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VISION

To establish and steer the Company towards development of the Project
Highway, the Bikaner- Phalodi Section on NH-15, in the State of
Rajasthan and ensuring the users of the project highway are benefitted
thereof and achieving higher revenues from the constructed toll plazas
and making the Company stand at par in delivering the expected project
output within the optimum time period.

MISSION

Constructing through site planning, scheduling of project activities,
leveling and laying the land, installing systems for measuring quality
of construction.

Responsibly monitoring the implementation and operationalization of
the project.

Ensuring increased usage of highway over the tenure of concession
by keeping a check on toll rates, enabling plying of more and more
cars and commercial vehicles on the road, revising the toll rates
based on effective traffic sampling.

Curtailing costs and channeling resources into required areas.
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CHAIRMAN’S MESSAGE
Dear Shareholders,

At the outset, please accept my sincere wishes for the good health and safety of you and your
loved ones. | am delighted to welcome you all at the Twelveth (12") Annual General Meeting of
Ircon PB Tollway Limited (IrconPBTL) and present the Audited Financial Statements for the Year
2025-26. | would like to thank each one of you for making it convenient for joining the AGM.

About the Company

I would like to highlight to the esteemed members of this Company, that your Company entrusted
with the execution of Bikaner-Phalodi Toll Road Project for four laning from km 4.200 to km
55.250 & two laning with paved shoulder from Km 55.250 to Km 163.500 of NH-15 on Build,
Operate &Transfer (BOT) (Toll) basis in the State of Rajasthan, has commenced its Commercial
Tolling Operations from February 2019.

The project has entered into commercial tolling operations and started earning revenue through
toll collection at all the three toll plazas viz. Salasar, Nokhra and Kheerwa, on the complete road
length of 159.17 km.

Financial Performance

Your Company has for the financial year ended 315t March 2026 has recognized revenue from
operations viz. operating turnover of Rs.3522 Lakhs in terms of Ind AS-115 “Revenue from
Contract with Customers” including Construction Contract Revenue under Service Concession
Arrangement (SCA) in its statement of profit and loss.

The Company has incurred a Net Loss before tax of Rs.3758 Lakhs and Net Loss after tax of
Rs.3758 Lakhs for the financial year ended 315t March 2026- due to project and other expenditure
booked on account of works contract expenses incurred for the financial year ended 31! March
2026.

Compliances and Disclosures

Compliances and Disclosures under the Companies Act, 2013 and its associated rules
thereunder are fully being adhered to. CPSEs constituted as Special Purpose Vehicle (SPV) are
exempted from compliance with the DPE Guidelines on Corporate Governance for CPSEs.
Hence, these are not applicable on your company.




Acknowledgement

| render sincere thanks and gratitude to the Holding Company, Ircon International Limited, Board
Members, Auditors of the Company and the valued client of the Company i.e., NHAI for
continuous support and cooperation extended to the Company and lending the financial and
administrative support. | am also thankful for the whole-hearted support of the Banks,
Comptroller & Auditor General of India (C&AG), Statutory Auditors, Cost Auditors and Secretarial
Auditors. |, also sincerely place my appreciation for the good work done by all the employees at
all levels of the Company.

We look forward to your continued support in our journey ahead.

For and on behalf of
Ircon PB Tollway Limited

Sd/-

(Ajay Pal Singh)

Chairman

Date: 28.07.2026 DIN: 07315969
Place: New Delhi
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DIRECTORS’ REPORT
Dear Members,

Your Directors have immense pleasure in presenting the 12" Annual Report together with the
Audited Financial Statements of the Company for the year ended March 31, 2026.

. BUSINESS OPERATIONAL HIGHLIGHTS: PRESENT STATE OF COMPANY’S
AFFAIRS:

Ircon PB Tollway Limited (IrconPBTL), a wholly owned subsidiary of Ircon International Limited
(IRCON) incorporated on September 30, 2014 as a Special Purpose Vehicle (SPV) with the main object
to execute the project of carrying on the business of widening and strengthening of the existing Bikaner
& Phalodi Section to four lane from 4.200 km to 55.250 km and two Lane with paved shoulder from
55.250 km to 163.500 km of NH-15 on Build, Operate and Transfer (BOT) (Toll) basis in the State of
Rajasthan. The Company obtained approval for Commencement of Business on November 14, 2014.

IrconPBTL has entered into Concession Agreement with NHAI on November 7, 2014. The concession
period of the project is 26 years from the Appointed Date, with the total project cost of Rs.844.08 Crore.
The total length of road constructed is 159.17 km and in equivalent 2 lane is 210.22 km (Four laning:
51.05 km and two laning: 108.12 km). Out of 159.17 Km, the provisional certificate of completion of
construction for road length of 156.650 Km was issued by NHAI on February 15, 2019, for
commencement of tolling operations at all the three toll plazas located at Salasar and Nokhra in Bikaner
District and Kheerwa in Jodhpur District, Rajasthan. The provisional certificate was upgraded for the
balance length of 2.520 km on November 4, 2020. The Construction works at the Bikaner-Phalodi Project
have been completed and the Completion Certificate for the entire project has been issued on 04.09.2023.

The project has entered into commercial operations and started earning revenue through toll collection
at all the three toll plazas on the complete road length of 159.17 km.

Toll Revenue:

Total revenue collection from all the three toll plazas collected on auction basis is Rs.35,22,40,885
for FY 25-26.

During the FY 2025-26, the average per day revenue collection decreased to Rs. 9.65 Lakh compared
to Rs. 10.86 Lakh in FY 2024-25.

On account of various delays due to NHAI, the pending payments were claimed and denied at the
immediate levels and were raised as claims. These claims are being pursued through arbitration as per
Concession Agreement and the hearing for all the 34 nos. of Claims have been completed so far and
now the hearings for the 06 nos. of Counter Claims submitted by NHAI are under progress.

FINANCIAL HIGHLIGHTS:

In pursuance of the provisions enumerated under Companies (Indian Accounting Standards) Rules,
2015, the Company, has prepared its annual financial statements for the Financial Year 2025-26 as per
Indian Accounting Standards (Ind AS).




Financial performance indicators as on 315t March 2025:
(Amount in Rs. in Lakh)
Particulars For the Year For the Year
Ended Ended
31.03.2026 31.03.2025
Equity Share Capital 16500 16500

Other Equity (includes Reserves and Surplus) (9194) (5531)
Net Worth 7306 10969
Borrowings 20374 20620
Intangible Assets 33156 35289
Total Assets and Liabilities 36425 38993
Revenue from Operations 3522 3965
Other Income 08 90
Total Income (7) + (8) 3530 4055
Profit/(Loss) Before Tax (3758) (3160)

Profit/(Loss) After Tax (3758) (3160)
Earnings Per Equity Share (on face value of
Rs.10/- per share)
(i) Basic (2.28) (1.92)
(i)  Diluted (2.28) (1.92)
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3. DIVIDEND & APPROPRIATION TO RESERVE:
The Board of Directors does not recommend any dividend for the financial year 2025-26.
As per the applicability of Ind-AS, Reserves are reflected as Retained Earnings under the head
‘Other Equity’ in Financial Statements and your Company has a negative balance of Rs.9194

Lakhs in Retained Earnings as on March 31, 2026.

. SHARE CAPITAL/ DEMATERIALISATION:

The Authorized Share Capital and the Paid-up Share Capital of the Company as on 315t March,
2026 is Rs.175 Crores comprising of 17,50,00,000 Equity Shares of Rs.10/- each and Rs.165
Crores comprising of 16,50,00,000 Equity Shares of Rs.10/- each respectively. During the
year under review, there was no change in the share capital of your Company and Ircon
International Limited (IRCON) continues to hold 100% paid-up share capital of IrconPBTL.

As per Rule 9A of the Companies (Prospectus and Allotment of Securities) Amendment Rules,
2019 dated 22.01.2019, the Company being a Government Company / wholly owned subsidiary
(WoS) is not required to get its securities in dematerialized form.

5. CASH FLOW FROM THE PROJECT:

The total Cash Flow from the project activities during the year Company has a positive balance is
Rs.1,141 Lakhs.




6. DETAILS OF SUBSIDIARY/JOINT VENTURES/ ASSOCIATE COMPANIES:

For the period under review there was no Subsidiary/ Joint Ventures/ Associate Companies of
the Company.

BOARD OF DIRECTOR KEY MANAGEMENT PERSONNEL:
Board of Directors:

CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION DURING THE FINANCIAL
YEAR 2025-26

During the year under review, Holding Company [IRCON] had nominated Shri Ajay Pal Singh
[having DIN: 07315969], ED/Ircon ISL, IRCON as the Chairman and Part-Time (Nominee)
Director (Additional Director) of your Company, w.e.f November 1, 2025 vice Shri Yogesh
Kumar Mishra, who ceased to be the Director of your Company w.e.f. October 31, 2025 in
terms of letter issued by the holding company [IRCON].

The Board placed on record its appreciation for the valuable contribution, guidance and support
given by Shri. Yogesh Kumar Misra, during their tenure as Directors of the Company.

As per Articles of Association of the Company, the Board of the Company is appointed by the
holding company, IRCON.

During the FY 2025-26, Company’s management is headed by the following Non-Executive

Nominee) Directors: -

Category, Name & Designation Appointment or Cessation (during the
year, if any)

Mr. Ajay Pal Singh, Chairman 07315969 | Appointment w.e.f. 01.11.2025

Mr. Masood Ahmad, Director 09008553 | -

Ms. Marzia Fatima, Director 10478302

Mr. Santanu Mukherjee, Director 10895834

Mr. Yogesh Kumar Misra, Chairman | 07654014 | Cessation w.e.f. 31.10.2025

Shri Ajay Pal Singh, additional director. His appointment is proposed to be regularized at the
ensuing 12" AGM of the Company and has been included in the notice of ensuing AGM.

The Company has received notices under section 160 of the Companies Act, 2013 from Shri
Ajay Pal Singh giving his candidature for appointment as Director, liable to retire by rotation, in
the ensuing Annual General Meeting.

In accordance with the provisions of Companies Act, 2013, Shri Masood Ahmad (DIN:
09008553) retires by rotation and being eligible, offers himself for re-appointment. The Board
of Directors recommends his re-appointment as Director and his brief resume is annexed to the
Notice of the Annual General Meeting.

None of the Directors is disqualified from being appointed/ re-appointed as Director.




8.

Key Managerial Personnel:

Pursuant to Section 203 of the Companies Act, 2013, the Board of Directors of the Company
has designated the Chief Executive Officer (CEO), Chief Financial Officer (CFO) and Company
Secretary (CS) as the Key Managerial Personnel (KMP) of the Company.

The Key Managerial Personnel of the Company during the year 2025-26 are as follows—

Key Personnel of
Company

Date of Appointment

Date of Cessation

Designation

Mr. Vineet Kumar
Tripathi

December 4, 2023

Chief Executive
Officer

Mr. Vinod Prasad

June 2, 2022

Chief Financial
Officer

Mr. Vikash Awasthi

August 12, 2025

April 29, 2026

Company Secretary

BOARD MEETINGS:

During the FY 2025-26, the Board met Six (6) times and the Meetings of the Board are held at regular

intervals with a time gap of not more than 120 days between two consecutive Meetings.

