
Term deposit having original maturity more than 3 months but less than 12 months* 3,607.06                            220.73                               
Total 3,607.06                            220.73                               

11 Other Current Financial Assets 

Advance to related parties* 20.41                                 -                                    
Receivable from NHAI against Escalation Claim 19,461.98                          -                                    
Deposits with banks with original maturity of more than 12 months -                                    231.51                               
Interest Accrued on FDR 166.81                               176.70                               
Total 19,649.20                          408.21                               

 *Refer note 22 

12 Current Tax Asset/ Current Tax Liability (Net)

Particulars
As at

 March 31, 2026                                                                                                                             
 As at

 March 31, 2025 

TDS Recoverable - FDR 425.16                               114.59                               
TDS Recoverable - Others 212.90                               443.51                               
TCS Recoverable - Others 7.63                                   13.80                                 
Advance Tax 1,367.00                            2,350.00                            
Income Tax receivable # 792.68                               471.51                               

                            2,805.37                             3,393.41 
Current tax liabilities
Income tax payable                           (1,459.88)                           (2,545.04)
Total                             1,345.50                                848.37 

13 Other Current Assets

Particulars
As at

 March 31, 2026                                                                                                                             
 As at

 March 31, 2025 

Advance to Suppliers 55.74                                 100.90                               
Prepaid Expenses 1,046.71                            3,277.09                            
Labour Cess Recoverable 0.25                                   3.52                                   
GST Cash Credit 1,129.74                            947.64                               
GST Input Credit* 637.22                               949.86                               

 Total 2,869.66                            5,279.01                            

* Refer foot note B and C of note no. 5.

# (C) The Company has Income Tax receivable for the FY 2019-20 (A.Y 2020-21) amounting to Rs. 56.37 Lakhs. However, Income Tax
Department assess the refund amounting to Rs. 40.62 Lakhs. Against such reduction in receivable amount, the company has filed appeal before
CIT (appeals) which is under process.

# (D) The Company has Income Tax receivable for the FY 2024-25 (A.Y 2025-26) amounting to Rs. 321.17 Lakhs.

* Includes DSRA Term Deposit of amounting to Rs. 2,357 Lakhs.

# (A) The Company has Income Tax receivable for the FY 2017-18 (A.Y 2018-19) amounting to Rs. 414.91 Lakhs. However, Income Tax
demand raised by the Income Tax Department amounting to Rs. 14,224.81 Lakhs (excluding of income tax refundable Rs. 414.91 Lakhs) for the
AY 2018-19 u/s 156 of the Income Tax Act,1961. The Company has filed a writ petition before Punjab & Haryana High Court against this said
demand and high court granted stay of impugned order. Matter is sub judice. 

# (B) The Company has Income Tax receivable for the FY 2018-19 (A.Y 2019-20) amounting to Rs. 0.23 Lakhs.

Particular  As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2025 



14 Equity Share Capital

7,000.00                    7,000.00                    
7,000.00                    7,000.00                    

4,970.64                    4,970.64                    

4,970.64                    4,970.64                    

Foot Notes:
i. Reconciliation of the number of shares outstanding at the beginning and as on March 31, 2026

Particulars

Number Amount Number Amount

Number of equity shares at the beginning of the year 4,97,06,362            4,970.64                  4,75,56,000              4,755.60                    
Equity shares issued during the year* 21,50,362                 215.04                       
Number of equity shares at the end of the year 4,97,06,362 4,970.64                  4,97,06,362 4,970.64                    

-                            

ii. Terms and rights attached to equity shares

iv. Details of shareholders more the 5% of Shareholding
Name of the Shareholders

No. of shares held % of Holding No. of shares held % of Holding
Equity shares of 10/- each fully paid 
Indus Concessions India Pvt. Ltd.                                                                                                           2,37,75,400            47.83% 2,37,75,400              47.83%
Indus Concessions Infra Pvt. Ltd.                                                                                                           2,59,28,362            52.16% 2,59,28,362              52.16%
Total Equity Shares 4,97,03,762            99.99% 4,97,03,762              99.99%

v. Details of shareholders in the company
Name of the Shareholders

No. of shares held % of Holding No. of shares held % of Holding
Equity shares of 10/- each fully paid 
Roadis Concesiones S.L.U                                                                                           2,600                      0.01% 2,600                        0.01%
Indus Concessions India Pvt. Ltd.                                                                                                            2,37,75,400            47.83% 2,37,75,400              47.83%
Indus Concessions Infra Pvt. Ltd.                                                                                                           2,59,28,362            52.16% 2,59,28,362              52.16%

Total Equity Shares 4,97,06,362            100.00% 4,97,06,362              100.00%

vi. Detail of shares held by promoters as on March 31, 2026

No. of Shares % of Total shares
% Change during 

the period

2,600                        0.01% NIL
2,37,75,400              47.83% NIL
2,59,28,362              52.16% 0%
4,97,06,362              100.00%

vii. Detail of shares held by promoters as on March 31, 2025

No. of Shares % of Total shares
% Change during 

the year
2,600                        0.01% NIL

2,37,75,400              47.83% NIL
Indus Concessions Infra Pvt. Ltd.              2,59,28,362              52.16% 9%

4,97,06,362              100.00%

(All figures are in Rs. Lakhs, unless otherwise stated)

Particulars

Indus Concessions Infra Pvt. Ltd.                                                                                                           

Indus Concessions India Pvt. Ltd.                                                                                                            

Equity Shares 4,97,06,362 (March 31, 2025: 4,97,06,362) of Rs.10/- each fully paid up

Name of the Promoters

Roadis Concesiones S.L.U                                                                                           
Indus Concessions India Pvt. Ltd.                                                                                                            

ISSUED, SUBSCRIBED & PAID UP:

Total

 As at March 31, 2025

 As at March 31, 2025

The Company has only one class of equity shares having a par value of Rs.10/- per share. Each holder of equity shares is entitled to one vote per share. During the year
ended March 31, 2026, no dividend (March 31, 2025- Nil) is declared by the Board of Directors.                                                                                                                                                                                

*During the previous financial year 2024-25 (On June 29, 2024), company has converted shareholder loan from Indus Concessions Infra Private Limited amounting to
Rs. 13,364.50 lakhs into 2,15,0362 equity shares at nominal value of Rs. 10 each at price of Rs. 621.50/- per share (including premium of Rs. 611.50/- per share)

In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the Company. The distribution will be in
proportion to the number of equity shares held by the shareholders.

Total

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

As at March 31, 2026

As at March 31, 2026

Notes to financial statements as at and for the year ended March 31, 2026

 As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2025 

SHARE CAPITAL
AUTHORISED:

Equity Shares 7,00,00,000 (March 31, 2025: 7,00,00,000) of Rs.10/- each  

Roadis Concesiones S.L.U                                                                                           

Name of the Promoters

Total

As at
 March 31, 2026                                                                                                                             

As at
 March 31, 2025

As per the records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, the
above shareholding represents both legal and beneficial ownerships of the shares

The shares issued carry equal rights to dividend declared by the company and no restrictions are attached to any specific shareholder.
The Company has not reserved any shares for issue under options and contracts / commitments for the sale of shares/disinvestment.

iii. Details of shares held by Holding Company - Indus Concession India Pvt Ltd has 23,775,400 shares of the company (Based on control assessment as per INDAS
110 and having representation on the Board of Directors of the company and managing day to day decisions of the company)



(All figures are in Rs. Lakhs, unless otherwise stated)

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Notes to financial statements as at and for the year ended March 31, 2026

15 Other Equity
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 

55,940.86                  42,791.40                  
-                             13,149.46                  

55,940.86                  55,940.86                  

-                             2,413.10                    
-                            (2,413.10)                  
-                             -                             

9,483.07                    9,483.07                    
-                             -                             

9,483.07                    9,483.07                    

-                             -                             
3,447.41                    -                             
3,447.41                    -                             

Opening Balance (2,392.95)                  -                             
Effective portion of gain/(loss) on hedging instrument in cash flow hedges 18,237.68                 (2,392.95)                  

15,844.73                 (2,392.95)                  

Opening Balance 13.27                        -                             
Remeasurements of the defined benefit plans 122.27                      13.27                        

135.54                      13.27                        

                  66,952.34                   55,872.42 
                    6,807.50                     8,666.82 
                  73,759.84                   66,952.34 
               1,58,611.45                1,29,996.60 

16 Non-current borrowings 
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 
a)

1,13,853.82               1,14,425.95               

1,60,738.07               1,61,545.80               

2,74,591.89               2,75,971.75               

23,796.50                 (5,693.40)                  
(5,519.44)                  (1,379.86)                  

(16,331.31)                (17,987.29)                

2,76,537.64               2,50,911.20               

b)

7,207.59                    6,332.13                    
981.17                       875.46                       

(3,402.90)                  -                             
4,785.86                    7,207.59                    

2,81,323.50               2,58,118.79               

*Refer footnote of Note no 36

 Total 
 TOTAL 

 Less: Loan repaid during the year* 

Particulars

 Unsecured Loans 

Opening Balance
Add: Premium recognised during the year

Closing Balance

Total

Closing Balance

Secured Loans

Add/(Less): Reserve created/reversed

 (USD 184.23 Million {previous year 185.15 Million} at Exchange Rate Rs. 87.25 per USD) 

Closing Balance

Opening Balance

Closing Balance

Profit & Loss
Opening Balance
Add : Profit & Loss for the year
Closing Balance

  ( Less) : Current Maturities of Bonds 
   (Less) : Un-amortised Cost of Bonds 

Equity Contribution of Shareholder Loan
Opening Balance

Securities Premium, Account

 Particulars 

 (ii)  USD Senior Secured Notes - Re-finance Debt 

Item that will not be reclassified to profit & loss (Re-measurement (loss)/gain on defined benefit 
plans)

 (USD 130.49 Million {previous year 131.15 Million} at Exchange Rate Rs. 87.25 per USD) 

 USD denominated 5.90% Senior Secured Notes due 2034 
 (i)   USD Senior Secured Notes - Capex 

 Add/( Less) : Forex Remeasurement Loss (Gain) FX Spot Rate at Rs.94.81 per USD (previous year at 
Rs.85.45 per USD) 

 Loan from related party 
 Indus Concession India Pvt Ltd  

 Opening Balance 
 Add: Unwinding Interest during the year 

Add/(Less): Change during the year

* The Company's shareholders, Indus Concessions India Private Limited and Indus Concessions Infra Private Limited, have provided a corporate guarantee in respect 
of USD Senior Secured Notes amounting to Rs 2,75,971.75 Lakhs (USD 316.30 Million). The corporate guarantee provided by shareholders without any charges and 
based on valuation as per IND AS 109, 1% p.a. deemed charges is considered.

Equity Contribution of Corporate Guarantee Charges
Opening Balance
Add/(Less): Change during the year*
Closing Balance

Item that will be reclassified to profit & loss (Cash flow hedge reserve)

In compliance with Ind AS 109, the Company has recognized Rs 3,447.41 Lakhs as Capital Contribution under Other Equity towards corporate guarantee charges.
For the year 2025-2026, the Company recorded a provision for corporate guarantee charges of Rs 2,759.44 Lakhs. This amount has been bifurcated Rs 999.19 Lakhs 
charged to the Statement of Profit and Loss and Rs 1,760.25 Lakhs capitalized under Intangible Asset Under Development. Further, balance amount of Rs 687.97 
Lakhs recognized as prepaid expenses relating to the period 01.04. 2026 to 30.06.2026 i.e. till the date of provisional completion of construction.

Debentures Redemption Reserve

Closing Balance



(All figures are in Rs. Lakhs, unless otherwise stated)

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Notes to financial statements as at and for the year ended March 31, 2026

 Secured Loans: - 

Name of Senior Lender Amount Prepaid 
(i) Bank of Baroda                   10,272.17 
(ii) Bank of India                     6,812.69 
(iii) Central Bank of India                   13,514.43 

                  24,676.69 
                    9,533.92 
                  39,046.62 
                  13,571.39 
                  20,940.60 

11,680.48                  
11,680.48                  

Total ## 1,61,729.47               

The Notes are secured by:

Security :

provided that:

5.90% Senior Secured USD Notes issued by the company is listed on India International Exchange Limited

a) Interest Rate: Fixed at 5.90% per annum, payable semi-annually on March 5 and September 5.