The attendance details of the Board Meetings are as follows:

Date of the Meeting

Board Strength

No. of Directors Present

May 2, 2025

4

July 29, 2025

August 13 2025

October 9, 2025

October 30, 2025

January 30, 2026

The table below shows attendance of the Board members at the Board Meetings held during
the FY 2025-26 and their attendance in the last Annual General Meeting (AGM):

Name of
Director

02.05.2025
29.07.2025
13.08.2025
09.10.2025

Meeting date

30.10.2025
30.01.2026

Mr. Ajay Pal
Singh

Z
>
Z

Z
Z
Z
AN

Total
Board
meetings
held
during the
tenure

Board
meeting
(3
attended

No. of

Whether
% of attended
Attendanc last AGM
e in Board held on
Meeting  29.08.2025

Mr. Masood
Ahmad

AN

Ms. Marzia
Fatima

AN

Mr. Santanu
Mukherjee




9.

Mr.
Yogesh
Kumar
Misra

INDEPENDENT DIRECTOR BOARD MMITTEE RPORATE VERNANCE
GUIDELINES ISSUED BY DPE:

Ministry of Corporate Affairs (MCA) vide its notification dated 05™ July, 2017 exempted an unlisted
public company, which are wholly-owned subsidiary from the requirement of appointing
Independent Directors on their Board. Also, read with the provisions of section 177(1), 178(1) and
rule 6 of the Companies (Meetings of Board and its Powers) Rules, 2014, the requirement of
constitution of 'Audit Committee' and 'Nomination and Remuneration Committee', is not applicable
on such companies.

Further, in terms of Department of Public Enterprises (DPE)’'s OM dated July 8-10, 2014 read with
OM dated July 11, 2019, CPSE’s constituted as Special Purpose Vehicle (SPV) are exempted
from compliance with the DPE Guidelines on Corporate Governance for CPSEs. Hence, Corporate
Governance Guidelines of DPE are not applicable on IrconPBTL.

Accordingly, IrconPBTL, an unlisted public company and a wholly-owned subsidiary company of
IRCON, is, therefore, not required to appoint any Independent Director on its Board and the
declaration by the Independent Directors is not applicable on the Company. Further, the
constitution of Audit Committee and Nomination & Remuneration Committee of the Board is also
not applicable.

10. DIRECTORS’ RESPONSIBILITY STATEMENT:
The Board of Directors of the Company confirms:
that in the preparation of the annual financial statements for the year ended 31%

March 2026, the applicable accounting standards have been followed along with proper
explanation relating to material departures, if any;

that such accounting policies have been selected and applied consistently and judgment
and estimates have been made that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the financial year March 31,
2026 and of the Profit of the Company for that period ended on that date;

that proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

that the annual financial statements have been prepared on a going concern basis;

those proper systems have been devised to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

.DIRECTOR’ BSERVATION AND MMENT'S FOR_FINANCIAL STATEMENT
EXPLANATION FOR ANY COMMENTS MADE BY AUDITORS IN THEIR REPORT:

The Notes to Accounts forming part of the financial statements are self-explanatory and need
no further explanation. There are no qualifications or adverse remarks in the Auditors’ Report
which require any clarification/explanation.




12. AUDITORS:

Statutory Auditor:

C&AG vide letter dated 121" September, 2025, had been appointed as Statutory Auditors for the
Financial Year 2025-26. M/s MAPSS & Co., Chartered Accountants, have confirmed by way of
a written consent and certificate as required under Section 139(1) of the Companies Act, 2013.

Cost Auditor:

Pursuant to the provisions of Section 148(1) of the Companies Act, 2013, read with the
Companies (Cost Records and Audit) Rules, 2014, the Company has duly maintained the cost
records as prescribed under the said Rules.

However, as per Rule 3 of the Companies (Cost Records and Audit) Rules, 2014, and based
on the industry classification and financial thresholds prescribed therein, the cost audit was not
applicable to the Company for the financial year ended 315t March, 2026, as the turnover of the
Company did not exceed the limits specified under the said Rules.

Secretarial Auditor:

Pursuant to provision of section 204 of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors
have appointed M/s. Vashisht & Associates, Company Secretary, as Secretarial Auditor of the
Company for the FY 2025-26. The Secretarial Audit Report for FY 2025-26 do not contain any
adverse observations and forms part of this Report.

Internal Auditor:

The Board of Directors re-appointed M/s. Praveen Aggarwal & Co., Chartered Accountants as
Internal Auditors for the FY 2025-26 in terms of the provisions of the Companies Act, 2013, to
conduct the Internal Audit of the Company.

. PARTICULARS OF LOANS. GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF
THE COMPANIES ACT. 2013:

There are no transactions of loans, guarantees and investments as covered under the
provisions of Section 186 of the Companies Act, 2013 during the financial year under review.

. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

During FY 2025-26 the related party transactions were with the holding company, IRCON and
the same were in terms of the Companies Act, 2013. These transactions were at arm’s length
basis and in the ordinary course of business of the Company. The details of the related party
transactions in form AOC-2 is enclosed to this report as “Annexure — A”.

. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF
THE COMPANY AFTER THE CLOSURE OF THE FINANCIAL YEAR:

No material changes and commitments affecting the financial position of the Company had
occurred in the interval between the end of the financial year and the date of this report.

NSERVATION OF ENERGY. TECHNOLOGY ABSORPTION. FOREIGN EXCHANGE
EARNINGS AND OUTGO:




The particulars as prescribed under Section 134(3)(m) of the Companies Act, 2013 read with
Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder:
A. Conservation of energy: - NIL
i. the steps taken or impact on conservation of energy;
ii. the steps taken by the Company for utilizing alternate sources of energy;
ii. the capital investment on energy conservation equipment;

Technology absorption: - NIL
i. the efforts made towards technology absorption;
ii. the benefits derived like product improvement, cost reduction, product
development or import substitution;
iii. in case of imported technology (imported during the last three years reckoned from
the beginning of the financial year)
a. the details of technology imported;
b. the year of import;
c. whether the technology been fully absorbed;
d. if not fully absorbed, areas where absorption has not taken place, and the
reasons thereof; and
iv. the expenditure incurred on Research and Development.

C. Eoreign exchange earnings and Outgo: -

There was no Foreign Exchange Earnings and Foreign Exchange Outgo during the year
2025-26.

17. RISK MANAGEMENT:

The Board of Directors has approved and adopted a Risk Management Policy to establish a
structured framework for identifying, assessing, monitoring and mitigating risks associated with
the Company's business and operations. The Board periodically reviews the key risks and the
effectiveness of the risk management framework.

The Risk Management Policy is annexed to this Report as Annexure-B.

18. CORPORATE SOCIAL RESPONSIBILITY:

The provisions of section 135 of the Companies Act, with regard to Corporate Social
Responsibility (CSR) are at present not applicable on the Company.

19. PARTICULARS OF EMPLOYEES:

As per Notification dated June 5, 2015 issued by the Ministry of Corporate Affairs, Government
Companies are exempted from complying with the provisions of Section 197 of the Companies
Act, 2013 and corresponding rules under Chapter XIII.

IrconPBTL being a government company is not required to disclose information on the
remuneration of employees falling under the criteria prescribed under rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel), Rules, 2014, as a part
of the Directors' Report.




20.

CHANGE IN THE NATURE OF BUSINESS:

There is no change in the nature of business of the company during the financial year 2025-26.

. PUBLIC DEPOSITS:

During the year under review, your Company has not invited any deposits from its members
pursuant to the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules,
2014.

. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has adequate system of internal financial controls with reference to financial
statements. All the transactions were properly authorized, recorded and reported to the
Management. The Company is following all the applicable Accounting Standards for properly
maintaining the books of account and reporting in the financial statements. Your Company
continues to ensure proper and adequate systems and procedures commensurate with its size
and nature of its business.

IGNIFICANT MATERIAL ORDERS PASSED BY THE REGULATOR R RT R
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY'’S
OPERATIONS IN FUTURE

No order has passed by the Regulators or Courts or Tribunals impacting the going concern
status of the Company and its operations in future during the FY 2025-26.

. ONBOARDING ON TREDS PLATFORMS:

25.

In compliance of the government guidelines, Company has onboarded on all five (5) operational
TReDS platforms during the FY 2025-26.

Details of the onboarding on TReDS platforms are as under:
Platforms Date

RXIL 07-01-2020
M1xchange 07-03-2026
DTX 22-01-2026
C2treds 25-02-2026
INVOICEMART 25-03-2026

COMPLIANCE OF TIMELY PAYMENT TO MSE VENDORS WITHIN THE PRESCRIBED
TIMELINE UNDER THE MSMED ACT. 2006.

The Micro, Small and Medium Enterprises Development (MSMED) Act, 2006 mandates that
payments to Micro and Small Enterprises (MSEs) be made within 45 days from the date of
acceptance of goods or services, or from the date of resolution of objections where such
objections are raised by the buyer in writing within 15 days of delivery or rendering of services.
IRCON remains committed to ensuring timely payments to its MSE vendors in accordance with
the provisions of the Act. During the Financial Year 2025-26, the Company made payments to
its MSE vendors within the prescribed timelines and did not experience any instances of delayed
payments.




26. DISCL RE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

(PREVENTION. PROHIBITION AND REDRESSAL) ACT. 2013:

The Company being a wholly owned subsidiary of IRCON, ‘Policy for Prevention, Prohibition
and Redressal of Sexual Harassment at Workplace’ of IRCON (POSH Policy) is applicable on
the Company and the Internal Committee of IRCON deals with all the matters under POSH Act.

During the period under review, there was no incidence where any complaint relating to sexual
harassment was reported pursuant Section 22 of The Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013.

The number of sexual harassment complaints received during the year - 0
The number of such complaints disposed off during the year -0
The number of cases pending for more than ninety days -0

.STATEMENT ON MATERNITY BENEFIT COMPLIANCE
The Company is complying with the provisions relating to the Maternity Benefit Act, 1961

. VIGIL MECHANISM:

The provisions of Section 177(9) of the Companies Act, 2013 relating to establishing of Vigil
mechanism are not applicable to Company.

. RIGHT TO INFORMATION:
No application under Right to Information Act, 2005 was received by your company during the

FY 2025-26, however, RTI application transferred from DPE was duly replied during the
Financial Year 2025-26.

. PERFORMANCE EVALUATION OF BOARD MEMBERS:

Pursuant to the notification of Ministry of Corporate Affairs dated 5" June 2015, sub-sections
(2), (3) & (4) of Sec. 178 of Companies Act, 2013 regarding the performance evaluation shall
not apply to Directors of Government Company.

Being a Government Company and a wholly-owned subsidiary of Ircon International Limited, all
part-time Directors of the Company are nominated by the holding company, IRCON. The
evaluation of these nominated directors is done by the holding company as per pre-defined
criteria in line with the guidelines of the Government of India. Hence, performance evaluation of
Directors is not applicable on your company.

. SECRETARIAL STANDARDS

During the year, the Company is in compliance with the applicable Secretarial Standards
issued by the Institute of Company Secretaries of India (ICSI).