(iv) India Infrastructure Finance Company Ltd.

During Previous financial year 2024-25 (on March 5, 2025), the Company issued USD 316.30 million of 5.90% Senior Secured Notes (Global Notes), maturing in
2034, under the provisions of Rule 144A and Regulation S of the U.S. Securities Act. The issuance was carried out under the Automatic Route as per the External
Commercial Borrowings (ECB) guidelines issued by the Reserve Bank of India (RBI) and in compliance with the Foreign Exchange Management Act, 1999 (FEMA).

(viii) Union Bank of India (including erstwhile Andhra Bank)
(ix) NCD Holders qua Senior Facility - NCD
       (a) Greenview Imiloa Luxembourg S.A R.L.
       (b) Greenview Investment Luxembourg S.A R.L.

(v) India Overseas Bank
(vi) Punjab National Bank (Lead Bank)
(vii) State Bank of India

## During previous financial year 2024-25, the company has pre-paid Rs 1,61,729.47 Lakhs to existing senior lenders (Rs 1,61,545.80 Lakhs from the proceeds of USD
senior secured notes, and the remaining Rs 183.67 Lakhs from its internal accruals).

e) Interest Rate Adjustment: Subject to increase up to 0.75% in case of NHAI Rating Decline.

3. Classification and Measurement
The Notes are classified as financial liabilities measured at amortized cost in accordance with Ind AS 109. Transaction costs incurred at issuance have been deducted
from the initial carrying amount and are amortized using the Effective Interest Rate (EIR) method.

4. Foreign Currency Risk and Hedging
The Notes are denominated in USD while the Company’s functional currency is INR. The Company has entered into hedging arrangements to mitigate foreign
currency risk. These are designated as cash flow hedges and are measured at fair value through OCI. Hedge effectiveness is assessed periodically.

5. Security and Guarantees

(iii)  all Receivables of the Issuer;

A. Such charge shall be limited to the extent permissible under the waterfall of the priorities as per Article 31 of the Concession Agreement and Article 4 of the Escrow
Agreement; and
B. All of the Receivables of the Issuer and funds shall be collected by the Issuer and deposited in the Escrow Account and shall be utilized in the manner provided in
the Escrow Agreement, subject to in accordance with the waterfall of priorities prescribed under the Article 4 of the Escrow Agreement and Article 31 of the
Concession Agreement, as further detailed under the Deed of Hypothecation;

C. A first ranking pari passu charge on all intangible assets of the Issuer, including, but not limited to, goodwill, both present and future, excluding the Project Assets
(as defined in the Concession Agreement) as further detailed under the Deed of Hypothecation;

D. A first ranking pari passu assignment of the rights and undertakings of the Issuer, both present and future, in the Project Documents; provided that such assignment
shall be limited to the extent provided under the Substitution Agreement, as further detailed under the Deed of Hypothecation and be enforceable only:

1. a first ranking pari passu charge on the Issuer’s movable assets, including all current and non- current assets, movable machinery, machinery spares, equipment,
tools and accessories, vehicles and all other movable assets, both present and future, excluding the Project Assets (as defined in the Concession Agreement), as further
detailed under the deed of hypothecation.

2. a first ranking pari passu charge on:
(i)  all accounts of the Issuer, including, but not limited to, the Accounts (but excluding the Distribution Escrow Sub-Account);
(ii) all funds from time to time deposited into such accounts, all Temporary Cash Equivalents made from the funds lying to the credit of the Accounts (excluding the
Distribution Escrow Sub-Account); and

(a) in the manner specified in the Substitution Agreement so as to enable the Nominated Company (as defined under the Concession Agreement) to substitute the
Issuer in respect thereof as per the Substitution Agreement;

(b) only for the purpose of ensuring that the amounts received thereupon are credited to the Escrow Account for the purpose of being applied in the order of priority
specified in Article 31 of the Concession Agreement and Article 4 of the Escrow Agreement and not beyond that; and

E. A first ranking pari passu pledge of all of the issued, paid up and voting equity share capital of the Issuer held by the Guarantors (amounting to at least 99.995% of
the total issued, paid up and voting equity share capital of the Issuer), as further detailed under the share pledge agreement.

1. Nature of Instrument

b) Maturity Date: February 28, 2034.
c) Optional Redemption: The Notes include features allowing early redemption at specified premiums. These features are considered closely related to the host debt
instrument and do not require separate accounting under Ind AS 109.

d) Change of Control: Requires repurchase offer at 101% of principal plus accrued interest.

5.90% Senior Secured USD Notes 

The Notes were translated at an exchange rate of INR 87.25 per USD, amounting to INR 2,75,971.75 lakhs. These Global Notes are listed on the India International
Exchange (IFSC) Limited, located in GIFT City, Gandhinagar, Gujarat, India. 

The proceeds from the issuance of the Global Notes are being utilised towards:
a) Capital expenditure requirements of the ongoing project, amounting to INR 1,14,425.95 lakhs, and
b) Repayment of existing secured loans, amounting to INR 1,61,545.80 lakhs.

2. Key Terms



(All figures are in Rs. Lakhs, unless otherwise stated)

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
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Notes to financial statements as at and for the year ended March 31, 2026

Redemption Schedule#:

 Financial Year  Mandatory 

Amortisation 

Redemption  

 Mandatory Cash 

Sweep 

Amortisation 

 Total Amortisation 

Redemption  

2025-26                             -                     1,379.86                     1,379.86 

2026-27                             -                     5,519.44                     5,519.44 

2027-28                   2,759.72                   5,519.44                     8,279.16 

2028-29                   5,519.44                 15,868.38                   21,387.82 

2029-30                   2,759.72                 22,077.74                   24,837.46 

2030-31                   5,519.44                 24,837.46                   30,356.90 

2031-32                   5,519.44                 22,077.74                   27,597.18 

2032-33                   5,519.44                 22,077.74                   27,597.18 

2033-34              1,17,977.88                 11,038.87                1,29,016.75 

Total              1,45,575.08              1,30,396.67                2,75,971.75 

Hedged Amount in 
USD Million

Hedging Cost All in Rate of Senior 
Secured Notes

                   126.520 2.91% 8.81%

                     94.890 2.90% 8.80%

                     79.075 2.91% 8.81%

                     15.815 3.01% 8.91%

                   316.300 2.912% 8.812%

Nature of risk being hedged

Type of hedge 

Identification of Hedged Item

8. Subsequent Events
There were no material subsequent events affecting the valuation or terms of the Notes post the reporting date.

Guarantees are provided by Indus Concessions India Pvt Ltd and Indus Concessions Infra Pvt Ltd and are senior obligations. These guarantees are subject to release
upon satisfaction of specified conditions.

6. Covenants and Compliance
The Notes are subject to financial and operational covenants including restrictions on incurring additional debt, asset disposals, and changes in ownership. As of the
reporting date, the Company is in compliance with all covenants.

7. Optional Redemption Feature
The optional redemption clauses embedded in the Notes are considered closely related to the host debt instrument under Ind AS 109 and do not require bifurcation or
separate accounting. These features are disclosed as part of the contractual terms of the Notes.

Please refer Note 44 testing of effectiveness of hedge.

Hedging of USD denominated 5.90% Senior Secured Notes due 2034
USD denominated 5.90% Senior Secured Notes amounting to USD 316.30 Million Rs. 2,75,971.75 Lakhs (Exchange Rate Rs. 87.25 per USD) are fully hedged (both
Coupon & Principal) till date of final redemption following through hedge service providers:

1. Deutsche Bank AG

Hedge Service Provider

2. The Hongkong Shanghai Banking Corporation Limited

3. Barclays Bank PLC

#The Company has a pre-redemption option on the USD notes, with a redemption premium payable to the bondholder as per the terms and conditions set out in the
Indenture Agreement. The Company assessed this position as of the reporting date and determined that the likelihood of exercising this option is very remote. Hence,
the embedded derivative liability, as per IND AS 109, is not ascertainable.”

4. Societe Generale Corporate & Investment Banking

Total

Accordingly under IND AS 109 related to accounting for derivatives and hedge accounting, certain criteria need to be satisfied and continue to be monitored for the
designated instrument to qualify for hedge accounting to identify the hedge relationship, assess effectiveness and measuring its ineffectiveness to ensure its ongoing
qualification for hedge accounting for reporting period ended on March 31, 2026.

The Company entered a Cross Currency Interest Rate Swaps (CCIRS) with initial and periodic exchanges of principal at Rs. 87.25 and a resulting INR fixed rate. 

The risk being hedged is variability in INR cash flows of the USD principal repayment and fixed interest cash flows of a USD foreign currency denominated debt, due
to changes in the USD/INR forward foreign exchange rate.

The company has adopted cash flow hedge for FX risk where the foreign currency denominated cash flows on an asset or liability are not fixed, in functional currency, 
and the hedge eliminates the exposure to variability in the cash flow with respect to the hedged risk. 

The Company has hedged the USD/INR forward foreign exchange rate risk arising from principal repayments and interest payments of USD 316.30 Million of a
“generic” USD Fixed Rate financing.

 Remarks 

 Repayment of Rs 689.93 Lakhs in Sep-

25 and Rs 689.93 Lakhs in Mar-26 



(All figures are in Rs. Lakhs, unless otherwise stated)
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Notes to financial statements as at and for the year ended March 31, 2026

c)

As at
 March 31, 2026                                                                                                                             

As at
 March 31, 2025

               2,37,75,400                1,21,26,780 
               2,59,28,362                1,32,23,465 
               4,97,03,762                2,53,50,245 

Footnote :

d) Assets Hypothecated as Security:

17 Lease Liabilities

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 
 As at

 March 31, 2025 
Lease Liabilities-BS Non -Current Current Non -Current Current

 Opening Balance 157.28                     118.12                     38.53                         100.12                       
 Add/Less: Accrual during the year (3.03)                       (4.51)                       253.70                       18.01                        
 Add: Accretion of Interest 32.77                       -                          18.85                         -                             
 Less: Payment/Adjustment (Vehicle) (21.35)                     -                          -                            -                             
 Less: Payment/Adjustment (Rent) (94.18)                     -                          (135.79)                     -                             
 Add/Less: Current Lease liability 4.51                        -                          (18.01)                       -                            

   Closing Balance 76.00                       113.61                     157.28                       118.12                       

The company has adopted IND AS 116 - Leases with effect from April 1, 2019 using the Modified Retrospective Approach. Based on the same and as permitted under
the specific transitional provisions in the standard. (Refer Note 48)

Total

Particulars

According to terms of Indenture Agreement, the company created hypothecation on all assets as define in the clause 3.1 of deed of hypothecation with trustee of
Senior Secured USD Notes holders on June 25, 2025.

Information on pledging of Equity Shares by promoters

Indus Concessions India Private Limited
Indus Concessions Infra Pvt. Ltd.                                                                                                           

According to terms of Indenture Agreement, the promotors i.e. Indus Concessions India Private Limited and Indus Concessions Infra Pvt. Ltd. created pledge on entire
shareholding i.e. 2,37,75,400 shares and 2,59,28,362 shares respectively with trustee of Senior Secured USD Notes holders on June 26, 2025.

Shares pledged (In numbers)



18 Current Borrowings

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 
Current maturity of long term debt* 5,519.44                   1,379.86                   

Total 5,519.44                   1,379.86                   
* Refer Note No.16

19 Other Financial liabilities 

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 

Retention money payable
Retention money payable to EPC contractor 2,291.24                   2,843.51                   

Derivatives
Cross Currency Interest Rate Swap (CCIRS) used for hedging -                           8,658.80                   
Total 2,291.24                   11,502.31                 

20 Non Current Provision

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 

Provision for Employee Benefits:

Provision for Gratuity 715.74                      792.92                      
Provision for Leave Encashment 153.14                      171.48                      
Provision for major maintenance 16,075.52                 10,881.58                 

Total 16,944.40                 11,845.98                 

21 Trade Payables

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 

(a) Total Outstanding due of Micro Enterprise and Small Enterprises* 264.76                      265.98                      
(b) Total Outstanding due of other than Micro Enterprise and Small Enterprises* 1,869.64                   8,060.53                   
Total 2,134.40                   8,326.51                   

*Refer note no. 39 & 56

22 Other Financial liabilities (Current)

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 
Interest accrued but not due on Borrowings
Interest payable 1,170.07                   1,151.69                   

Expenses payable 1,448.69                   6,322.32                   
Audit Fee Payable 13.07                        13.07                        
Salary Payable 12.39                        1.01                          

Payable to :
(i) Related Party for purchase of fixed assets & Management Support Fee -                            2,151.60                   
(ii) Related Party for Corporate Guarantee Charges* -                            2,980.25                   
(iii) Other Party for EPC Works, Utility Shifting & Road Maintenance 21,065.60                 9,776.58                   
(iv) Retention Payable to Other contractor 2,759.04                   2,975.14                   
(v) Others payables 2.92                          5.19                          

Total 26,471.78                 25,376.85                 

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Notes to financial statements as at and for the year ended March 31, 2026

(All figures are in Rs. Lakhs, unless otherwise stated)

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

* The Company's shareholders i.e. Indus Concessions India Private Ltd and Indus Concessions Infra Private Ltd, had provided a corporate 
guarantee of Rs 2,75,971.75 Lakhs on USD Senior Secured Notes.
During the previous financial year 2024-25, the Company made a provision for corporate guarantee charges of Rs 3,256.19 Lakhs ( Basic of 
Rs 2759.44 Lakhs and GST of Rs 496.75 Lakhs ) as per the provisions of the CGST Act, 2017. The corporate guarantee charges pertaining to 
FY 2024–25 were proportionately bifurcated into Statement of Profit and Loss Account of Rs 87.22 Lakhs and Intangible Asset Under 
Development of Rs 153.65 Lakhs

During the current financial year, the Company reversed the provision for corporate guarantee charges, with a basic amount of Rs.2,759.44 
Lakhs based on legal opinion. The GST on corporate guarantee charges amounting to Rs.496.74 Lakhs was paid to the Company's 
shareholders i.e. Indus Concessions India Private Ltd and Indus Concessions Infra Private Ltd. Accordingly, balance amount of Rs.255.88 
Lakhs was proportionately bifurcated into the Statement of Profit and Loss Account of Rs.92.65 Lakhs and Intangible Assets Under 
Development of Rs.163.22 Lakhs.
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(All figures are in Rs. Lakhs, unless otherwise stated)

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

23  Other Current liabilities

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 

Statutory Dues

(i) Labour Cess Payable 199.72                      152.54                      
(ii) Labour welfare Fund Payable 0.46                          0.12                          
(iii) TDS Payable 475.60                      2,248.34                   
(iv) GST Payable 78.87                        1,218.29                   
(v) Employee Provident Fund 24.79                        24.31                        
(vi) Employees' State Insurance Corporation 2.05                          1.35                          

Advance received from NHAI against COS* 1,036.43                   638.52                      

Total 1,817.92                   4,283.48                   

*Non Interest Bearing

24 Current Provisions

Particulars
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 

Provision for Employee Benefits:

Provision for gratuity 90.59                        39.75                        
Provision for leave encashment 17.69                        8.49                          
Provision for unspent CSR 24.63                        72.95                        

Total 132.91                      121.19                      



25 Revenue from operation 

Revenue from Toll operation 60,257.58                          57,872.17                          
60,257.58                          57,872.17                          

26 Other income

727.41                               525.74                               
Interest on security deposit 1.03                                   1.07                                   
Sale of Scrap 31.24                                 24.19                                 

115.06                               -                                     
58.09                                 58.42                                 

932.83                               609.42                               

27 Construction Revenue

1,15,118.71                       35,923.71                          
Construction Revenue-Utility Shifting 1,464.04                            1,040.34                            
Construction Revenue - Change of Scope 1,286.63                            432.40                               

1,17,869.38                       37,396.45                          

28 Construction Cost

 For the year ended     
March 31, 2026 

 For the year ended     
March 31, 2025 

1,15,118.71                       35,923.71                          
1,464.04                            1,040.34                            
1,286.63                            432.40                               

1,17,869.38                       37,396.45                          

29 Operating expenses

Electricity Charges 334.81                               317.61                               
Watch & Ward Expenses 532.91                               679.60                               
Repair and maintenance-Roads 8,813.70                            10,649.61                          
Repair and maintenance-Others 272.91                               358.27                               
Insurance 388.54                               447.50                               
Management Support Fee 2,950.00                            -                                     
Legal and consultancy charges 381.81                               226.27                               
Travelling & Conveyance 97.40                                 159.22                               
Vehicles running charges 322.74                               249.82                               

14,094.82                          13,087.90                          

30 Employee benefit expenses 

Salaries, wages and bonus 2,676.41                            2,647.40                            
163.64                               171.12                               
196.03                               91.93                                 

Leave Encashment 18.01                                 (16.01)                               
128.19                               67.36                                 

3,182.28                            2,961.80                            

 For the year ended     
March 31, 2026 

* As per Appendix D&E Ind AS 115, when the outcome of a construction contract cannot be estimated reliably then the revenue shall be recognised only to 
the extend of contract cost incurred that it is probable will be recoverable.
Accordingly the amount equal to construction cost during reporting F.Y. 2025-26 Rs. 1,15,118.71 Lakhs (March 31, 2025 Rs. 35,923.71 Lakhs) are shown 
as construction Income and same is equal to addition to intangible assets under development.

** As per Appendix D&E Ind AS 115, when the outcome of a construction contract cannot be estimated reliably then the revenue shall be recognised only 
to the extend of contract cost incurred that it is probable will be recoverable.
Accordingly the amount equal to construction cost during reporting F.Y. 2025-26 Rs. 1,15,118.71 Lakhs (March 31, 2025 Rs. 35,923.71 Lakhs) are shown 
as construction Income and same is equal to addition to intangible assets under development.

Liabilities no longer required written back

Particulars

Total

 For the year ended     
March 31, 2025 

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)
Notes to financial statements as at and for the year ended March 31, 2026

(All figures are in Rs. Lakhs, unless otherwise stated)

Construction Cost-Change of Scope

Total

Total

 For the year ended     
March 31, 2025 

Contribution to provident and other funds

Other employee benefits
Total

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Construction Cost-Utility Shifting

Construction Revenue*

Total

Particulars
For the year ended     

March 31, 2026

Particulars

Construction Cost**

For the year ended     
March 31, 2025

Particulars
For the year ended     

March 31, 2026
 For the year ended     

March 31, 2025 

Interest on FDR

Total
Miscellaneous income

Particulars
 For the year ended     

March 31, 2026 
 For the year ended     

March 31, 2025 

Particulars
 For the year ended     

March 31, 2026 

Gratuity expenses
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31 Finance cost

979.34                               817.02                               
-                                     11,007.43                          

a) Interest expenses on USD Senior Secured Notes and obligations 7,136.65                            503.87                               
2,897.47                            229.88                               

Unwinding Interest on Lease Liabilities 31.77                                 17.02                                 
981.17                               875.46                               

-                                     6,554.59                            
Less : Transfer to Amortised cost of USD Senior Secured Notes -                                    (6,554.59)                          
Net USD Senior Secured Notes Issuance Expenses -                                     -                                     

-                                     -                                     
92.65                                87.22                                 

999.19                              -                                     
98.28                                 78.55                                 

13,216.53                          13,616.44                          
Foot Note 

32 Depreciation and amortization 

68.66                                 69.73                                 
Depreciation on Right to Use Asset 92.02                                 73.74                                 

15,049.60                          15,593.99                          
182.32                               134.67                               

15,392.59                          15,872.12                          

33 Other Expenses

25.58                                 27.71                                 
13.53                                 14.52                                 

4.93                                   3.22                                   
23.15                                 22.83                                 

Advertisement and Publicity Expenses 1.67                                   10.92                                 
House Keeping 8.39                                   15.60                                 
Environment and Social Governance-Expenses 11.67                                 7.93                                   
Health & Safety Expenses 9.41                                   6.55                                   
PR and Communication-Expenses 39.92                                 13.45                                 

2.97                                   1.32                                   
365.59                               318.00                               

Provision for Unspent CSR 26.15                                 72.95                                 
Foreign Exchange - Gain / Loss 25.71                                 -                                     
Provision for Doubtful Recoverable 18.88                                 82.52                                 
Interest on Self Assessment Tax -                                     103.44                               
Interest on late payment of Statutory dues 34.63                                 1.52                                   

19.48                                 41.01                                 
Loss on Scrapping/Sale of Fixed Asset 39.95                                 1.26                                   

671.61                               744.78                               

Amortised Cost Of USD Senior Secured Notes Issuance Expenses

Interest on USD Senior Secured Notes

 For the year ended     
March 31, 2025 

 For the year ended     
March 31, 2026 

Unwinding Interest on loan from Shareholder

Particulars

b) Losses on fair value measurement- Interest rate swaps (including FX Hedging)

***As per para 45 of Ind AS (37), where the effect of the time value of money is material, the amount of a provision shall be the present value of the 
expenditures expected to be required to settle the obligation and the periodic unwinding of the discount shall be recognised in statement of statement of 
profit and loss as a finance cost as it occurs.
Accordingly, the periodic unwinding of interest on Major Maintenance Reserve for reporting year is Rs. 979.34 Lakhs  (March 31, 2025 Rs. 817.02 Lakhs) 
and recognised in statement of profit and loss as finance cost.    

Interest Unwinding on MMR***

Corporate Guarantee Charges (at fair value)###

### Refer footnote of note no.15.

Amortization on Computer Software
Total

Particulars
 For the year ended     

March 31, 2026 

Rent rates and taxes
Printing & Stationary
Fees and taxes
Postage telegram and telephones

Miscellaneous expenses

Auditors Remuneration (Refer note 55)

Total

 For the year ended     
March 31, 2025 

CSR Expense (Refer note 35)

 For the year ended     
March 31, 2025 

Financial expense -Taxes on Corporate Guarantee##

USD Senior Secured Notes Issuance Expenses

## Refer footnote of note no.22.

Particulars
 For the year ended     

March 31, 2026 

Depreciation on Property, plant and equipment

Amortization on Right under service concession arrangements

Interest on Term Loan

Other Bank and Financial charges
Total
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34 Provision for Major Maintenance of Roads

4,214.60                            986.61                               
4,214.60                            986.61                               

35 Detail of CSR expenses

 For the year ended     
March 31, 2026 

 For the year ended     
March 31, 2025 

391.74                               390.95                               
72.95                                 137.03                               

464.69                               527.98                               
437.57                               455.04                               

27.12                                 72.95                                 
27.12                                 72.95                                 

Medical care & Education Medical care & Education 
To be spent in next year To be spent in next year

 For the year ended     
March 31, 2026 

 For the year ended     
March 31, 2025 

72.95                                 137.03                               
437.57                               455.04                               
391.74                               390.95                               

27.12                                 72.95                                 

36 Exceptional items

 For the year ended     
March 31, 2026 

 For the year ended     
March 31, 2025 

Loss on derecognition of financial liability* 2,097.09                            -                                     

2,097.09                            -                                     

 For the year ended     
March 31, 2025 

Particulars
 For the year ended     

March 31, 2026 

Particulars

a) Gross amount required to be spent for the year

* During the year, the company repaid the shareholder loan of Rs. 5,500 Lakhs to Indus Concessions India Pvt. Ltd. As of the date of payment, the fair
value of the shareholder loan was recognized at Rs. 3,402.91 Lakhs, and the balance amount of Rs. 2,097.09 Lakhs was recognised as Loss on
derecognition of financial liability.