. SECRETARIAL AUDIT REPORT

The “Secretarial Audit Report” from the Secretarial Auditor in Form MR-3 as required under
section 204 of the Companies Act, 2013 read with rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is placed as Annexure—C to this

Report. The Secretarial Auditor has given an unqualified report. The report is self-explanatory
and does not require any further comments by the Board.




33. STATUTORY AUDITORS’ REPORT AND C&AG COMMENTS

The reports of the Statutory Auditors on the Financial Statements for FY 2025-26 attached
separately as part of the Annual Report. There are no qualifications, reservations or adverse
remarks made by Statutory Auditor, in their report for the financial year ended on March 31,
2026.

The C&AG has undertaken supplementary audit on the accounts of the Company for the year
ended 31 March, 2026 under Section 139(5) of the Companies Act, 2013. The comments of
the C&AG on the Annual Accounts of the Company for the year ended 31t March, 2026, if any,
will forms part of this report as and when received.

.APPLICATION / PROCEEDING PENDING UNDER INSOLVENCY & BANKRUPTCY CODE
2016

There are no proceedings initiated/ pending against the Company under the Insolvency &
Bankruptcy Code, 2016 which materially impact the business of the Company.

. ACKNOWLEDGEMENT:

We thank Ircon International Limited, Auditors and our valued client- National Highway Authority
of Indian for their support, and look forward to their continued support in the future.

We thank our Contractors, Sub-contractors, Bankers, for their continued support during the
year. We also place on record our appreciation for the contribution made by our employees at
all levels. Our consistent growth was made possible by their hard work, solidarity, cooperation
and support.

For and on behalf of Board of Directors
Ircon PB Tollway Limited

Sd/-

Ajay Pal Singh

Chairman

DIN: 07315969
Date: 28.07.2026
Place: New Delhi




FORM NO. AOC-2

DISCLOSURE OF PARTICULARS OF CONTRACTS / ARRANGEMENTS ENTERED INTO BY
THE COMPANY WITH RELATED PARTIES REFERRED TO IN SUB-SECTION (1) OF
SECTION 188 OF THE COMPANIES ACT, 2013 INCLUDING CERTAIN ARM’S LENGTH
TRANSACTIONS UNDER FOURTH PROVISO THERETO, FOR THE FINANCIAL YEAR 2025-
26

[Pursuant to Section 134 (3)(h) of the Companies Act, 2013, read with Rule 8(2) of the
Companies (Accounts) Rules, 2014]

1. Details of contracts or arrangements or transactions not at arm's length basis: NIL

2. Details of material contracts or arrangements or transactions at arm's length basis: As
follows:

Salient terms Date(s)
of the of
Contracts / approval
Arrangements by the

| Transactions Board,
including the if any:
value, if any

Duration of the
Contracts /
arrangement /
transactions

Nature of
related Contracts /

. [party and arrangement
nature of /
relationship | transactions

Name of
Amount
paid as

advance
s, if any:

Ircon
Internation
al Limited
(Holding
Company)

Lease
Agreement*
(To take on
lease
Company
Registered
Office

from Ircon
International
Limited)

Date: Lease
Agreement dated
April 15, 2025

Duration: Two
Years (01 April,
2025 to 31t
March, 2027)

Lease Agreement
executed on April
15, 2025 for rent
@ Rs.25, 695/-
p.m. plus GST

NA NIL

For and on behalf of Board of Directors
Ircon PB Tollway Limited

Sd/-

Ajay Pal Singh
Chairman

DIN: 07315969

Date: 28.07.2026
Place: New Delhi




Annexure-B

Vasisht & Associates
Company Secretaries

FORM NO. MR-3
SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR 2025-2026
[Pursuant to section 204(1) of the Companies Act. 2013 and Rule No. 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

IRCON PB TOLLWAY LIMITED

CIN: U45400DL2014G0I1272220

C-4, District Centre, Saket, South Delhi, Delhi-110017, India

I, Shobhit Vasisht, Proprietor of Vasisht & Associates, have conducted the Secretarial Audit of the
compliance of applicable statutory provisions and the adherence to good corporate practices by IRCON
PB TOLLWAY LIMITED (hereinafter called ‘the Company’). Secretarial Audit was conducted in a manner
that provided a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing my opinion thereon.

Based on the verification of the Company’s books, papers, minute books, forms and returns filed and other
records maintained by the Company and also the information provided by the Company, its officers, agents
and authorized representatives during the conduct of secretarial audit, I hereby report that in my opinion,
the Company has during the audit period covering the financial year ended on March 31, 2026 complied
with the statutory provisions listed hereunder and also that the Company has proper Board- processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter.

I have examined the books, papers, minute books, forms and returns filed and other records maintained by
the Company for the financial year ended on March 31, 2026 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made thereunder;(Not
Applicable to the Company)

Regd Office: 441, Sector-2, Faridabad-121004, Haryana, India
Email: cs@vasishtassociates.com, Web: www.vasishtassociates.com
Contact No: +91-9953259389, +91-9220471009

Digltally signed
SHOBHIT Survissr

Date: 2026.06.29
VASISHT 13:51:30 +05'30'
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(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;(Not Applicable
to the Company)

(iv) The Foreign Exchange Management Act, 1999 and the rules made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;(Not
Applicable to the Company)

v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 ('SEBI Act’):-

(@)  The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;(Not Applicable to the Company)

(b)  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
(Not Applicable to the Company)

(c)  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015;(Not Applicable to the Company)

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;(Not Applicable to the Company)

(e)  The Securities and exchange board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021;(Not Applicable to the Company)

Q) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 2025 and amendments thereof regarding the Companies Act and dealing with
client;(Not Applicable to the Company)

(g)  The Securities and Exchange Board of India (Delisting of Equity shares) Regulations, 2021;(Not
Applicable to the Company)

(h) The Securities and Exchange Board of India (Buy back of securities) Regulations, 2018;(Not
Applicable to the Company)

(@) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations 2021;(Not Applicable to the Company)

(vi) I further report that the Company has established systems and processes to ensure compliance with
applicable general laws. With respect to the adequacy of compliance with other applicable laws,
including industry or sector-specific laws under both Central and State legislations, reliance has been
placed on the representations provided by the Company and its officers regarding the systems and
mechanisms implemented by the Company for ensuring such compliance.

The compliance by the Company of applicable financial laws, like direct and indirect tax laws, has not been
reviewed in this audit since the same have been subject to review by the statutory auditor(s) and other
designated professionals.

I have also examined compliance with the applicable provisions of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Board
and General meeting;

(ii) Guidelines on Corporate Governance for Central Public Sector Enterprises (CPSEs) issued by the
Department of Public Enterprises vide their OM No. 18(8)/2005-GM dated 14th May, 2010.

Digitally signed

SHOBHIT by stosHi
VASISHT

VASISHT Dpate:2026.06.20

14:16:00 +05'30'
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(However, it is understood that as the Company is constituted as Special Purpose Vehicle (SPV) got an
exemption for appointment of independent directors, submitting Quarterly report and other Compliances of
Corporate Governance Guidelines issued by Department of Public Enterprises (DPE), vide its O.M. dated July
11,2019 and July 8, 2014.)

I report that during the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Standards and Guidelines etc. mentioned above.

I further report that:

The Board of Directors of the Company has been duly constituted with Non-Executive Directors
(including Women Director) as nominated by its Holding company (“Ircon International Limited”),as per
the Articles of Association of the Company. The changes in the composition of the Board of Directors
that took place during the period under review were carried out in compliance with the provisions of the
Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent at least seven days in advance, except for meetings of the Board of Directors, where
consent for shorter notice was obtained. System exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions at the Board Meetings, as represented by the management, were taken unanimously as
recorded in the minutes of the meeting of the Board of Directors.

As per the explanations given to me and the representations made by the Management and relied upon
by me, there are adequate systems and processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations
and guidelines.

During the period under review, as explained and represented by the management, there were no
specific events/actions in pursuance of the above referred laws, rules, regulations, guidelines, standards
etc., have been undertaken by the Company.

For VASISHT & ASSOCIATES;
(Company Secretaries)
SHOBHIT gt vasst
VASISHT 2oy
CS SHOBHIT VASISHT
UDIN: F011517H000703494
PR No: 2355/2022
FCS No: 11517
C P No: 21476

Date: June 29, 2026

Place: Faridabad

Note: This report is to be read with the letter of even date which is annexed as Annexure A and forms an
integral part of this report.

w
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To,

Annexure-A

The Members,

IRCON PB TOLLWAY LIMITED

CIN: U45400DL2014G0I1272220

C-4, District Centre, Saket, South Delhi, Delhi-110017, India

This report of even date is to be read along with this letter.

Maintenance of secretarial record is the responsibility of the management of the Company. My
responsibility is to express an opinion on these secretarial records based on the audit.

I have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the Secretarial records. The verification was done on test basis
to ensure that correct facts are reflected in secretarial records. [ believe that the processes and practices,
i followed provide a reasonable basis for my opinion.

I have not verified the correctness and appropriateness of financial records and Books of Accounts of
the Company.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is
the responsibility of management. My examination was limited to the verification of procedures on test
basis.

. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the

efficacy or effectiveness with which the management has conducted the affairs of the Company.

FOR VASISHT & ASSOCIATES;
(Company Secretaries)

SHOBHIT §igsirvasst

VASISHT e

CS SHOBHIT VASISHT
UDIN: F011517H000703494
PR No: 2355/2022
FCS No: 11517
C P No: 21476

Date: June 29, 2026
Place: Faridabad
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MAPSS AND COMPANY A

CHARTERED ACCOUNTANTS INDI A
C-40, 2nd Floor, Ten Tower, Sector-15 Phone : +91-9810816012,+91-9818353555
Vasundhara, Ghaziabad, Uttar Pradesh-201012 E-mail : gpa001@gmail.com, Website: www.mapssco.com

To the Members of IRCON PB Tollway Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone financial statements of IRCON PB Tollway Limited ("the
Company"), which comprise the Balance Sheet as at March 31, 2026, 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 ended on that date and notes to the financial statements, including a summary of
material accounting policies and other explanatory information (hereinafter referred to as the
"Standalone Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (the
"Act") in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act, ("Ind AS") and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026 and its loss (financial
performance including comprehensive income), changes in equity and its cash flows for the year ended
on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Standalone Financial Statements
section of our report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the Standalone Financial Statements.

Information Other than the Standalone 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 Board's Report, including Secretarial Audit, Cost Audit report and Shareholder's
Information, but does not include the Standalone Financial Statements and our auditor's report thereon.

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

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

Responsibilities of management and those charged with governance for the Standalone Financial
Statements

The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance, total comprehensive income, changes in equity and cash flows
of the Company in accordance with the accounting principles generally accepted in India, including Ind AS
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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 standalone financial statements, that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone 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.

The Company Board of Directors is also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

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

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
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* |dentify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain 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.

e Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 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.

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

s 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 standalone 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.

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

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
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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 Orde the Central Government of
India in terms of Section 143(11) of the Act, and on the basis of such checks of the books and records of
the Company as we considered appropriate and according to the information and explanations given to
us, we give in the "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the said

Order, to the extent applicable.