* The unspent balance for FY 2025–26 amounting to Rs 26.15 Lakhs was deposited in the Unspent CSR Bank Account on April 29, 2026. The shortfall 
from the previous year, FY 2024–25, amounting to Rs 0.97 Lakhs, had already been deposited in the Unspent CSR Bank Account last year.

Provision for Major Maintenance
Total

Exceptional items

Total amount required to be spent
b) Amount actually spent during the year
c) Amount provisioned for ongoing projects

Remaining Provision for CSR Made during the last year

Total

Particulars

Add: Shortfall of last year

Unspent Amount*
Area of Spending

Closing amount of Provision

Reason for Shortfall

Particulars

Less: Actual Expenditure made during the year against the remaining provision of last year
Add: Remaining Provision for CSR made during the current year



37 Ratio's

Particulars

(i) Current Ratio:

Current Assets (a) 77,689.96         1,46,933.62      

Current Liabilities (b) 36,190.06         39,606.00         

Current Ratio (a/b) 2.15: 1 3.71: 1

a. Variance : -42%
 b. Reason for Changes more than 25%: Due to Decrease in current assets 

ii) Debt Service coverage Ratio :  
Net Profit/ (Loss) After Taxes (a) 6,807.50             8,666.82             
Depreciation and Amortization Expense (b) 15,392.59           15,872.12           
Interest Expense (c) 10,034.12           11,741.18           
Other non cash adjustment (d) 8,303.98             2,696.11             
Earnings available for Debt Services (e) (a+b+c+d) 40,538.18         38,976.23         

 Total Debt repaid (f) 6,879.85             18,284.13           
Interest Liability repaid (g) 10,034.12           11,741.18           
Total Debt including Interest (h) (f+g) 16,913.97         30,025.31         

Debt Service Coverage Ratio (Times) (e/h) 2.4 Times 1.3 Times

a. Variance : 84.6%
 b. Reason for Changes more than 25%: Due to Decrease in Debt repayment 

iii) Return on Equity Ratio : 
Net Profit after Taxes (a) 6,807.50             8,666.82             
Average Equity Shareholder's Fund (b) 1,49,274.66        1,25,141.41        

Return on Equity Ratio (%)  (a/b) 4.56% 6.93%

a. Variance : -34%
 b. Reason for Changes more than 25%: Due to Increase in Equity Shareholder's 
Fund 

iv) Inventory Turnover Ratio :  NA

v) Trade Receivables turnover Ratio :
Total Sales (a) 63,008.24           59,344.90           
Average Debtors (b) 6,476.21             5,076.23             

Trade Receivable turnover Ratio (a/b) 9.73: 1 11.69: 1

a. Variance : -16.8%
 b. Reason for Changes more than 25%: NA 

Notes to financial statements as at and for the year ended March 31, 2026

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

As at
 March 31, 2026                                                                                                                             

As at
 March 31, 2025

(All figures are in Rs. Lakhs, unless otherwise stated)

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)
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Particulars

 vi) Trade Payables turnover Ratio :
Purchases of services and other expenses (a) 17,517.09           15,305.42           
Average Trade Payables (b) 5,230.45             8,227.56             
Trade Payables turnover Ratio (a/b) 3.35: 1 1.86: 1

a. Variance : 80.1%
 b. Reason for Changes more than 25%: Due to Increase in purchases of services 
and other expenses 

vii) Net Capital turnover Ratio :

Sales (a) 60,257.58           57,872.17           
Working capital (Current Assets - Current Liabilities) (b) 41,499.90 1,07,327.62       
Net Capital turnover Ratio (a/b) 1.45: 1 0.54: 1

a. Variance : 169.3%
 b. Reason for Changes more than 25%: Due to Decrease in current assets. 

viii) Net Profit Ratio :
Profit after Tax (a) 6,807.50             8,666.82             
Sales (b) 60,257.58           57,872.17           
Net Profit Ratio (%) (a/b) 11.30% 14.98%

a. Variance : -25%
 b. Reason for Changes more than 25%: NA 

ix) Return on Capital Employed :
Profit/ (Loss) before Tax (a) 8,320.89             11,211.93           
Interest Expense (b) 13,216.53           13,616.44           
Earnings before Interest and Taxes (c) (a+b) 21,537.42         24,828.37         

Total Assets (d) 5,00,407.29        4,56,197.59        
Less : Total Liabilities (e) (3,36,825.20)      (3,21,230.35)      
Tangible Net Worth (g = d-e-f) 1,63,582.09        1,34,967.24        
Deferred Tax Liability (h) -                     -                     
Total Debt (i) 2,86,842.94        2,59,498.65        
Capital Employed (j) (g+h+i) 4,50,425.03      3,94,465.88      
Return on Capital Employed (%) (c/f) 4.78% 6.29%

a. Variance : -24%
 b. Reason for Changes more than 25%: NA 

x) Debt  - Equity Ratio

Total Debt (a) 2,86,842.94      2,59,498.65      

Share Capital 4,970.64             4,970.64             
Reserve and Surplus 1,58,611.45        1,29,996.60        
Shareholder's Equity (b) 1,63,582.09      1,34,967.24      

Debt - Equity Ratio (Times) (a/b) 1.76 Times 1.93 Times

a. Variance : -9%
 b. Reason for Changes more than 25%:  NA 

xi) Return On Investments  NA

As at
 March 31, 2026                                                                                                                             

As at
 March 31, 2025



38 Trade receivables ageing

Unbilled Less than 6 months 6 months- 1 year 1-2 years 2-3 years More than 3 years
(i) Undisputed Trade receivables – considered good              3,485.58 488.08                     25.12                  1,983.62                357.60                    413.37                   6,753.37                             
(ii) Undisputed Trade Receivables – which have significant increase in 
credit risk                         -                                -                           -                              -                              -                              -   

-                                      

(iii) Undisputed Trade Receivables – credit impaired                         -                                -                           -                              -                              -                              -   -                                      
(iv) Disputed Trade Receivables– considered good                         -                                -                           -                              -                              -                              -   -                                      
(v) Disputed Trade Receivables – which have significant increase in 
credit risk                         -                                -                           -                              -                              -                              -   

-                                      

(vi) Disputed Trade Receivables – credit impaired                         -                                -                           -                              -                              -                              -   -                                      

Unbilled Less than 6 months 6 months- 1 year 1-2 years 2-3 years More than 3 years
(i) Undisputed Trade receivables – considered good              2,675.75 759.38                     1,382.56             703.71                   90.52                      587.13                   6,199.06                             
(ii) Undisputed Trade Receivables – which have significant increase in 
credit risk                         -                                -                           -                              -                              -                              -   

-                                      

(iii) Undisputed Trade Receivables – credit impaired                         -                                -                           -                              -                              -                              -   -                                      
(iv) Disputed Trade Receivables– considered good                         -                                -                           -                              -                              -                              -   -                                      
(v) Disputed Trade Receivables – which have significant increase in 
credit risk                         -                                -                           -                              -                              -                              -   

-                                      

(vi) Disputed Trade Receivables – credit impaired                         -                                -                           -                              -                              -                              -   -                                      

# Similar information shall be given where no due date of payment is specified in that case disclosure shall be from the date of the transaction.
Unbilled dues shall be disclosed separately.

39 Trade payables ageing

Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME 264.76                -                           -                      -                         264.76                    
(ii) Others 1,851.30             15.09                       1.51                    1.74                       1,869.64                 
(iii) Disputed dues – MSME -                      -                           -                      -                         -                         
(iv)Disputed dues - Others -                      -                           -                      -                         -                         

Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME 265.97                265.97                    
(ii) Others 8,020.95             1.00                         1.39                    37.19                     8,060.53                 
(iii) Disputed dues – MSME -                      -                           -                      -                         -                         
(iv)Disputed dues - Others -                      -                           -                      -                         -                         

# Similar information shall be given where no due date of payment is specified in that case disclosure shall be from the date of the transaction. 

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Notes to financial statements as at and for the year ended March 31, 2026
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Total

Total

As at March 31, 2025
Outstanding for following periods from due date of payment#

Total

As at March 31, 2026
Outstanding for following periods from due date of payment#

As at March 31, 2026
Outstanding for following periods from due date of payment#

Total

As at March 31, 2025
Outstanding for following periods from due date of payment#



40 Financial Instruments
Disclosure of Financial Instruments by Category

Note no.  FVTPL 
 Fair value - 

hedging  
instrument 

 Amortized cost  FVTPL 
 Fair value - 

hedging  
instrument 

 Amortized cost 

Financial asset
Trade receivable 8                              -                                -                     6,753.36                              -                     -                          6,199.05 
Cash and cash equivalents 9                              -                                -                   43,465.17                              -                     -                     1,33,978.25 
Other Bank Balance 10                   3,607.06                           220.73 
Derivatives (Non- Current) 6                              -                   39,031.19                              -                                -                     -                                    -   
Other Financial Assets

Non Current 6                              -                                -                        233.12                             76.90 
Current 11                              -                                -                   19,649.20                           408.21 

 Total Financial Asset                              -                   39,031.19                 73,707.92                              -                     -                     1,40,883.14 
Financial liability
Long-term borrowings including current maturities 16                              -                                -                2,86,842.94                              -                     -                     2,59,498.65 

Other Non Current Financial Liabilities 19                              -                                -                     2,291.24                              -                     -                          2,843.51 
Derivatives (Non- Current) 19                              -                                -                                -                                -           8,658.80                                  -   
Trade Payables 21                   2,134.40                        8,326.50 
Lease Liability 17                              -                                -                        189.61                              -                     -                             275.41 
Other Current Financial Liabilities 22                              -                                -                   26,471.78                              -                     -                        25,376.85 
 Total Financial Liabilities                              -                                -                3,17,929.97                              -           8,658.80                   2,96,320.91 

Default and breaches
There are no defaults with respect to payment of principal interest, sinking fund or redemption terms  and no breaches of the terms and conditions of the loan.
There are no breaches during the year which permitted lender to demand accelerated payment.

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Financial instruments by categories

 March 31, 2026  March 31, 2025 

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)
Notes to financial statements as at and for the year ended March 31, 2026

(All figures are in Rs. Lakhs, unless otherwise stated)
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41 (A) Fair value of Financial asset and liabilities at amortized cost

 Carrying amount  Fair value  Carrying amount  Fair value 
Financial assets

Trade receivable 8 6,753.36                  6,753.36                  6,199.05                  6,199.05                   
Cash and cash equivalents 9 43,465.17                43,465.17                1,33,978.25             1,33,978.25              
Other Bank Balance 10 3,607.06                  3,607.06                  220.73                     220.73                      

Non Current 6 233.12                     233.12                     76.90                       76.90                        
Current 11 19,649.20                19,649.20                408.21                     408.21                      

Total Financial Assets 73,707.92                73,707.92                1,40,883.14             1,40,883.14              
Financial liabilities
Long-term borrowings including current maturities 16 2,86,842.94             2,86,842.94             2,59,498.65             2,59,498.65              
Other Non Current Financial Liabilities 19 2,291.24                  2,291.24                  2,843.51                  2,843.51                   
Trade Payables 21 2,134.40                  2,134.40                  8,326.50                  8,326.50                   
Lease Liability 17 189.61                     189.61                     275.41                     275.41                      
Other Current Financial Liabilities 22 26,471.78                26,471.78                25,376.85                25,376.85                 
Total Financial Liabilities 3,17,929.97             3,17,929.97             2,96,320.91             2,96,320.91              

Fair value are measured at level 2.

(B) Fair value hierarchy
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
The fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as at March 31, 2026 is as follows:

 Level 1  Level 2  Level 3 
 As at March 31, 2026 
Financials assets measured at fair value
Cross Currency Interest Rate Swaps (CCIRS) 39,031.19                -                           39,031.19                -                           

Financials liabilities measured at fair value -                           -                           -                           -                           
Total 39,031.19                -                           39,031.19                -                           

 As at March 31, 2025 
 Financials assets measured at fair value -                           -                           -                           -                           

Financials liabilities measured at fair value
Cross Currency Interest Rate Swaps (CCIRS) 8,658.80                  -                           8,658.80                  -                           

Total 8,658.80                  -                           8,658.80                  -                           

 Carrying amount 
 Fair value hierarchy 

 Particular 

The carrying amount of current financial assets and current trade and other payables measured at amortised cost are considered to be the same as their fair values, due to their short term nature.
The carrying value of Rupee Term Loan are approximate fair value as the instruments are at prevailing market rate.