2. We are enclosing our report in terms of Section 143(5) of the Act, on the basis of such checks of the
books and records of the company as we considered appropriate and according to the information and
explanations given to us, in the "Annexure B" on the directions and sub-directions issued by the

Comptroller and Auditor General of India.
3. 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) la 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 Flows dealt with by this Report are in

agreement with the books of account,

d) In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting
Standards prescribed under Section 133 of the Act, read with the Companies (Indian Accounting

Standards) Rules, 2015 as amended;

e) As per Notifications No. GSR 463(E) dated 5th June, 2015 issued by the Ministry of Corporate Affairs,
Government of India, and Section 164(2) of the Act is not applicable to the government companies.
Accordingly, reporting is accordance with requirement of provisions of section 164(2) of the Act is not

applicable on the company.
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f) With respect to the adequacy of the internal financial controls over financial reporting with reference
to the standalone financial statements of the Company and the operating effectiveness of such controls,
refer to our separate report in "Annexure C";

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 disclosed the impact of pending litigations on the financial position in its Standalone
Financial Statements Refer Note no. 31(ii) and 38(e) to statement of Standalone Financial statement.

ii) The Company has made provision required under applicable law or accounting standards for material
foreseeable losses. Refer Note no.7.4 to the Standalone Financial Statements. The Company did not have
any long-term derivate contracts.

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

iv) i) The Management has represented that, to the best of its knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person (s) or entity (ies) including foreign entities
(intermediaries}, with the understanding, whether recorded in writing or otherwise, that the intermediary
shall, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (Ultimate Beneficiaries) or provide any guarantee, security or the like or
on behalf of the Ultimate Beneficiaries.

ii) The Management has represented that, to the best of its knowledge and belief, no funds have been
received by the Company from any person or entities, including foreign entities (funding parties), with the
understanding, whether recorded in writing or otherwise, that the Company shall, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
funding party (Ultimate Beneficiaries) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

iii) Based on the audit procedures performed that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub clause (i) and (ii) of rule 11(e), as provide under a and b, contain any material misstatement.

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

vi] Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the financial
vear ended March 31, 2026 which have the feature of recording audit trail (edit log)
facility and the same has operated throughout the vyear for all relevant transactions
recorded in the software systems. Further, during the course of our audit we did not
come across any instance of the audit trail feature being tampered with and the audit
trail has been preserved by the Company as per the statutory requirements for record
retention.
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h) As per Notifications No. GSR 463(E) dated 5th June, 2015 issued by the Ministry of Corporate Affairs,
Government of India, and Section 197 of the Act is not applicable to the Government Companies.
Accordingly, reporting in accordance with requirement of provisions of section 197(16) of the Act is not
applicable on the Company.

Partner

M.No: 079140
UDIN: 2079140 TT EBTA 4824

Place: New Delhi
Date: 0§ |0€ [0024
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"ANNEXURE B" to Independent Auditor's Report on the Standalone Financial Statements of
IRCON PB Tollway Limited for the year ended 31 March, 2026

(Refer to in para 2 under "Report on legal and Regulatory Regulations section of our report of even
date)

COMPLIANCE CERTIFICATE

We have conducted the audit of IRCON PB Tollway Limited for the year ended March 31, 2026 in
accordance with the directions/sub-directions issued by the CAG of the India under section 143(5) of the
Companies Act, 2013 and certify that we have complied with all the directions/sub-directions issued to us

For MAPSS And Company
Chartered Accountants

Partner
M.No: 079140
UDIN: 26079140TTEBTA 48924

Place: New Delhi

Date: 05’,05‘/2026
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AUDIT REPORT OF IRCON PB TOLLWAY LIMITED FOR THE YEAR 2025-26 PURSUANT TO
DIRECTIONS UNDER SECTION 143(5) OF THE COMPANIES ACT,2013

Revised Directions issued by CAG under Section 143(5) of the Companies Act, 2013-

IPBTL
SNO.| ______CAG Directions Auditors Replies
1. Assess the fair valuation of all the investments, both quoted | The Company does not maintain any Trusts for
and unquoted, made directly by the Company or through | post-retirement benefits of its employees, and

Trusts, for Post retirement benefits of the employees. This
includes verifying valuation methodologies, ensuring
consistency with Ind AS and reviewing supporting
documentation. The auditor shall provide a brief note on the
valuation approach, its reasonability, and compliance with
applicable regulations, reporting any material deviations or
misstatements.

consequently, no investments are held through such
Trusts.

The gratuity liability for Contract Employees is
determined and recognized in the books of accounts
based on actuarial valuation and is not separately
invested.

Since the Post Retirement Benefit fund maintained and
invested by the holding company hence the requirement
of the direction dealt by the holding company.

Whether the company has a system in place to process all
the accounting transaction through IT system? If yes,
whether review of this system and controls that are
significant to the Companies’ financial reporting process as
well as cyber security has been done by Information
Security Auditing Organization empanelled by Cert-In
at a minimum frequency of once in a year and material
discrepancies found, if any, have been suitably reported?
The implications of processing of accounting transactions
outside IT system on the integrity of the accounts along with
the financial implications may also be reported.

The company is using SAP S/4 Hana system to process
all the accounting transactions and used for preparation
for financial accounts. As per information and
explanations provided to us no accounting transaction/s
has been processed outside the IT system except billing
to the client for which no financial implication were
observed.

As the SAP S/AHANA System is maintained by the
Holding Company, matters relating to cyber security
assurance are addressed at the level of the Holding
Company.

Whether funds (grants/ subsidy etc.) received/ receivable for
specific schemes from Central/State Government or its
agencies were properly accounted for as per the applicable
accounting standards or norms and whether the received
funds were utilised as per its terms and conditions? Whether
accounting of interest earned on grants received has been
done as per terms and conditions of the Grant. List the cases
of deviation.

No funds have been received/receivables from any
Central/State Government or its agencies for any
specific schemes during the financial year 2025-2026.

Whether the Company has identified the key Risk areas? If
yes, whether the Company has formulated any Risk
Management Policy to mitigate these risks? If yes,
(a)whether the Risk Management Policy has been
formulated considering global best practices?

(b) whether the Company has identified its data assets and
whether it has been valued appropriately?

The Company has identified its key risk areas and has
formulated a Risk Management Policy to mitigate such
risks, duly aligned with global best practices.

The Company’s data assets have been identified at the
level of the Holding Company, and accordingly, their
valuation and related assessments are being undertaken
at that level.

Whether the Company is complying with the Securities and
Exchange Board of India (SEBI) (Listing Obligation and
Disclosure Requirements) Regulations, 2015, and other
applicable rules and regulations of SEBI, Department of
Investment and Public Asset Management, Ministry of
Corporate Affairs, Department of Public Enterprises,
Reserve Bank of India, Telecom Regulatory Authority of
India, CERTIN, Ministry of Electronics and Information

The Company is in compliance with all applicable
provisions of the rules and regulations issued by the
relevant regulatory authorities, to the extent applicable
to it. However, no dividend has been declared during
the period under reference, as the Company is presently
mcurring losses.
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wherever applicable?

Technology and National Payments Corporation of India
‘ If not, the cases of deviation may be highlighted.

For MAPPS And Company
Chartered Accountants
FRN: 012796C

Partner
M.No: 079140
UDIN: 2607914 0T TFRTA 4824

Place: New Delhi

Date: 05 /05 /2026
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"ANNEXURE C" TO THE INDEPENDENT AUDITOR'S REPORT ON THE STANDALONE FINANCIAL
STATEMENTS OF IRCON PB TOLLWAY LIMITED FOR THE YEAR ENDED 31 MARCH 2026

(Referred to in paragraph 3(1) under 'Report on Other Legal and Regulatory Requirements section of
our report of even date).

Report on the Internal Financial Controls Over Financial Reporting with reference to the standalone
financial statements under Clause (1) of Sub-section 3 of Section 143 of the Companies Act, 2013 ("the
Act").

We have audited the internal financial controls over financial reporting of IRCON PB Tollway Limited (here
after refer to as "the company") as on March 31, 2026 in conjunction with our audit of the standalone
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 financial control over financial reporting criteria -established by the company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICALl).
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.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to the standalone financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the "Guidance Note") 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 control an, both issued by the
ICAL. Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting with reference to the standalone 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 over financial reporting with reference to the stapeafane financial statements
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and their operating effectiveness. Our audit of internal financial controls over financial reporting with
reference to the standalone financial statements included obtaining an understanding of internal financial
controls over financial reporting with reference to the standalone 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 standalone financial statements,
whether due to fraud or error.

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

Meaning of Internal Financial Controls over Financial Reporting with reference to the standalone
financial statements

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

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

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted 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 over Financial Reporting with reference to the
standalone financial statements

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

In our opinion, the company has, in all material respects, adequate internal financial control system over
financial reporting and such internal financial controls over financial reporting were operating effectively
as at March 31, 2026, based on the internal financial control over financial reporting criteria established
by the company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For MAPSS And Company
Chartered Accountants w1
Py =

Partner i
M.No: 079140

UDIN: 26079140 TTEBTA 4824

Place: New Delhi

Date: 05 /0§ |2024
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“Annexure A” to the Independent Auditors’ Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of Ircon PB Tollway Limited of even date)

To the best of our information and according to the explanation provided to us by the Company and
the books of accounts and records examined by us in the normal course of audit, we stated that:

Q.
a)

b)

d)

¢)

In respect of the company’s Property, Plant and Equipment and Intangible Assets:

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.

The Property, Plant and Equipment and were physically verified by the management during
the year and In accordance with the verification, certain Property, plant and equipment were
verified during the year. In our opinion, this periodicity of physical verification is reasonable
having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification.

The Company does not have any immovable property (other than properties where the
Company is the lessee and the lease agreements are duly executed in favor of the lessee).
Accordingly, the requirement to report on clause 3(i) (c) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company and as explained to us, no proceedings have been initiated or are
pending against the company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

ii) a) The Company does not have any inventory. Accordingly, the requirement to report on clause

3(ii) (a) of the Order is not applicable to the Company.

b) The Company has not been sanctioned working capital limits, from banks or financial

(iii).

@iv).

).

institutions during any point of time of the year on the basis of security of current assets.
Accordingly, the requirement to report under clause 3(ii)(b) of the Order is not applicable to
the Company.

The Company has not made any investment in, provided any guarantee or securities or granted
any loans or advances in the nature of loans, secured or unsecured, to companies, firms, limited
liability partnerships or any other parties during the year. Accordingly, the requirement to
report under clause 3(iii)(a) ( b) ( ¢) (d) ( e) (f) of the Order is not applicable to the Company.

The Company has not given any Loans, investments, guarantees and security in respect of
which provisions of sections 185 and 186 of the Companies Act, 2013 are applicable.
Accordingly, clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor a Eptediany amounts
g 76 jof the €ompanies
Act, and rules made there under, to the extent applicable. Accordinfly, the {;,gg@g&ﬁe t to
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report on clause 3(iv) of the Order is not applicable to the Company. | | | . it
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vi).

(vii).

The maintenance of cost records has been specified by the Central Government under Section
148(1) of the Companies Act, in respect Road & Infrastructure projects of the Company. We
have broadly reviewed the records and are of the opinion that prima facie, the prescribed
accounts and records have been made and maintained. However, we have not made any
detailed examination of the records with a view to determine whether they are accurate or
complete.

a) The Company is regular in depositing undisputed statutory dues including provident fund,
income tax, goods and service tax, sales tax, service tax, duty of customs, duty of excise, value
added tax, cess and any other statutory dues applicable with the appropriate authorities.
Employees State Insurance is not applicable to the Company. According to the information
and explanation given to us and based on audit procedures performed by us, there are no
undisputed statutory dues which were outstanding as on 31.03.2026 for a period of more than
six months from the date the same become payable.

b) Details of Statutory dues referred to in sub-clause (a) above which have not been deposited
as on 31.03.2026 on account of dispute are given below:

Period to
S.No Name of the | Nature of | Amount in (Rs | which the | Forum where
= Statute the Dues | Crores)* amounts dispute is pending
related
The Income Income 132.63 cr.(Excludmg Asst Year Commissioner of
1 Tax Act. 1961 Tax accrued interest for 2018-19 Income Tax (
’ Rs 105.12 cr) Appeals)
2. CGST GST 112.96 cr | FY2017-18 | High  Court  or
Act,2017 (excluding interest | to FY | Rajasthan
and penalty) 2019-20
(viii). There were no transactions which were not recorded in the books of accounts that have been

(ix).

surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

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

b) The Company has not been declared willful defaulter by any bank or financial institution
or other lender.

¢) The Company did not have any term loans whose utilization was outstanding during the year
hence, the requirement to report under clause 3(ix)(c) of the Order is not applicable to the
Company.

d) The company has not raised any short- term funds during the year hence, the requirement to
report under clause 3(ix)(d) of the Order is not applicable to the Company.

¢) On an overall examination of the financial statements of the Company, the Company has not

2 [ ey 0127966 2
f) The Company does not have any subsidiaries or joint ventures and there ore\Qas not ra e,;i
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any loans during the year on the pledge of securities held in its subsidiaries or joint venture
companies and hence, the requirement to report on clause 3(ix)(f) of the Order is not applicable
to the Company.

(x). a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.

b) The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully or partially or optionally convertible) during the year and hence
reporting under clause 3(x)(b) of the Order is not applicable.

(xi). a) No fraud by the Company or no fraud on the Company has been noticed or reported during
the year.

b) No report under sub-section (12) of section 143 of the Companies Act has been filed by cost
auditor/ secretarial auditor or by us in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

¢) According to the information and explanations given to us by the management, no whistle-
blower complaints had been received by the company.

(xii). The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirements to report on clause under para 3(xii) (), (b) & (c) of the Order is
not applicable to the Company.

(xiii). Transactions with related parties are in compliance with sections 177 and 188 of the
Companies Act, where applicable and the details have been disclosed in notes to the financial
statements, etc as required by the applicable accounting standards.

(xiv). a) The Company has an internal audit system commensurate with the size and the nature of its
business.

b) The internal audit reports of the company issued till date of the audit report, for the period
under audit have been considered by us.

(xv). The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors or persons connected with its directors and hence requirements to
report on clause 3(xv) of the Order 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). Accordingly, the requirement to report, clause 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
without obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as
per the Reserve Bank of India Act, 1934.

¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the
Order is not applicable to the Company.

d) There is no Core Investment Company as a part of the Group, hence, ‘equirement to

report on clause 3(xvi)(d) of the Order is not applicable to the Compan

¥ K7 2\ ..
(xvii). The Company has not incurred cash losses in the current and in th¢ immediately preceding
- 1 -,3’1??'3'3'4 :

financial year. = [ Fri-
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(xviii). There has been no resignation of the statutory auditors during the year. and accordingly,
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

(xix). On the basis of the financial ratios disclosed in the note 36(a) to the financial statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating 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 respect of other than ongoing projects, there are no unspent amounts requiring a transfer
to a Fund specified in Schedule VII to the Companies Act in compliance with second proviso
to sub section (5) of Section 135 of the said Act. Accordingly, the requirement to report on
clause 3(xx) (a) of the Order is not applicable.

b) There are no unspent amount in respect of ongoing projects, that are required to be
transferred to a Special account in compliance with the provision of section 135 of the said
Act. Accordingly, the requirement to report on clause 3(xx)(b) of the Order is not
applicable.

(xxi). The Company does not have Consolidated Financial Statements, Conseguently. the clause 3
() regarding the existence of any qualifications or adverse remarks in the CARO reports of the
companies included in the consolidated financial statements does not apply to this company.

For MAPSS AND COMPANY

CA Praveen Verma

Partner
Membership No. 079140
UDIN: 2401314037, BTA 4824

Date: 06"/05-1 9 694
Place: New Delhi
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IRi2ON PB Tollway Limited
_Netes to Financial Statements for the year ended 31 March,2026

Corporate Information

Ircon PB Tollway Limited (‘Ircon PBTL)) (CIN) U45400DL2014G01272220) is a wholly owned
subsidiary of Ircon International Limited (‘IRCON’). The Company came into existence when JRCON
incorporated IrconPBTL on 30.09.2014 on account of work awarded by NHAI for widening and
strengthening of the existing Bikaner — Phalodi Section to 4 lane from Km. 4.200 to Km. 55.250 and
5> Lane with Paved shoulder from Km. 55.250 to Km. 163.50 of NH 15 in the state of Rajasthan on
DBFOT (Design, Built, Finance, and Operate & Transfer) basis in accordance with the terms and
conditions in the concession agreement signed with NHAL In pursuant to the provisions of ‘Request
for Proposal’, the selected bidder ‘IRCON’ formed IrconPBTL as Special Purpose Vehicle (SPV). The
Company obtained Certificate of Commencement of Business on 10 Oct 2014 from the office of
Registrar of Companies. Accordingly, SPV has signed the Concession Agreement with NHAI on 7t" Nov
2014. As per provisions of Concession Agreement Article 24, clause 24.1, the Concessionaire is obliged
to achieve financial close within 180 days from the date of agreement so that NHAL may notify the date
of appointment, known as Appointed Date before physical commencement of the project. The
financial close was completed by concessionaire during the financial year 2015-16; accordingly, the
appointed date was fixed by NHAI on 14th Oct 2015. The concession period of 26 years including
construction period commenced on 14th Oct 2015 on Appointed Date notified by the NHAL NHAI is
to provide Viability Gap Fund (VGF) of Rs.327.00 crores as per provisions of the concession
agreement.

Company received provisional Commercial Operation Date (COD) on 15™ Feb 2019 and subsequently
ond provisional certificate on 4t November 2020.

The financial statements are approved for issue by the company's Board of Directors in their meeting
held on 05-05-2026

Material Accounting Policies Information

Basis of preparation of Financial Statements
i) Statement of compliance

The financial statements of the Company have been prepared on soing concern basis following accrual
system of accounting and in accordance with accounting principles generally accepted in India, including
the Indian Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013 read
together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from
time to time) and presentation requirements of Division 11 of Schedule IiI to the Companies Act, 2013,
(Ind AS compliant Schedule I11), as applicable to the financial statements.

ii) Basis of measurement

The financial statements have been prepared under the historical cost convention except for the
following assets and liabilities which have been measured at fair value:

o Provisions, where the effect of time value of money is material are measured at present value
e Certain financial assets and liabilities measured at fair value

iii) Functional and Presentation Currency
These Financial Statemnents are presented in Indian Rupees (INR) which is the Company’s functional

currency. All amounts have been rounded to the nearest crores up to two decimals except for per share
data, unless otherwise stated.
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IRCON PB Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

Summary of material accounting policies

A summary of the material accounting policies applied in the preparation of the financial statements are
as given below. These accounting policies have been applied consistently to all periods presented in the
financial statements.

. Current and non-current classification

Based on the time involved between the acquisition of assets for processing and their realization in cash
and cash equivalents, the Company has determined twelve months as its operating cycle for the purpose
of classification of its assets and liabilities as current and non-current in the balance sheet.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

. Property, plant and equipment

Property, plant and equipment are initially stated at cost.
The cost of property, plant and equipment includes:

(a)its purchase price, net of any trade discount and rebates including non-refundable purchase taxes,
after deducting trade discounts and rebates;

(b)any costs directly attributable to bringing the asset to the location and condition necessary for it to be
capable of operating in the manner intended by management.

Property, plant and equipment are subsequently measured at cost net of accumulated depreciation and
accumulated impairment losses, if any. Subsequent costs are included in the assets carrying amount or
recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cost of the item can be measured reliably.
Depreciation on property, plant and equipment is provided on straight line basis over the estimated
useful Tives of the assets as specified under part C of schedule IT of the Companies Act, 2013 and disclosed
in the notes to accounts. The residual values is not more than 5% of the original cost of assets.

Property, plant and equipment acquired during the period, individually costing up to Rs. 5000/-are fully
depreciated, by keeping Re. 1 as token value for identification. However, Mobile phones provided to
employees are charged to statement of profit and loss irrespective of its value.

Depreciation methods, useful lives and residual values are reviewed at each financial year-end.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are
included in statement of profit or loss within other gains/ (losses).

Intangible assets
Toll Collection Right (Toll Road Service Concession Arrangement)
"Toll collection rights obtained in consideration for rendering construction or upgradation services in

a service concession arrangement (SCA), represent the right to collect toll revenue during the
concession period in respect of Build-Operate-Transfer ("BOT") project undertaken by the Company.

<R L
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IRCON PB Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

Toll collection rights on initial recognition are measured at cost (which is the fair value of the
consideration received for the construction services delivered) net of Viability GAP Funding (VGF).

Toll collection rights are capitalized as intangible assets upon completion of the project in all respects
and when the company receives the completion certificate (Provisional or Final) from the authority as
specified in the Concession Agreement at the cumulative construction costs. Till the completion of the
project, the same is recognized under intangible assets under development.

Subsequently, the toll collection rights are carried at cost less accumulated amortization and
accumulated impairment losses, if any.

The estimated useful life of an intangible asset in a service concession arrangement is the period from
where the company is able to charge the public for use of infrastructure to the end of the concession
period.

Toll collection rights are amortized using straight line method on pro-rata basis from the date of
addition or from the date when the right brought in to service to the expiry of concession period.

Amortization methods and useful lives are reviewed at each financial year end.

The carrying value of intangible asset is reviewed for impairment annually or more often by external
valuers if events or changes in circumstances indicate that the carrying value may not be recoverable.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are
included in statement of profit or loss within other gains/(losses).

Impairment of non-financial assets

At each reporting date, the Company reviews the carrying amounts of its non-financial assets to
determine whether there is any indication of impairment. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

If such assets are considered to be impaired, the impairment to be recognized in the Statement of Profit
and Loss is measured by the amount by which the carrying value of the assets exceeds the estimated
recoverable amount of the asset.