 Particular  Note no. 
 March 31, 2026  March 31, 2025 



42 Financial risk management objectives and policies

A) Market Risk

i) Foreign Currency Risk

ii) Interest rate risk

The company's exposure to interest rate risk due to variable and fixed interest rate borrowings is as follows:
March 31, 2026 March 31, 2025 31.03.2024

USD Senior Secured Notes  - Fixed rate borrowings 2,74,591.89           2,75,971.75             -                        
Senior & Sub Debt from Banks - Variable rate borrowings -                        -                          1,17,504.13           
Non Convertible Debenture - Variable rate borrowings -                        -                          24,131.00             

Fair value sensitivity analysis for fixed-rate instruments:-

iii) Price risk

B) Liquidity risk

The following are the contractual maturities of financial liabilities
 As at March 31, 2026  Carrying Amount  Less than 1 year  1 - 2 years  2 - 5 years  > 5 years 
Non Derivative Financial Liability
Long-term borrowings including current 
maturities

4,785.86                -                        -                        -                          4,785.86               

Other Non Current Financial Liabilities 2,291.24                2,291.24               -                        -                          -                        
Trade Payables 2,134.40                2,134.40               -                        -                          -                        
Lease Liability 189.61                   113.61                  76.00                     -                          -                        
Other Current Financial Liabilities 26,471.78              26,471.78             -                        -                          -                        
 As at March 31, 2025  Carrying Amount  Less than 1 year  1 - 2 years  2 - 5 years  > 5 years 
Non Derivative Financial Liability
Long-term borrowings including current 
maturities

7,207.59                -                        -                        -                          7,207.59               

Other Non Current Financial Liabilities 2,843.51                2,843.51               -                        -                          -                        
Trade Payables 8,326.50                8,326.50               -                        -                          -                        
Lease Liability 275.41                   118.12                  109.79                   47.49                      -                        
Other Current Financial Liabilities 25,376.85              25,376.85             -                        -                          -                        

C) Credit risk 

The Company does not account for any fixed-rate financial assets or financial liabilities at fair value through profit or loss, and the Company does not designate
derivatives (interest rate swaps) as hedging instruments under a fair value hedge accounting model. Therefore, a change in interest rates at the reporting date would not
affect profit or loss.

Cash flow sensitivity analysis for variable-rate instruments (other than variable rate instruments hedged using floating to fixed interest rate swaps).
A reasonably possible change of 25 basis points (bps) in interest rates at the reporting date would have increased/ (decreased) equity and profit or loss by the amounts
shown below. This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant.

The company generally does not have trade receivables as collection of toll income coincide as and when the traffic passes through toll - plazas. As on March 31, 2026, 
Trade receivable is related to ETC, Card swipe & COS/Utility shifting fee receivable from NHAI which generally takes some days to credit in bank accounts. Hence, the 
management believes that the company is not exposed to any credit risk.

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those arising from 
interest rate risk or currency risk).

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering cash or another
financial assets. The company is exposed to liquidity risk due to bank borrowings and  trade and other payables. The company measures risk by forecasting cash flows.
The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due without incurring
unacceptable losses or risking damage to the Company’s reputation. The Company ensures that it has sufficient fund to meet expected operational expenses, servicing of
financial obligations.

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.

The company is not exposed to price risk as it has no investment.

Particulars

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

The company's activities expose it to variety of financial risks : market risk, credit risk and liquidity risk. The company's focus is to foresee the unpredictability of

financial markets and seek to minimize potential adverse effects on its financial performance. The Board of Directors has overall responsibility for the establishment and

oversight of the Company's risk management framework. The Board of Directors has established a risk management policy to identify and analyse the risks faced by the

Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management systems are reviewed periodically to reflect changes

in market conditions and the Company’s activities. The Board of Directors oversee compliance with the Company’s risk management policies and procedures, and

reviews the risk management framework. 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three
types of risk: interest rate risk, currency risk excluding hedge risk (refer note 44) and other price risk, such as equity price risk and commodity risk. Financial instruments
affected by market risk include loans and borrowings, deposits, FVTOCI investments and derivative financial instruments.

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company is
exposed to the effects of fluctuation in the prevailing foreign currency exchange rates on its financial position and cash flows. The Company's exposure to the risk of
changes in foreign exchange rates relates primarily to the Company's operating activities (when expense is denominated in a foreign currency) and the Company's foreign
currency loan i.e. USD Senior Secured Notes. The amount of USD Senior Secured Notes outstanding as at March 31, 2026 is Rs 2,74,591.89 Lakhs (USD: 314.72
Million) and March 31, 2025: Rs 2,75,971.75 Lakhs (USD: 316.3 Million). The Company has hedged 100% of it’s foreign currency loan to that extent, the Company is
not exposed to foreign currency risk. 

Interest rate risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Interest risk arises to
the company mainly from Long term borrowings with variable rates. The company measures risk through sensitivity analysis. Currently, Lending by Commercial Banks is
at variable rate only, which is the inherent business risk.

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)
Notes to financial statements as at and for the year ended March 31, 2026

(All figures are in Rs. Lakhs, unless otherwise stated)
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Ultimate Holding Company

Holding Companies

Companies having significant influence
1. Indus Concessions Infra Pvt. Ltd.

Subsidiary company Nil

1. Panipat Jalandhar NH 1 Tollway Pvt. Ltd.
2. Kishangarh Beawar NH-8 Tollway Pvt. Ltd. 
3. Surat Hazira NH-6 Tollway Pvt. Ltd.
4. Roadis Infrastructure Nicosia India Private Limited
5. Roadis Concessions India Private Limited

Directors
1. Mr. Jose Ramon 
Ballesteros Martinez

Director

2. Ms. Esther Ayuso Gil Director
3. Mr. Satish Srivastava Director
4. Mr. Alvaro Santos 
Higuera Director

Key Management Personnel Ms. Sukriti Agrawal Company Secretary
Mr. Vivek Sood ## Company Secretary

##Resigned w.e.f August 30, 2024.

Transaction during the period

1 Indus Concessions India Private Ltd. 

i) Unwinding Interest on Shareholder Loan 981.17                                 875.46                                 
ii) Repayment of Shareholder Loan (Loan Component) 3,402.90                              -                                       

iii) Repayment of Shareholder Loan (Loss on derecognition of financial 
liability)

2,097.09                              -                                       

iv) Reimbursement of NCD Interest -                                       1,793.00                              
v) Management support fees 1,180.00                              2,875.94                              
vi) Corporate Guarantee Charges (1,319.97)                            1,557.59                              
vii) Equity Contribution of Corporate Guarantee Charges 1,649.06                              -                                       
viii) SAP Support Charges 15.40                                   15.08                                   

2 Indus Concessions Infra Private Ltd. 

i) Shareholder loan converted into Equity shares -                                       13,364.50                            
ii) Issue of Share Capital -                                       215.04                                 
iii) Security premium on share issued -                                       13,149.46                            
iv) Corporate Guarantee Charges (1,439.47)                            1,698.60                              

v) Equity Contribution of Corporate Guarantee Charges 1,798.35                              -                                       

3 Roadis Transportation Holding S.L.U
i) Management support fees 1,500.00                              5,000.00                              
ii) Reimbursement of bond issuance expense 113.90                                 -                                       
iii) SAP implementation expenses 10.49                                   -                                       

4 Remuneration to KMP (Mr. Vivek Sood)
i) Salaries, wages, bonus, commission and other benefits -                                       37.05                                   
ii) Gratuity/Encashment and other retirement benefits -                                       21.81                                   

5 Remuneration to KMP (Ms. Sukriti Agarwal)
i) Salaries, wages, bonus, commission and other benefits -                                      -                                      
ii) Gratuity/Encashment and other retirement benefits -                                      -                                      

2. Roadis Concesiones S.L.U 

II. Transactions with related parties:

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

RELATED PARTY DISCLOSURE AS PER IND-AS 24

Other Related Parties 

S. No Nature of transaction

I. Names of Related Parties and description of relationship:

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

For the year ended     
March 31, 2026

For the year ended     
March 31, 2025

Indus Concessions India Pvt. Ltd. (Based on control
assessment as per INDAS 110 and having representation
on the Board of Directors of the company and managing
day to day decisions of the company)

Roadis Transportation Holding S.L.U (100% owned by 
Public Sector Pensions Investment Board)

Notes to financial statements as at and for the year ended March 31, 2026
(All figures are in Rs. Lakhs, unless otherwise stated)



 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Notes to financial statements as at and for the year ended March 31, 2026
(All figures are in Rs. Lakhs, unless otherwise stated)

1 Indus Concessions India Private Ltd. 

i) Loans & Unwinding Interest 4,785.86                              7,207.59                              
ii) Reimbursement of NCD Interest -                                      1,793.00                              
iii) Management support fees -                                      323.62                                 
iv) Corporate Guarantee Charges (Payables) -                                      1,425.59                              
v) Corporate Guarantee Charges (Advance) (9.76)                                   -                                       
vi) SAP Support Charges -                                      13.80                                   

2 Indus Concessions Infra Private Ltd. 
i) Corporate Guarantee Charges (Payables) -                                      1,554.65                              
ii) Corporate Guarantee Charges (Advance) (10.65)                                 -                                       

-                                       
3 Panipat Jalandhar NH 1 Tollway Pvt. Ltd.

i) Purchase of Fixed Assets -                                      21.18                                   

4 Roadis Transportation Holding S.L.U
i) Management support fees -                                       4,500.00                              
ii) Bond issuance expense 111.25                                 -                                      
iii) SAP implementation expenses 10.49                                   -                                      

Note : 

III. Related Party Balances Outstanding

(iv) In accordance with the terms of the Indenture Agreement, the ultimate holding company, Roadis Transportation Holding S.L.U., has
furnished a bank guarantee amounting to USD 15.52 million (equivalent to ₹13,543 lakhs) for the benefit of the holders of the 5.90% USD-
denominated Senior Secured Notes due 2034. This guarantee has been executed in lieu of maintaining the stipulated Debt Service Reserve
Account (DSRA) balance.

(i) The Company has disclosed related parties with whom transactions was made during the current reporting period and previous reporting

period.

(ii) Guarantors i.e. Indus Concessions India Private Ltd and Indus Concessions Infra Private Ltd hereby fully and unconditionally, jointly and
severally guarantees to each Note Holder and to the Trustee (i) the full and punctual payment when due, whether at Stated Maturity, by
acceleration, by redemption or otherwise, of all payment obligations of the Issuer under this Indenture (including payment obligations to the
Trustee and the Agents) and the Notes, whether for payment of principal of, interest, premium or Additional Amounts, if any, on the Notes and
all other monetary obligations of the Issuer under this Indenture and the Notes within applicable grace periods and (ii) the full and punctual
performance within applicable grace periods of all other obligations of the Issuer whether for fees, expenses, indemnification or otherwise under
this Indenture and the Notes.

(iii) A first ranking pari passu pledge of all of the issued, paid up and voting equity share capital of the Issuer held by the Guarantors (amounting
to at least 99.995% of the total issued, paid up and voting equity share capital of the Issuer), as further detailed under the share pledge
agreement.