Revenue Recognition

The Company derives revenues primarily from the Service Concession Arrangement comprising the
construction, operation & maintenance services pertaining to a infrastructure (Road) under a Built
Operate and Transfer (BOT) model.

i) Revenue from Service Concession Arrangement (Toll Collection)

As the Company involved in construction and maintenance of Roads, revenue are recognized in line
with the Appendix C to Ind AS 115 — Service Concession Arrangements. Toll collection is recognized in
the period of collection of toll / user fee which coincides with the usage of the infrastructure (Road)
i.e. at point of time.




IRCON PB Tollway Limited
Notes to Finanecial Statements for the year ended 31 March,2026

2.2.6.

2.2.8.

Contract revenue includes the initial amount agreed in the contract plus any variations in contract
work to the extent that it is probable that they will result in revenue and can be measured reliably. The
Company has a fixed contract with third party for collecting toll on behalf of the Company. Any
recovery charged from the third party due to shortfall identified while comparing with average monthly
agreed remittance is considered as variable consideration over and above fixed part and are recognized
a5 revenue when it is highly probable that it will result in revenue. However, if the company engages
in toll collection on actual basis, revenue is recognized based on actual toll collection.

Contract balances

Contract assets: If the Company performs by transferring go ods or services to a customer before the
customer pays consideration or before payment is due, a contract asset is recognized for the earned
consideration that is conditional. The portion of the payments retained by the customer until final
contract settlement is not considered a significant financing component since it is usually intended to
provide customer with a form of security for Company’s remaining performance as specified under the
contract, which is consistent with the industry practice.

Trade receivables: A receivable represents the Company’s right to an amou nt of consideration that
is unconditional (i.e., only the passage of time is required before payment of the consideration is due).
Trade receivable is recognized initially at the transaction price as they do not contain significant
financing components. The Company hold the trade receivable with the objective of collecting the
contractual cash flows and therefore measure them subsequently at amortized cost using the effective
interest rate method less loss allowance.

ii) Other income
o Interest income is recognized using Effective Interest rate method.
e All other income is accounted on accrual basis when no significant uncertainty exists regarding
the amount that will be received.

Government grant

Grant from the government is recognized at their fair value where there is a reasonable assurance that
the grant will be received and the company will comply with all attached conditions. The carrying
amount of the asset is adjusted for the amount of the government grant recognized.

Borrowing cost

Borrowing costs consist of interest and other costs that the Company incurs in connection with the
borrowing of funds and are charged to statement of profit and loss in the period in which they are
incurred except when it meets the criteria for capitalization as part of qualifying assets as per Ind AS
23.

Employee Benefit

i) Short Term Employee Benefits

Employee benefits such as salaries and wages, short term compensated absences, and Performance
Related Pay (PRP) falling due wholly within twelve months of rendering the service are classified as

short-term employee benefits and undiscounted amount of such benefits are expensed in the
statement of profit and loss in in the period in which the employee renders the related services.

G W
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IRCON PB Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

ii) Post-employment benefits & other Long Term Employee Benefits

The employees of the Company are on deputation from Ircon International Limited, Holding
Company. The post employee benefits & other long term employee beneits include gratuity, provident
fund, post- retirement medical facility, pension, leave encashment and leave travel concession.

As per arrangement with the Ircon International Limited, Holding Company, the cost in relation to
post employee & other long term Employee Benefits will be reimbursed to the holding Company on
the basis of fixed contribution based on basic pay and dearness allowance for the period of services
rendered in the Company.

The company’s liability with respect to the long-term employee benefit for employees on deputation
from holding company is limited to the extent of fixed contribution to be paid to the holding company.
Actual settlement of the long-term employee liability will be the responsibility of holding company.

Liability for contractual employees in respect of gratuity is measured at the present value of the
estimated future cash flows using a discount rate based on the market yield on government securities
of a maturity period equivalent to the weighted average maturity profile of the defined benefit
obligations at each reporting date and the calculation is performed by an independent actuary using
the projected unit credit method.

Re-measurement, comprising actuarial gains and losses, is recognized in other comprehensive income

and is reflected in retained earnings and the same is not eligible to be reclassified to statement of profit
and loss.

2.2.9, Taxes
Tax expense comprises current tax and deferred income tax.
i) Current income Tax

Current tax is determined as the tax payable in respect of taxable income for the period and is
computed in accordance with relevant tax regulations.

Current income tax is recognized in statement of profit and loss. Management periodically evaluates
positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

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

ii) Deferred Tax

Deferred tax is provided for temporary taxable/ deductible difference arising on the difference of tax
base and accounting base of assets/liabilities using the liability method and are measured at the
enacted tax rates or substantively enacted tax rates at reporting date.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of

the deferred tax asset to be utilized. The deferred tax asset for the year is recognized only to the extent
of the deferred tax liability for the year. Unrecognized deferred tax assets are re-assessed at each

Gonr W&
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Notes to Financial Statements for the year ended 31 March,2026

reporting date and are recognized to the extent that it has become probable that future taxable profit
will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to otfset current
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority,

2.2.10. Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes
unrestricted cash and short-term deposits with original maturities of three months and less that are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change
in value.

2.2.11. Provisions, contingent liabilities and contingent assets
i) Provisions
Provisions are recognized when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation.
Provisions recognized by the Company include provisions for major maintenance and others.
Major Maintenance Provisions are measured at the present value of management's best estimate of
the expenditure required to settle the present obligation at the end of the reporting period taking into
account the risks and uncertainties surrounding the obligation. The discount rate used to determine
the present value is a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. The increase in the provision due to the passage of time is
recognized as a finance cost.
This provision is reviewed at each reporting date and adjusted to reflect the current best estimates.
ii) Contingent liabilities
Contingent liabilities are disclosed when there are a possible obligation or present obligations that may
but probably will not, require an outflow of resources embodying economic benefits or the amount of
such obligation cannot be measured reliably. When there is possible obligation or a present obligation
in respect of which likelihood of outflow of resources embodying economic benefits is remote, no
provision or disclosure is made. Contingent liabilities have been disclosed as a part of notes to account.
These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

iii) Contingent assets

Contingent assets are not recognized though are disclosed, where an inflow of economic benefits is
probable.

2.2,12. Leases

o
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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 in exchange for
consideration.

i) Company as a lessee

a) Short Term leases
The company has elected not to recognize ROU and lease liabilities for short term leases that have a
lease term of twelve months or less and leases of low value assets. The company recognize lease
payments associated with these leases as an expense on a straight-line basis over the lease term.

2.2.13. Financial instruments

The Company recognizes financial assets and financial liabilities when it becomes a party to the
contractual provisions of the instrument.

i. Financial assets

a) Initial recognition and measurement

All financial assets (excluding trade receivables which do not contain a significant financing
component, being measured at transaction price) are recognized initially at fair value plus transaction
costs that are directly attributable to the acquisition of financial asset. Transaction costs directly
attributable to the acquisition of financial assets carried at fair value through profit or loss are
expensed in statement of profit and loss.

b) Subsequent measurement
Subsequent measurement of financial asset depends on the Company business model for managing
the asset and the cash flow characteristics of the asset. The Company classifies its financial asset as:

Financial assets at a mortised cost

After initial measurement, the financial assets that are held for collection of contractual cash flows
where those cash flow represent solely payments of principal and interest (SPPI) on the principal
amount outstanding are measured at amortised cost using the effective interest rate (EIR) method.
Interest income from these financial assets is included in other income.

Impairment of financial assets

The Company applies the expected credit loss (ECL) model for recognizing impairment loss on
financial assets measured at amortised cost, trade receivables, and other contractual rights to receive
cash or other financial asset.

For trade receivables and contract assets, the Company follows 'simplified approach' and measures the
loss allowance at an amount equal to lifetime expected credit losses.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has beeri a significant increase in the credit risk since initial recognition.

Tf credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense/
income in the statement of profit and loss. This amount is reflected under the head ‘project expenses’

T
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in the statement of profit and loss. The balance sheet presentation for financial assets measured at
amortised cost is described below:

ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the
balance sheet. The allowance reduces the net ca rrying amount. Until the asset meets write-off criteria,
the company does not reduce impairment allowance from the gross carrying amount.

¢) Derecognition of financial assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the
financial asset expire or it transfers the financial asset, and the transfer qualifies for derecognition
under Ind AS 109. -

The difference between the carrying amount and the amount of consideration received / receivable is
recognised in the statement of profit and loss.

ii Financial liabilities

a) Initial recognition and measurement
All financial liabilities are recognized initially at fair value and, in the case of borrowings, net of directly
attributable transaction costs.

The Company’s financial liabilities include borrowings, trade and other payables and other financial
liabilities.

b) Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at amortized cost

After initial recognition, borrowings, trade payables and other financial liabilities are subsequently
measured at amortised cost using the EIR (Effective Interest Rate) method. Amortised cost is
calculated by taking into account any discount or premium on acquisition a nd fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit
and loss.

¢) Derecognition of financial liabilities
A financial liability (or a part of a financial liability) is derecognized from the Company's Balance Sheet
when the obligation specified in the contract is discharged or cancelled or expires.

2.2.14. Fair value measurement
The company measures financial instruments at fair value at each reporting period.

All assets and liabilities for which fair value is measured, are disclosed in the financial statements are
categorized within the level 3 (Valuation techniques for which the lowest level input that is significant
to the fair value measurement is unobservable) of fair value hierarchy.

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.
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2.2.15.

2.2.10.

2.2.17.

Earnings Per Share

In determining basic earnings per share, the company considers the net profit attributable to equity
shareholders. The number of shares used in computing basic earnings per share is the weighted
average number of shares outstanding during the period.

In determining diluted earnings per share, the net profit attributable to equity shareholders and
weighted average number of shares outstanding during the period are adjusted for the effect of all
dilutive potential equity shares.

Prior Period Adjustment

Errors/omissions discovered in the current year relating to prior periods are treated as immaterial and
adjusted during the current year, if all such errors and omissions in aggregate does not exceed 0.50%
of total operating revenue as per last audited financial statement of the Company.

Significant accounting estimates and judgements

The preparation of Financial Statements requires the management to make judgements, accounting
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures. Uncertainty about these assumptions and estimates
could result in outcomes that require a material adjustment to the carrying amount of assets or
liabilities affected in future periods.

This note provides an overview of the areas that involved a higher degree of judgement or complexity,
and of items which are more likely to be materially adjusted due to estimates and assumptions turning
out to be different than those originally assessed.

Significant areas of estimation and judgements as stated in the respective accounting policies that have
the most significant effect on the financial statements are as follows:

i. Allowances for uncollected trade receivables

Trade receivables do not carry interest and are stated at their nominal values as reduced by appropriate
allowances for estimated irrecoverable amount are based on ageing of the receivable’s balances and
historical experiences. Individual trade receivables are written off when management deems not be
collectible.

ii. Contingencies

In the normal course of business, contingent liabilities may arise from litigation and other claims
against the company. There are certain obligations which managements have concluded based on all
available facts and circumstances are not probable of payment or difficult to quantify reliably and such
obligations are treated as contingent liabilities and disclosed in notes Although there can be no
assurance of the final outcome of legal proceedings in which the company is involved. it is not expected
that such contingencies will have material effect on its financial position of probability.

iii. Impairment of financial assets

The impairment provision for financial assets is based on assumptions about risk of default and
expected loss rates. The company uses judgement in making these assumptions and selecting the
inputs to the impairment calculation., based on the company’s past history, credit risk, existing market
conditions as well as forward looking estimates at the end of each reporting period.

S
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IRCON PB Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

iv, Taxes

Uncertainties exist with respeet to the interpretation of complex tax regulations, changes in tax laws,
and the amount and timing of future taxable income. Given the nature of business differences arising
between the actual results and the assumptions made, or future changes to such assumptions, could
necessitate future adjustments that will impact the current and deferred income tax assets and
liabilities in the period in which such determination is made. The company establishes provisions,
based on reasonable estimates.

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable
profit will be available against which the losses can be utilized. Significant management judgement is
required to determine the amount of deferred tax assets that can be recognized, based upon the likely
timing and the level of future taxable profits together with future tax planning strategies.

v. Impairment of non-financial assets

The entity assesses at each reporting date whether there is an indication that an asset may be impaired.
Determining the recoverable amount of the assets is judgmental and involves the use of significant
estimates and assumptions. The estimates are based upon assumptions believed to be reasonable, but
which are inherently uncertain and unpredictable and do not reflect unanticipated events and
circumstances that may occur.

~ Qﬁ/
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IRCON P} TOLLWAY LIMITED
(CIN - U45400DL2014GO1272220 )
BALANCE SHEET FOR THE YEAR ENDED 31ST MARCH 2026

(Rs, in crore)

Particulars Note Nu.; As at 31st March 2026 As at 31st March 25
I. |ASSETS
1 [Non-Current Assets
(a) Property, Plant and Equipment 3 015 016
| (b) Intangible Assets 4 331 56 352.89
(c) Financial Assets |
(i) Other Financial Assets 5 0.003 | 0.002
Total Non-Current Assets 33171 353.05
2 |Current Assets
(a) Financial Assets 7
(i) Trade Receivables 7.1 .
(ii) Cash and Cash Equivalents 72 050 556
(iii) Loans 73 001 0.01
(iv) Other Financial Assets 74 24 82 2397
(b) Current Tax Assets (Net) 3 7.1 7.14
(c) Other Current Assets 9 010 020
Total Current Assets 32.54 36.88
Total Assets 364.25 389.93
1. |[EQUITY AND LIABILITIES
1 |Equity
(a) Equity Share Capital 10 165 00 165.00
(b) Instruments entirely equity in nature 11.1 63.55 62.60
( ¢) Other Equity 11.2 (155.49) (117.91)
73.06 | 109.69
2 |Liabilities
(i) |Non-Current Liabilities
(a) Financial Liabilities 12
(i) Borrowings 12.1 186 74 180.20
(ia) Lease liabilities =
(ii) Trade Payables
Ay Total Outstanding Dues of Micro Enterprises -
and Small Enterprises
(B) - Total Outstanding Dues of Creditors Other than of . -
Micre Enterprises and Small Enterprises
(iii) Other Financial Liabilities - -
(b) Provisions 13 4459 2475
(c) Deferred Tax Liabilities (Net) 6 748 748
(d) Other Non-Current Liabilities - -
Total Non-Current Liabilities 23881 21243 |
(ii) |Current Liabilities
(a) Financial Liabilities 14
(i) Borrowings 14.1 17.00 26.00
(ia) Lease liabilities - -
(ii) Trade Payables
- Total Outstanding Dues of Micro Enterprises 14.2
(A) = . i
and Small Enterprises
(B) - Total Outstanding Dues of Creditors Other than of 1627 19.60
Micro Enterprises and Small Enterprises
(iii) Other Financial Liabilities 14,3 1752 19.28
(b) Other Current Liabilities 15 098 1.07
(¢) Provisions 13 061 I 86
Total Current Liabilities 5238 6781
Total Equity and Liabilities 364.25 389.93
111, |Material Accounting Policies Information 2
V. |Notes to Financial Stalements N 1-38

As per our report of even date attached

CA Pritveen

Partner

M. No, 079140 ,

UDIN 260991 4 ?_\ﬁnecl Kumar Tripathi)
[Chicel Executive Officer)

Place : New Delhi
Date : 0, &
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(Chief Finance Office
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(Director)
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IRCON PB TOLIL.WAY LIMITED
(CIN - U45400D1.2014G01272220 )
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st March 2026

(Rs. in crore)

For the Year Ended 31st For the year ¢
St Note No,| ! Il\larech zE(:)zﬁ Mareh zgg;d >
I |Revenue :
Revenue from operations 16 3522 39.65
II. |Other income 17 0.08 0.90
II1. Total Income (1 + IT) 35.30 40.55
IV. |Expenses:
Project Expenses 18 31.33 32.70
Employee Benefits Expenses 19 1.34 1.26
Finance Costs 20 18.77 16.76
Depreciation, Amortisation and Impairment 21 21.36 21.36
Other Expenses 18 0.08 0.07
Total Expenses (1V) 72.88 72.15
V. [Profit/ ( Loss) Before exceptional items and Tax (IIT - IV) (37.58) (31.60)
VI. |Exceptional items - -
VIL |Profit/ ( Loss) before tax (V + VI) (37.58) (31.60)
VIIL, | Tax expenses:
(1) Current tax - -
(2) Deferred tax (net) 6 - =
Total Tax Expense = N
IX |Profit/ ( Loss) for the year from continuing operation (VII - VIII) (37.58) (3L.60)
X |Other Comprehensive Income - -
X Tut:{l Comprehensive Income for t!le ):ear (Ix .+X) (Comprising ' (37.58) (31.60)
profit/(loss) and other comprehensive income for the year, net of tax)
XII [Earnings Per Equity Share: 29
(For Continuing Operation)
(1) Basic (Rs per Equity Share) (2.28) (1.92)
(2) Diluted ( Rs per Equity Share) (2.28) (1.92)
Face Value Per Equity Share ( in Rupees) 10.00 10.00
XIII |Material Accounting Policies Information 2
XIV |Notes to Financial Statements 1 -38

As per our Report of even date attached

CA Praveen
Partner

M. No. 079140 £ AC
UDIN i
26079140376 BTRAS24
Place : New Delhi

Date : vy /20
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(Vinod Prasad)
(Chief Finance Officer)




IRCON PB TOLLWAY LIMITED
(CIN - U45400DL2014GOI272220 )

STATEMENT OF CASH FLOWS FOR T'IIE YEAR ENDED 31st March 2026

(Rs. in crore)

Particulars

For the Year Ended | For the Year ended 31st

31st March 2026

March 2025

CASH FLOW FROM OPERATING ACTIVITIES

Net Profit/(Loss) before taxation

Adjustment for :

Unwinding of discount on provisions

Depreciation, amortization and impairment

Borrowing Cost

Interest [ncome

Operating Profit/(Loss) before Current /Non-Current Assets and
Lianilities

(37.58)

2.11
21.36
16.66
(.04}

(31.60)

0.59
21.36
16,17
(AN

n

6.11

Adjustment for ;

Decrease / (Increase) in Trade Receivables

Decrease / (Increase) in Other Asscts & Financial Asscts
(Decrease) / Increase in Trade Payables

(Decrease) / Increasc in Other Liabililics, Financial Liabilitics &
Provisions

(0.01)
(0.75)
(3.33)

13.01

0.05
(0.07)
3.67

(17.13)

{2)

8.92

(13.48)

Cash Generated From Operations

Income Tax (Paid)/Refund received

(1+2)

11.43
(0.006)

(7.37)
(0.05)

NET CASH FROM OPERATING ACTIVITIES

(A)

11.42

(7.42)

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment including CWIP
Sale of Property, Plant and Equipments & Intangible Assets
Interest Reveived

(0.02)

(0.02)

NET CASH FROM INVESTING ACTIVITIES

(B)

CASH FLOW FROM FINANCING ACTIVITIES
Loan From IRCON (Holding Co.)

Repayment of Loan to [IRCON (Holding Co.)
Barrowing Cost

(16.50)

NET CASH FROM FINANCING ACTIVITIES

(®)

(16.50)

Effect of Exchange differences on translation of Forcign Currency Cash
& Cush Equivalents

(D)

NET INCREASE/(DECREASE) IN CASIT & CASH
EOUIVALENTS

(A+B+C+D)

r

(5.06)

(10.97)
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(Rs. in crore)

icul For the Year Ended | For the year ended 315t
RAHIICR 315t March 2026 March 2025
OPENING CASH AND CASH EQUIVALENTS (E) 5.56 16.53
Cash Balances i -
Balance with Banks 5.56 453
Short term Investments ( Deposits less than 3 months) - 12.00
CLOSING CASH AND CASH EQUIVALENTS (¢D)] 0.50 5.56
Cash Balances - -
Balance with Banks 0.50 5.56
Short term Investments ( Deposits less than 3 months) -
NET INCREASE / (DECREASE) IN CASH & CASH o
L 5.06 !
EQUIVALENTS (T-E) (5.06) (10.97)
Notes

1. The above Cash flow Statement has been prepared under the "Indirect Method"as set out in the Indian Accounting Standard (ind AS) - 7 on Statement

of Cash Flows.

2. Reconciliation of Cash and Cash Equivalents and Components of Cash and Cash Equivalents included in the above Standalone Statement of Cash

Flows :
Rs in Crore
Particulars ] As at 31st Murch 2026 | As at 31st March 2025
Cash in hand
Balances with banks:*
— On current accounts 0.44 2,08
~ Flexi Accounts 0.06 3.48
— Deposits with original malurily of less than 3 months - -
Total Cash and Cash Equivalents as per Balance Sheet and 0.50 556
|Statement of Cash Flows )
"~ Above balances pertain to ESCROW A/C which are earmarked fund as per concession agreement entered with NHAT
3. Reconcilintion between the opening and closing balances in the Halance Sheet for liabilities & sing [roim lTnancing activities: Rs in Crore
Particulars Borrowings)
As at 1st April 2024 197.51
{u} Cashfows during the year (4.00)
(b) Non cash changes during the yeur duc (o :
Transfer to Deemed Capital Contribution (1.85)
Interest Unwinding on Loan { not) 14.54
As at 31st March 2025 206.20
(a) Cashflows during the year (16.500
(b} Non cash changes during the year duc to :
Transfer to Deemed Capita! Contribution (0.95)
Interest Unwinding on Loan { et} 14.99
As at 31st March 2026 203.74

4. Figures in brackets represent outflow of cash.

5. Figures of the previous year have been regrouped / recasted / restated
As per our Report of even date attached

TErev el necessary,

nd)

(DircetofT
: 09008553)

Partner
M. No. 079140
UDIN

260731403 35RTAS 824

Place : New Delhi
Date ; 7]

(Vineet Kumar Tripathi)
(Chicf Executive Officer)
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(Vinod *rn
(Chiel Finane

fch g

(Santanu Mukherjee)
(Director)
(DIN No. 10895834)




IRCON PB TOLLWAY LIMITED (CIN - U45400:0 120 14G01272220)
STATEMENT OF CHANGES IN EQUITY FOR TUE YE AR ENDED 3Ist March 2026
A. Equlty Share Capital