S. No
 As at

 March 31, 2026                                                                                                                              
 As at 

March 31, 2025 
Particulars



44 Derivatives and Hedging

(i) Valuation techniques and significant unobservable inputs

Type

Cross Currency Interest Rate Swaps (CCIRS)

(ii) Classification of derivatives

 As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2025 

-                           8,658.80               
-                           8,658.80                

 As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2025 

39,031.19             -                            
39,031.19             -                         

(iii) Hedging activities

iv) Hedge Effectiveness

v) Source of Hedge ineffectiveness

Other Financial Liabilities

VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Derivatives are used exclusively for economic hedging purposes and not for speculative investments. Where derivatives do not meet the hedge accounting
criteria, they are accounted for at fair value through profit or loss. Information about the impact of derivatives used as hedging instruments by the Company and
outstanding fair value as at the end of the financial year is provided below:

Cross Currency Interest Rate Swaps (CCIRS) used for hedging
Total

 Particulars 

Notes to financial statements as at and for the year ended March 31, 2026
(All figures are in Rs. Lakhs, unless otherwise stated)

The following table shows the valuation techniques used in measuring Level 2 and Level 3 fair values for financial instruments measured at fair value in the
balance sheet, as well as the significant unobservable inputs used. 

Significant unobservable inputs and 
inter-relationship between significant 
unobservable inputs and fair value 
measurement

Valuation technique

The fair value is calculated as the present value of the estimated 
future cash flows. Estimates of future floating-rate cash flows 
are based on quoted swap rates, futures prices and interbank 
borrowing rates. Estimated cash flows are discounted using a 
yield curve constructed from similar sources and which reflects 
the relevant benchmark interbank rate used by market 
participants for this purpose when pricing interest rate swaps. In 
case of principal only swaps cash flows belonging to one 
currency is converted into the other currency using currency 
forward rates. The fair value estimate is subject to a credit risk 
adjustment that reflects the credit risk of the Company and of 
the counterparty; this is calculated based on credit spreads 
derived from current credit default swap or bond prices

Not applicable

Transfers between Levels 1, Level 2 and Level 3
There has been no transfer between level 1 and level 2 for the years ended March 31, 2026 and March 31, 2025.

The Company’s risk management strategy aims to mitigate interest rate and foreign currency risks arising from long-term borrowings with variable rates. The
Company uses Cross Currency Interest Rate Swaps (CCIRS) to hedge cash flows, converting fixed-rate borrowings into fixed-rate obligations in USD. All
borrowings are with Commercial Banks at fixed rates, which is the inherent business risk, and no sensitivity analysis is performed.

Other Non Current Financial Assets 

 Particulars 

Cross Currency Interest Rate Swaps (CCIRS) used for hedging
Total

There is an economic relationship between the hedged items and the hedging instruments as the terms of the hedge contracts match the terms of hedge items. 
The Company has established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the foreign exchange and interest rate are identical to the 
hedged risk components. As of the year end, the total value of hedging instruments designated under these relationships amounts to Rs 39,031.19 Lakhs 
(Previous Year Rs -8,658.80 Lakhs). To test the hedge effectiveness, the Company compares the changes in the fair value of the hedging instruments against the 
changes in fair value of the hedged items attributable to the hedged risks.

Potential sources of ineffectiveness include credit risk on the fair value of hedge contracts. The effect of credit risk was assessed as immaterial, with no 
adjustment to the fair value of hedged items.



VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Notes to financial statements as at and for the year ended March 31, 2026
(All figures are in Rs. Lakhs, unless otherwise stated)

vi) Disclosures of effects of Cash Flow Hedge Accounting
The Company has taken derivatives to hedge its borrowings and interest accrued thereon. The contractual maturities of financial liabilities are as follows:

The following are the contractual maturities of financial liabilities

 Particulars  Less than 1 year  1 to 5 years 
 More than 5 

Years 
 Total 

Nominal Amount

As at March 31, 2026 5,519.44             84,861.31               1,84,211.14          2,74,591.89           

As at March 31, 2025 1,379.86             60,023.88               2,14,568.01          2,75,971.75           

Disclosure of effects of hedge accounting on financial position as at March 31, 2026

 Assets  Liabilities 
Cash Flow Hedge

Cross Currency Interest Rate Swaps (CCIRS)                   2,74,591.89            39,031.19                             -    February 28, 2034 1 : 1

Total                   2,74,591.89            39,031.19                             -   

Disclosure of effects of hedge accounting on financial position as at March 31, 2025

 Assets  Liabilities 
Cash Flow Hedge

Cross Currency Interest Rate Swaps (CCIRS)                   2,75,971.75                         -                    8,658.80  February 28, 2034 1 : 1

Total                   2,75,971.75                         -                    8,658.80 

vii) Impact on Financial Statements

viii) The details of foreign currency exposures not hedged by derivative instruments are as under:-

 Nominal value 
(Rs. Lakhs) 

 Foreign Currency 
(Million)  

 Nominal value 
(Rs. Lakhs) 

 Foreign Currency 
(Million)  

Trade payables USD                         -                               -                  6,940.76                        8.11 
Trade payables EURO                 140.74                         0.13                     13.85                        0.02 

Total                 140.74                         0.13                6,954.61                        8.13 

Particulars Nominal Value
 Carrying amount of hedging 

instrument  Maturity Date  Hedge Ratio 

For the year ended March 31, 2026, profit of Rs.18,237.68 Lakhs  (March 31, 2025: loss of Rs. 2,392.95 Lakhs) on the effective portion of CCIRS was 
recognized in other comprehensive income (OCI). No amount was reclassified from OCI to profit or loss during the year.

Particular Currency

 As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2025 

Particulars Nominal Value  Maturity Date  Hedge Ratio 
 Carrying amount of hedging 

instrument 

The Company has entered into Cross Currency Interest Rate Swaps (CCIRS) with a nominal amount of Rs. 2,75,971.75 Lakhs to hedge the foreign currency risk 
arising out of future fixed interest rate payments in USD.



45 Capital Management

 As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2025 

                       2,76,537.64                        2,50,911.20 

                            5,519.44                             1,379.86 
                            4,785.86                             7,207.59 

                            1,170.07                             1,151.69 

                          47,072.23                        1,34,198.98 
                       2,40,940.77                        1,26,451.35 
                       1,63,582.09                        1,34,967.24 
                                   1.47                                    0.94 

Note :

46
47

48

Leave Encashment Gratuity Leave Encashment Gratuity
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2026                                                                                                                              
 As at

 March 31, 2025 
 As at

 March 31, 2025 
                               170.83                                806.33                           179.98                             832.67 
                               179.98                                806.33                           179.98                             832.67 

                                 20.29                                  84.92                             20.34                               92.45 
                                 12.60                                  58.29                             16.01                               57.33 
                               (20.42)                                (89.32)                           (12.72)                              (21.62)

                                 12.47                                  53.89                             23.64                             128.16 

As per rule of the
Company 

As per rule of the
Company 

As per rule of the
Company 

As per rule of the
Company 

As per rule of the
Company

5 Years of service As per rule of the
Company

5 Years of service

1/26 * Salary * Number of
encashable leaves. 

15/26 x salary x Completed
year of service

1/26 * Salary * Number
of encashable leaves. 

15/26 x salary x
Completed year of
serviceSame as A 3 subject to

rules of the company
Same as A 3 except that no
vesting condition apply

Same as A 3 subject to
rules of the company

Same as A 3 except that
no vesting condition
apply

7.50% 7.50% 7.00% 7.00%
8.00% 8.00% 8.00% 8.00%

                     ---                      ---                      ---                      ---

IALM 2012-14 IALM 2012-14 IALM 2012-14 IALM 2012-14
10.00% p.a 10.00% p.a 5.00% p.a 5.00% p.a

No explicit assumption No explicit assumption No explicit assumption No explicit assumption 

Non current Borrowings excluding current maturities (Refer 
Note No.16)

Current Borrowings (Refer note 18)
Unsecured Loan from Shareholders (Refer Note No.16)
Interest Accrued but not due on borrowings (Refer Note 
No.22)

Less: Cash and Bank Balances (Refer Note No.9 & 10)
Total (A)

Capital (B)

2. Vesting Period

     SUMMARY OF ACTUARIAL ASSUMPTIONS

1. Mortality Rate
2. Attrition rate
3. Disability / ill health retirement

3. Benefit formula for Gratuity/leave for all exits except
death

3. Expected rate of return on Plan Assets  per annum
C. Mean Demographic Assumptions

 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Notes to financial statements as at and for the year ended March 31, 2026

Disclosure pursuant to Ind AS 12 -  "Income taxes"

Disclosure pursuant to Ind AS 19 "Employee benefits":

The Company have taxable income and hence provision for current tax has been made as per Income Tax Act,1961. The Company is eligible for deduction under section
80IA of Income Tax Act and the tax holiday period of the Company’s project falls within the concession period of the company as defined in Section 80IA. Accordingly,
the Company is starting tax holiday period from FY 2025-2026. No deferred tax asset/ liability has been created during the year as the temporary difference will be
reversed during the tax holiday period.

ii) Capital includes Equity Share, other equity.

For the purpose of the company’s capital management, capital includes issued equity capital,  share premium and all other equity reserves attributable to the equity 
holders of the parent. The primary objective of the company’s capital management is to maximise shareholder value. The Company manages its capital  structure and 
makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company 
may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net 
debt divided by total capital.

The Company does not have any transaction to which the provision of Ind AS-2 relating to Valuation of Inventories applies. 

Defined–Benefits Plans: The Company offers its employees defined-benefit plans in the form of a gratuity scheme (a lump sum amount) and leave encashment. Benefits

under the defined benefit plans are typically based on years of service and the employee’s compensation (immediately before retirement). The gratuity scheme covers

substantially all regular employees. Commitments are actuarially determined at year-end. The actuarial valuation is done based on “Projected Unit Credit” method. Gains

and losses of changed actuarial assumptions are charged to Statement of Profit and loss.

(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

Total

2. Salary escalation rate  per annum

(All figures are in Rs. Lakhs, unless otherwise stated)

Particulars

Net Debt / Total Capital (A/B)

(i) Defined contribution plan:

(ii) Defined benefit plans:

Current Service Cost
Interest on Defined Benefit Obligation

Net Actuarial Losses / (Gains) Recognized during the period

Particulars

Present Value of Unfunded Obligations
Net Liability

i) Debts include Senior & Subordinate loan (including its current maturities) and interest accrued thereon and Non-Convertible Debenture (including its current

maturities)

The Company's provident fund and super annuation fund are the defined contribution plans.
An amount of Rs. 92.02 Lakhs (March 31, 2025 Rs.96.38 Lakhs) being contribution made to recognised provident fund.

4. Benefit formula for Gratuity/leave encashment on death

B. Mean Financial Assumptions
1. Interest Rate for discount per unit per annum

A. Principle rules to compute Benefit Obligations

1. Salary reckoned for calculating Benefit Obligations



 VARANASI AURANGABAD NH-2 TOLLWAY PRIVATE LIMITED 

Notes to financial statements as at and for the year ended March 31, 2026
(FORMERLY KNOWN AS SOMA INDUS VARANASI AURANGABAD TOLLWAY PRIVATE LIMITED)

(All figures are in Rs. Lakhs, unless otherwise stated)

Gratuity
As at

 March 31, 2026                                                                                                                         
                            90.59 
                            35.93 
                            37.41 
                            29.46 
                            40.09 
                          572.85 

(iv) Sensivity Analysis:

LEAVE 
ENCASHMENT

GRATUITY LEAVE ENCASHMENT GRATUITY

 As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2026                                                                                                                              

 As at
 March 31, 2025 

 As at
 March 31, 2025 

Defined Benefit Obligation 
(Base)

                              170.83 806.33 @ Salary Increase 
Rate : 8%, and discount 
rate :7.5%

                               179.97 832.66 @ Salary 
Increase Rate : 8%, and 
discount rate :7%

Liability with x% increase in
Discount Rate 

158.59; x=1.00%  
[Change  (7)% ]

753.,83; x=1.00% [Change  
7% ]

161.05; x=1.00%  [Change  
(11)% ]

753.,48; x=1.00% 
[Change  (10)% ]

Liability with x% decrease in
Discount Rate 

184.78; x=1.00% [Change  
8% ]

865.53; x=1.00% [Change  
7% ]

202.41; x=1.00% [Change  
12% ]

925.45; x=1.00% 
[Change  11% ]

Liability with x% increase in
Salary Growth Rate 

184.58; x=1.00% [Change 
8% ]

864.66; x=1.00% [Change 
7% ]

201.96; x=1.00% [Change 
12% ]

923.61; x=1.00% 
[Change 11% ]

Liability with x% decrease in

Salary Growth Rate 

158.53; x=1.00% [Change  
(7)% ]

753.59; x=1.00% [Change  
7% ]

161.05; x=1.00% [Change  
(11)% ]

753.48; x=1.00% 
[Change  (10)% ]

Liability with x% increase in
Withdrawal Rate 

170.43; x=1.00% [Change  
0% ]

803.94; x=1.00% [Change  
0% ]

178.43; x=1.00% [Change  
(1)% ]

825.89; x=1.00% 
[Change  (1)% ]

Liability with x% decrease in

Withdrawal Rate 

171.28; x=1.00% [Change  
0% ]

808.91; x=1.00% [Change  
0% ]

181.74; x=1.00% [Change  
1% ]

840.29; x=1.00% 
[Change  1% ]

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary increase rate. Effect of change in mortality

rate is negligible. Please note that the sensitivity analysis presented below may not be representative of the actual change in the defined benefit obligation as it is unlikely

that the change in assumption would occur in isolation of one another as some of the assumptions may be correlated. The results of sensitivity analysis are given below:

Particulars

(iii) Maturity Profile of Defined Benefit Obligation : Maturity analysis of benefit obligation

01 April 2026 to 31 March 2027
01 April 2027 to 31 March 2028
01 April 2028 to 31 March 2029
01 April 2029 to 31 March 2030

01 April 2031 onward
01 April 2030 to 31 March 2031

Particulars
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Particulars
For the year ended     

March 31, 2026
For the year ended     

March 31, 2025
Right-of-use Assets : 

                               268.97                           120.73 
                                   3.19                           257.73 
                                       -                                     -   
                               (98.83)                         (109.49)

                               173.33                           268.97 
Lease Liabilities :

                               275.41                           138.65 
                                 (3.03)                           253.70 
                                 32.77                             18.85 
                             (115.53)                         (135.79)
                               189.61                           275.41 

                                 98.83                           109.49 
                                 32.77                             18.85 

                               131.60                           128.33 

50

51

Basis  FY 2025-26  FY 2024-25 

A                             6,807.50                        8,666.82 

B                        4,97,06,362                   4,91,87,919 

A / B                                  13.70                             17.62 
 A / B                                  13.70                             17.62 

52
a) Nature of provision

Basic earnings per equity share (Rs.)

The following are the amounts recognised in Intangible Assets under Development 

and  Profit & Loss Account:
Depreciation Expenses of Right-of-use assets
Interest Expenses on Lease liabilities

Less: Repayment/Adjustment against cessation of lease
Add: Accretion of Interest

Disclosure pursuant to Ind AS 23 "Borrowing Costs"

Basic and Diluted Earnings per share (EPS) computed in accordance with Ind AS 33 “Earnings per share”.

Disclosures as per Ind AS 37 - "Provisions, Contingent Liabilities and Contingent assets "

The company is required to operate and maintain the project highway during the entire concession period and hand over the project back to the Authority (NHAI) as per 
the maintenance standards prescribed in Concession agreement.
As per Article 17 of Concession Agreement, a regular maintenance along with periodic and major maintenances is required to be performed ror this purpose,. Normally
periodic and major maintenance includes resurface of pavements, repairs of structures and other equipment and maintenance of service roads.
As per industry practice, the periodic and major maintenance is expected to occur after 5-7 years. The maintenance cost / bituminous overlay may vary based on the
actual usage during maintenance period. Accordingly on the grounds of matching cost concept and based on technical estimates, a provision for major maintenance
expenses is reviewed and is provided for in the accounts annually to cover all estimated future maintenance cycles till the end of the concession period in FY 2042.

Particulars

Basic earnings per equity share:
Profit for the year attributable to owners of the Company for
calculating basic earnings per share 

Weighted average number of equity shares outstanding for
calculating basic earnings per share

Diluted earnings per equity share (Rs.)

Total Amount recognised in Intangible Assets under Development and Profit &
Loss Account:**

Opening Balance

Less: Adjusted against cessation of lease

Disclosure pursuant to Ind AS 116 -  "Leases"

Opening Balance
Add: Addition during the Year

Add: Addition during the Year

Closing Balance

**The company had total cash outflow for operating leases of Rs. 115.53 Lakhs for the year ended March 31, 2026 (March 31, 2025 

Rs. 135.79 Lakhs)

Disclosure pursuant to Ind AS 33 "Earnings per share"
Borrowing cost capitalised during the year Rs. 17,846.56 Lakhs (March 31, 2025 : Rs. 9326.54 Lakhs).

Less: Depreciation Expenses

The Company has used the following practical expedients:

•• Contracts where the remaining term was less than 12 months on transition date, the Company did not consider the same for computing its ROU asset and a

corresponding lease liability.

•• On initial application, IndAS 116 will only be applied to contracts that were previously classified as leases. 

•• The lease term has been determined with the use of hindsight where the contract contains options to extend the lease.

The nature of expenses presently presented under rent and lease rent under other expenses as per Ind AS 17 will now be presented as per Ind AS 116 in the form of:

••Amortization charge for the ROU asset

•• Finance cost from interest accrued on lease liability

There will be consequent reclassification in the cash flow categories in the statement of cash flows.

Certain office premises and others, which are taken on operating lease will now be capitalised under Ind AS 116. However the impact of adoption of this new standard is

not considered material.

The company expects to exercise the extension option for the operating leases and cancellation clause shall not be invoked. Hence the disclosure requirement pertaining

to undiscounted potential future rental payment on account of "Extension options expected not to be exercised" are not disclosed.

Closing Balance
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b)
As at 

31 March 2026
As at 

March 31, 2025
Opening balance                           10,881.59                        9,077.95 

                            4,214.60                           986.61 
                               979.34                           817.02 

                          16,075.53                      10,881.59 

c) Commitments
As at 

31 March 2026
As at 

March 31, 2025

                          55,320.13                   1,02,970.13 

                          55,320.13                   1,02,970.13 

d) Contingent liabilities

(i)

(ii)

(iii)

(iv)

e)

(i)

(ii)

(iii)

53
53.1

53.1.1

Additional provision 

Disclosure as per Ind AS 115: Revenue from contracts with customers
Disclosure pursuant to Appendix - C&D to Ind AS 115 - " Service Concession Arrangements"

During the FY 2024-25, the company raised invoice on account of change of law claim (GST Claim) with GST incidence of Rs. 3124.39 Lakhs, the same is hereabove 
included in disclosure of contingent asset.

The Company vide Concession Agreement dated 30th July, 2010 entered with National Highway Authority of India (NHAI) has been awarded right for six laning of

Varanasi Aurangabad Section of NH-2 to be executed as DBFOT on Design, Build, Finance, Operate and Transfer pattern under NHDP Phase V. The Concession

authorises the company to construct the Project Highways and collect appropriate fee for use of Highway to be routed through Escrow account as defined in the Escrow

Agreement dated 16th June, 2011. As per these agreements, all fees and other receipts from or in respect of the Project Highway are subject to overriding obligations

relating to the use of the same and are inextricably linked to the construction of the project. The receipts (including the Toll receipts) during the period from 01st

April,2018 to 28th February, 2019 (till the date of completion of 113.38 KM of work) reference are treated as capital in nature considering the terms of the said

agreement. Thereafter all receipts including toll revenue is recognised in statement of profit & loss account.

In order to give Covid -19 relief to concessionaire, Ministry of Road Transport & Highway vide its circular/letter no Covid-19/RoadMap/JS(H)/2020 dated June 3, 2020

& NHAI Policy no 18.46/2020 dated June 22, 2020 has proposed to be extended concession period to three months.

The company will consider the extended concession period whenever letter of extension will be received from NHAI.

(i) EPC Work (including GST)

Total

 Particulars

Isolux Corsan Concessions India Pvt. Ltd. (Erstwhile EPC contractor) which is in liquidation and their Liquidator raised claims amounting to Rs 57,000.00 Lakhs
however these claims are not tenable as per assessment of management and time barred under Limitation Act 1963 hence possibility of the outflow against these claims
are remote. Further liquidator also admitted claims of the company as an operational creditor of Isolux Corsan Concessions India Pvt. Ltd. amounting to Rs. 11,540.00
Lakhs.

Income Tax demand raised by the Income Tax Department amounting to Rs.14,224.81 Lakhs (excluding of income tax refundable Rs. 414.91 Lakhs) for the AY 2018-
19 u/s 156 of the Income Tax Act,1961. The Company has filed a writ petition before Punjab & Haryana High Court against this said demand and high court granted
stay of impugned order. Matter is sub judice.

Description and classification of the arrangement

Contingent Assets
During the FY 2025-26, claim by the Company on NHAI Rs. 12,873.89 Lakhs (FY 2024-25 Rs. 11,357.20 Lakhs)

Except above mentioned clauses, there were no litigation pending against the company which could materially impact its financial position at the end of the year. 

Estimated amounts of contracts remaining to be executed on capital account and not

provided for (net of advances)

During the FY 2025-26, the company raised invoice on account of change of law (GST claim) with GST incidence of Rs. 1375.21 Lakhs. The same is hereabove 
included in disclosure of contingent asset.

Independent Engineer (IE) of NHAI had recommended escalation claim of Rs. 46,523.81 Lakhs towards EPC cost, during financial year 2023-24, NHAI paid Rs. 

27,061.83 Lakhs and during financial year i.e. 2024-25, the company raised an invoice on NHAI for amount of Rs. 27,061.83 Lakhs along with incidence of GST of Rs. 

4,871.13 Lakhs. Further, during the financials year FY 2025-26, the company has raised an invoice on NHAI amounting to Rs 19,461.98 Lakhs along with incidence of 

GST of Rs. 3503.16 Lakhs. GST incidence aggregating to Rs. 8,374.29 Lakhs disclosed above as contingent asset.

Income Tax demand amounting to Rs.161.65 Lakhs dated March 30, 2026 raised by Centralized Processing Center (CPC), Bengaluru for the AY 2014-15 under section
154 of the Income Tax Act, 1961. The Company has filed response to the rectification order u/s 154 on April 28, 2026. Matter is under process with Income tax
department.

The Company has received a claim for compensation dated June 10, 2026, from Welspun Enterprises Limited (the EPC Contractor) amounting to INR 164,24.20 Lakhs
(Previous Year: INR Nil). This claim argues for prolonged overhead and CAPEX costs arising from an extended construction period under the relevant Engineering,
Procurement, and Construction (EPC) Agreements.
The claim is being analysed and assessed by the Company, and any potential claim against the grantor under the ‘back-to-back’ principle shall also need to be analysed in
due course and, where applicable. The Company considers that a reliable estimate of any final liability cannot be made at this stage. Consequently, no provision has been
recognised in the financial statements as of the reporting date.

Unwinding of discount and changes in discount rate

Movement in provisions

Claim against the Company not acknowledged as Debt

Particulars

Closing balance
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53.1.2
i) Revision of Fees

ii)

iii)

iv)

v)

vi)

vii)

53.2

For the year ended     
March 31, 2026

For the year ended     
March 31, 2025

(A) Operating revenue

1,17,869.38                      37,396.45                    
60,257.58                         57,872.17                    

Total revenue 1,78,126.96                      95,268.62                    

S.No.
Types of Products by 

Nature
Types of Services by 

timing
For the year ended     

March 31, 2026
For the year ended     

March 31, 2025
1 Goods/Service At the point of time 60,257.58                         57,872.17                    
2 Goods/Service Over the period of time 1,17,869.38                      37,396.45                    

53.2.1

As at
 March 31, 2026                                                                                                                             

As at
 March 31, 2025

6,753.36                           6,199.05                      

Total Assets 6,753.36                           6,199.05                      

CA can be terminated on account of default of the company or NHAI in the circumstances as specified under Article 34 of the CA.

Details of any assets to be given or taken at the end of concession period.
At the end of the Concession period the company shall deliver the actual or constructive possession of the Project Highway, free and clear of all encumbrances.  

Particulars

The following table provides information about receivables from contract with customers:

a) The company shall not assign, transfer or sublet or create any lien or Encumbrance on the CA or the Concession granted or on the whole or any part of the Project

Highway nor transfer, lease or part possession thereof, save and except as expressly permitted by CA or the Substitution Agreement.

A receivable is a right to consideration that is unconditional upon passage of time. Revenue from the contracts are recognized upon satisfaction of Performance

obligation. During the current year, the Company has recognised a provision for expected credit losses on Trade Receivables of Rs. Nil (March 31, 2025: Rs. Nil). The

outstanding allowance of expected credit losses amounts to Rs. Nil (March 31, 2024: Rs. Nil). Contract liability is the Company's obligation to transfer goods or services

to a customer for which the Company has received consideration from the customer in advance.

a) To demand, collect and appropriate, Fee from vehicles and persons liable for payment of Fee for using the Project Highway or any part thereof and refuse entry of any
vehicle if the Fee due is not paid.

Assets and liabilities related to contracts with customers

Significant Terms of the arrangements 

Concession Fee
Fees shall be revised annually on April 1 subject to the Article 27.1 of the Concession Agreement (CA) dated July 30, 2010. 

Trade Receivables

Details of Termination

Revenue recognised mainly comprises of revenue from toll collections, COS & Utility shifting activities, contract revenue. Set out below is the disaggregation of the 
Company's revenue from contracts with customers:

Description

b) The company is under obligation to carry out the routine and periodic maintenance of Project Highway as per Article 12.2 of Section I of the CA.

Disaggregation of revenue

The Government of India, vide Gazette Notification No. G.S.R. 388(E) dated June 17, 2025, amended the National Highways Fee (Determination of Rates and 
Collection) Rules, 2008, introducing a FASTag-based Annual  Pass Scheme for non-commercial passenger vehicles (cars, jeeps, and vans), effective from August 15, 
2025. Under the scheme, users are permitted unlimited travel across all National Highway/National Expressway fee plazas for a period of one year or up to 200 
crossings, whichever is earlier, upon payment of ₹3,000. The implementation of this scheme has resulted in a reduction of toll revenue collectible at project toll plazas. 

Obligation of the Company

As per Article 26 of the CA, the company is required to pay Rs. 1 per annum as concession fee. 
Rights of the Company for use Project Highway

(a) Engineering, procurement and construction contracts and change of scope
(b) Toll income from Expressway

b) Right of Way, access and license to the site
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Particulars Borrowings
 Interest & other finance 

charges as per P&L 
Lease

Share Cap., Security 
Pre. & Eq. Com. of 

financial instrument
Total

Opening Balance                       2,83,179.34                             1,151.69                                275.40                      70,394.57                     3,55,001.00 
Cash flows
Received                                       -                                  728.44                                  (3.03)                                   -                               725.41 
Repayment                          (6,879.85)                                        -                                  (82.76)                                   -                           (6,962.62)
Interest paid                                       -                           (26,059.45)                                (32.77)                                   -                         (26,092.22)
Non Cash Adjustment
Interest & Finance cost Accrued
during the year

                                      -                             26,330.56                                  32.77                                   -                          26,363.33 

Lease Adjustment during the
year

-                                    -                                     -                                     -                                -                                  

Loss on derecognition of

financial liability
                           2,097.09 -                                                                            -   

                                  -   
-                                  

Interest Accrued on Liability
Component of Compound
financial instrument

                              981.17                              (981.17)                                        -   -                                -                                  

Closing Balance                       2,79,377.75                             1,170.07                                189.61                      70,394.57                     3,49,034.90 

Particulars Borrowings
 Interest & other finance 

charges as per P&L 
Lease

 Share Cap., Security 
Pre. & Eq. Com. of 

financial instrument 
Total

Opening Balance                       1,75,331.77                                        -                                  138.65                      57,030.07                     2,32,500.49 

Cash flows                                     -   
Received                       3,13,262.73                                526.81                                253.70                                   -                       3,14,043.23 
Repayment                     (1,92,926.11)                                        -                                (126.02)                                   -                      (1,93,052.13)
Interest paid                                       -                           (14,441.32)                                (18.85)                                   -                         (14,460.17)
Non Cash Adjustment
Interest & Finance cost Accrued
during the year

                                      -                             15,941.66                                  18.85                                   -                          15,960.51 

Lease Adjustment during the

year
                                      -                                          -                                      9.07                                   -                                   9.07 

Conversion of shareholder loan
into equity share

                       (13,364.50)                                        -                                          -                                       -                       (13,364.50)

Security premium recognized on

conversion of shareholder loan
                                      -   

                     13,149.46 

Equity shares issued during the
year

                                      -                             215.04 

Interest Accrued on Liability
Component of Compound
financial instrument

                              875.46                              (875.46)                                        -                                     -                                       -   

Closing Balance                       2,83,179.34                             1,151.69                                275.40                      70,394.57                     3,41,636.50 

55

Particulars
As at

 March 31, 2026                                                                                                                             
As at

 March 31, 2025
(a) Statutory Audit Fee                                  13.10                                  13.10 

                                   0.89                                    0.89 
                                   5.20                                  26.74 
                                   0.30                                    0.30 
                                 19.48                                  41.01 

Reconciliation between the Opening and Closing balances in the financial statement for Liabilities and Financial Assets arising from Financial Activities (Ind

AS – 7) for the year 2025-26

Total
(d) Reimbursement of Expenses

(b) ICOFAR Audit
(c) Other Services (Opinion / Certification Fees)

Payments to Auditor (Including GST)

Reconciliation between the Opening and Closing balances in the financial statement for Liabilities and Financial Assets arising from Financial Activities (Ind 
AS – 7) for the year 2024-25
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As at
 March 31, 2026

As at
March 31, 2025

264.76                               265.97                               
-                                     -                                     
-                                     -                                     

-                                     -                                     

-                                     -                                     
-                                     -                                     

-                                     -                                     

57
 811.36 Lakhs 

(ii)  CIF value of Import Nil (March 31, 2025 Nil)
Nil (March 31, 2025 Nil)
Nil (March 31, 2025 Nil)
Nil (March 31, 2025 Nil)
Nil (March 31, 2025 Nil)

58

59

60

61

Foreign Currency Transactions 

vii) During the year, the company has not entered into any scheme of arrangements in terms of section 230 to 237 of the Companies Act, 2013 and accordingly, the
prescribed disclosures of Schedule III are not required to be given.

viii) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:
(a)  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or,
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

ix) The Company have not received any funds from any person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary
shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or,
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

 x) The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

(iii)  FOB value of Export
(iv)  Earnings in Foreign Exchange

The amount due to Micro & Small Enterprises as defined in the "The Micro, Small and Medium Enterprises Development Act, 2006" has been determined to the extent
such parties have been identified on the basis of information available with the Company.

g)  Amount of further interest remaining due and payable in 
succeeding years

(March 31, 2025 7157.53 Lakhs)

Particulars

*Amount pertains to retention/hold money as per contract

(vi)  Remittance of Redemption of NCD 

a)  Principal amount remaining unpaid*

(i)  Expenditure in Foreign Currency

The disclosure relating to Micro & Small Enterprises as at March 31, 2026 are as under :

e)  Interest due and payable for the period of delay
f)  Interest accrued and remaining unpaid

b)  Interest due on above and the unpaid interest
c)  Interest paid

d)  Payment made beyond the appointed day during the year

Other Statutory Information
 i) The Company has not traded or invested in Crypto currency or Virtual currency during the financial year.

ii) The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

 iii) The Company does not have any Benami property, where any proceeding has been initiated or pending against the company for holding any Benami property.
 iv) The company has not entered into any transaction with companies struck off.

 v) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
vi) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers)
Rules, 2017.

In the opinion of the Board, the current assets, loans & advances, have a value on realization in the ordinary course of business at least equal to the amount at which they
are stated in the Balance Sheet.

(v)  Remittance in Foreign Exchange

Disclosure pursuant to Ind AS 36 "Impairment of Assets"

Disclosure of segment information pursuant to Ind AS 108 "Operating Segments"

Based on a review of the future discounted cash flows of the project facility, the recoverable amount is higher than the carrying amount and hence no provision for
impairment is made for the year.

The Company is engaged in the business of construction, operation and maintenance of Toll road projects on a Build Operate Transfer basis in a single business segment. 
Hence reporting of operating segments does not arise. The Company does not have operations outside India. Hence, disclosure of geographical segment information
does not arise.
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62 Amendment in existing Labour Laws:

63

(i) Amendments to Ind AS 21 - Lack of exchangeability

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

64

65

For Gianender & Associates
Chartered Accountants
Firm Registration No. 004661N

G. K. Agrawal Satish Srivastava Alvaro Santos Higuera
Partner Director Director
Membership No. 081603 DIN : 10489407 DIN : 05158338
Place : New Delhi, India Place: Gurugram, India Place: Dubai, UAE
Date : June 29, 2026 Date : June 29, 2026 Date : June 29, 2026

Sukriti Agrawal
Company Secretary

Place: Gurugram, India
Date : June 29, 2026

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar Two rules and include: 
•A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the Pillar Two model rules; and
•Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Two income taxes arising from that 
legislation, particularly before its effective date.
The mandatory temporary exception – the use of which is required to be disclosed – applies immediately. The remaining disclosure requirements apply for annual 
reporting periods beginning on or after 1 April 2025, but not for any interim periods ending on or before 31 March 2026.
The amendment had no impact on the Company's Financial Statements as the Company is not in scope of the Pillar Two model rules.

On November 21, 2025, The Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social
Security, 2020, and the Occupational Safety, Health and working Conditions Code, 2020 - consolidation 29 existing labour laws. The Ministry of Labour & Employment
published draft Central Rules and FAQs to enable assessment of the financial impact due to change in regulations. The Company has assessed and disclosed the
incremental impact of these changes on the basis of the best information available, consistent with the guidance provided by the Institute of Chartered Accountants of
India. There is no impact of the new labour codes on the company.

Recent Accounting Pronouncements

(iv) International Tax Reform—Pillar Two Model Rules – Amendments to Ind AS 12

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued 
from time to time. During the year ended March 31, 2026, MCA has notified the Companies (Indian Accounting Standards) Amendment Rules, 2025 applicable to the 
company w.e.f. 1st April, 2025. 

The amendment requires the Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is 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 financial statements to 
understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the entity’s financial performance, financial position and 
cash flows.
The amendments are effective for annual reporting periods beginning on or after 1st April 2025. When applying the amendments, an entity cannot restate comparative (ii) Amendments to Ind AS 1 – Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants
In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the requirements for classifying liabilities as current or non-current. The 
amendments clarify:
• What is meant by a right to defer settlement
• That a right to defer must exist at the end of the reporting period
• That classification is unaffected by the likelihood that an entity will exercise its deferral right
• That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its classification
In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-current and the entity’s right to 
defer settlement is contingent on compliance with future covenants within twelve months.
If there is a breach of a material covenant of a long‑term loan arrangement on or before the end of the reporting period, resulting in the liability becoming payable on 
demand as at the reporting date, and the lender agrees—after the reporting period but before the financial statements are approved for issue—not to demand repayment 
for at least 12 months as a consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to classify the liability as current.
The amendments are effective for annual reporting periods beginning on or after 1 April 2025 retrospectively in accordance with Ind AS 8.
The amendments do not have a material impact on the Company’s Financial Statements.

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments: Disclosures to clarify the characteristics 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 supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk.
The amendments do not have a material impact on the Company’s Financial Statements.

As per our report of even date attached
For and on behalf of Board of Directors

These Financial Statements are approved for issue in accordance with the resolution of the directors on June 29, 2026.

March 31, 2025 figures have been re-grouped/ re-classified wherever considered necessary.
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