For (he year cnded 315t March 2026 (Rs. In crore)

Reatulid hialinee

Balunce us uf the| Chunge in Equity Share Changes In

iy at (he oy Changes In equity share Balance as at J1st
Partlculars beglnning of lst, Cuapltal du.r o prior| capita) during the yeur March 2026
April 2025 perial ¢rrors et
|
Zuwty Shares (in Numbers) 1 16,50 00.000 - 1630 060,000 o
At ] 165.00 B 16500

For the veur ended 31st March, 2025

1 Mertared hafuney )
Purtlculars l:,"h‘“u: 2 “: :hf Clmgge Il:' F:"u"': Shl:" at the heyhming of| uit: ‘('I:‘ul.u.'u"l‘n Changes In equlty share Balance as at 31st.
, .
CLUHArY apitul due tv R e urrggt| ST AUANR o lal during the year Murch, 2025
April 2024 period crrors A yenr|

l FEpLEAg (lerid
| Bl Sl (Jn Numbers) 16.30.00.000 N 16,50.00,000
| Amoun| 165 00 T - 165 1%

B. Instruments entircly equity in nalure
For the yeur ended 3151 Murch 2026

[ I

[ in grore)

Deemed Capitul
Particulars Conlribution ( See
Nole below)

Walipoy ay i 1 April. 2025 62.60
e dn decounting, polioy or priog period ervoes

Balance ns at | April. 2025 (Restated) 62.60
Prufly foe the Vesr

Deemed Capital Contribution- Additions/( Reductions) 095
Butunce as ot March 3o, 2026 355

For the year ended 31st March, 2025
(R in grore)

Deemed Capital

Particulars Contributlon ( Sce
Nole below)

Hithitoee nn ul | April, 2024 (L TE
Churgres i wecouniing polioy o privy pened emors
Balance as ut 1 April, 2024 ( restated) LTS
Prolit loe dhis vesi
Deemed Capilal Centribution- Additions/( Reductions) 183
Bulance us at 31st March 2025 62.60

Note : IRCON Intemational Limited, the Holding Company vide board upproval duted August 12 2021 has warved mierest on its Loan given ta the Company for the period October 01, 2019 1ill March
31,2024 The said waiver hus been considered us Deemed Copital Contiibution by the [ loldng Company in I wilh provisions ot lnd AS in S s in Equily above and Other
Equity (refer nate 11)

C. Other Equlty
Fog e vear gnded St March 2026 [Ra i prupe)
Other
Reserves & Surplus Comprehensive Total
| [T
. Exthnoge
Capita! Reserve Retained Earnings Redemplion mm“d’“i ot
Reserve of 0 foreign
aperation
Balunee ma wt | Aprfl. 2025 . VR - - AR}
Clinnpo in secomting poliey of prior penod erops . = - - . -
Dalanee as ot 1 Anril, 2025 (Hextatod) " (L17.1] - A [TEEETH)
Jirofit #(Del — R (37.58) . . (37 58)
Other Comnrebensive nemme - - - -
Tatal Comnrehensive Income far the neriod A ___ian.sm . . (37.58)
Withiniseie ma wt March 31at 2026 . (15549 . - (15544
Forthe veur ended 3191 March, 2028 . . o a (R i ernre)
Other
Reservea & Surplus Comprehensive Total
Dijeaisini
Exchinge
R
Capital Reserve Retained Enrnings Redemption el Taatement
Reaeng of n fureign
operation
Bylunes ag ot 1 Aprtl, 2024 - (H6.31) - —= (H6.31)
Chanpes in sccounting policy e wriar pernod errors . ) E - 5
Ral ne 4 (r = 46,311 3 - (86.31)
Profit /(Deficil) for the vear . 1A - = - (31 60)
Other Comprelenlve Tncomg \ - | - Z 2
Tatal Comnrehensive Income for the nerind - ‘ LA | - - (31.60)
5 A [LEXTT = | . (.91
i anil on hetill of [Ircon PB Tollway Ll
)
| Mmoo (Santanu Mukherjev)
(Directar) {Director)
(DIN No ifinomszig (DIN No. 10895834)

o “RED ACCY .
- : Wineet Kianar Tripashiy (Win®d e
2 60 7 5_’ 4‘0 ITE B'rn 4 g’- Cliel Erevutive Oficer) (Chief Finance
Place : New Delhi
bue: 0K 0 (1202 ¢
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014GO1272220)
Notes to Financial Statements for the year ended 31st March 2026

3 Property, Plant and Equipment

(Rs. in crore)

Computers Office Equipments Furniture & Fixtures Total
A) Gross Carrying Amount (At Cost)
At 31 March 2024 0.06 0.24 0.01 0.31
Additions 0.01 0.010 - 0.020
Disposals/Adjustments - . 3 -
Exchange (Gain) / Loss - -
At 31 March 2025 0.07 0.25 0.01 0.33
Transfer to Right-to-use Assets - - - B
At 1 April 2025 0.07 0.25 0.01 0.33
Additions 0.01 - 0.01 0.02
Disposals/Adjustments - - - =
Exchange (Gain) / Loss - - S
At 31st March 2026 0.08 0.25 0.02 0.35
B) Depreciation and impairment
At 31 March 2024 0.05 0.08 0.006 0.14
Depreciation charge for the year 0.004 0.02 0.002 0.03
Impairment - - - -
Disposals/Adjustments - - - 5
Exchange (Gain) / Loss - - -
At 31 March 2025 0.05 0.10 0.01 0.17
At 1 April 2025 0.05 0.10 0.01 0.17
Depreciation charge for the year 0.005 0.023 0.002 0.03
Impairment - - -
Disposals/Adjustments - - 2 -
Exchange (Gain) / Loss - - - -
At 31st March 2026 0.06 0.13 0.01 0.20
C) Net book value
At 31st March 2026 0.02 0.12 0.01 0.15
At 31 March 2025 0.02 0.15 0.002 0.16

Foot Notes:-

i) Depreciation and impairment on Property, Plant & Equipment for the year debiied to Stalement of Profit and Loss arc as follows:-

Description As at 31st March 2026 As at 31st March 2025
Depreciation on Tangible Assets 0.03 0.03
Impairment Loss = -

Total 0.03 0.03

(i) Depreciation is provided based on useful life considering business specific usuge, the consumption pattern of the assets and the past performance of

similar assets.
Estimated useful life of assets are as follows:

Class of Assets

Useful lives as per
Schedule Il (in Years)

Useful life adopted ( in
years)

Computers 3 As per revised schedule ||
Office Equipment's 10 As per revised schedule ||
Furniture and fixtures 10 As per revised schedule il




TRCON PB TOLLWAY LIMITED (CIN - U45400D1.2014G0I1272220)
Notes to Financial Statements for the year ended 31st March 20126

4 Intangible Assets
(Rs. in crore)

Intangible Asset OthetTatiasii]
Particulars ( Toll Road) (e; 1:lt‘:rlglb es
(Refer Note 23 ) QLyarc)

Gross Block

Opening balance at 1 April 2024 483.40 -
Addition during the year - -
Capitalisation during the year s

Disposals / adjustment during the year

Closing balance at 31 March 2025 - 483.40 -

Addition during the year - .
Capitalisation during the year kS

Disposals / adjustment during the year - -
Closing balance At 31st March 2026 483.40 -

Amortisation and Impairment

Opening balance at 1 April 2024 109.18 -
Amortisation during the year 21.33 =
Sales / adjustment during the year

Closing balance at 31 March 2025 130.51 -
Amortisation during the year 21.33 :
Impairment -

Sales / adjustment during the year =
Closing balance At 31st March 2026 151.84 -

Net book value

At 31st March 2026 331.56 =
At 31 March 2025 352.89 -
Note:-

1. Intangible Assets (Toll Road) also includes value of IT Infrastructure Including software essential Jor the toll road along
with some small movable assets which are bundled with the EPC works of the Toll Road, The same is not separately

quantifiable and is an integral part of the Asset.
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IRCON PB TOLLWAY LIMITED (CIN - U45400D1.2014G0I1272220)

IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

5 Non-Current Assets - Other Financial Assets

(Rs. in crore)

Particulars As at 31st March As at 31st
ular 2026 March 2025
a) Considered Good : Unsecured
Interest Accrued on Advances to Staff 0.003 0.002
Total (a) 0.003 0.002
b) Considered Doubtful % -
Total - Other Financial Assets - Doubtful (b) ¥ -
Grand Total - Other Financial Assets (a+b) 0.003 0.002
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G0O1272220)
Notes to Financial Statements for the year ended 31st March 2026

6 Deferred Tax Assets and Income Tax
Disclosure pursuant to Ind AS 12 “Income Taxes”

(a) The major components of income tax expense for the year ended 31st March 2026 and year ended 31st March 2025 are ¢

S.No. |Particulars

31 March 2026

For the year ended

(Rs. in crore)

31 March 2025

1  |Profit and Loss Section

Current income tax ;

Current income tax charge

Adjustment in respect of current tax of previous year
Deferred tax :

Relating to origination and reversal of termpirsry differences

Income tax expense reported in the Profit and Loss section

2 |Other Comprehensive Income (OCI) Section
Licomie tay related to items recognised in OCI during the venr:

Income tax expense réported in the OCI section

(b)

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for the year ended 31st March 2026 and year ended 31st March 2025

(Rs, in erore)

. |Purticulars

For the year ended

31 March 2026

31 March 2025

Accounting profit/(lbss) before income tax
Corporate tax rate as per Income tax Act, 1961
Tax on Accounting profit/(loss) (3) = (1) * (2)
Effect of Tax Adjustiments:

(37.58)
25.17%

(31.60)
25.17%

Income tax expense reported in the Statement of Profit and Loss

L= R T

Effective Tax Rate

() Components of deferred tax assets / (liabilities) recognised in the Balance Sheet and Statement of Profif or Loss

(Rs. in crore)

Balance sheet

Statement of profit or loss

S.No. ti
Nojfparticulars 31 March 2026 31 March 2025 31 March 2026 31 March 2025
Property, Plant & Equipment (including intangible): Difference I
. i . 8 22 1.42 0.
l buook depreciation and income tax depreciation A (73.80) (7522) (142) (0.04)
2 Provisions 11.76 6.48 (5.28) 6.39
3 | Others/ Business Loss 54.56 61.26 6.70 (6.35)
Nout deferred tax nssets/(linhilitiey) (7.4%) (7.48) - -

" Deferred Tax Asscts arising on account of Business losses , PPE and Intangible Assets and I’rovisions of s 20.04 crores h

Accounling policies information 2.2.9 (ii). Furthet , deferred tax assct arising out of fair valuation of loan, has

policy information 2.2.9(ii)

(d) Reflected in the balance sheet as follows:

as not been recognised as a matter of prudence, in line with Material
also not been recognised as a matter of prudence , in line with material accounting

(Rs. in erore)

S.No. [Particulars 31 March 2026 31 March 2025
| |Deferred tax assets 66.32 67.74
2 |Deferted tax liability (73.80) (75.22)
Deferred Tax Asset/(Lishilities) (Nel) (7.48) (7.48)

Note:

(e) Reconciliation of deferred tax (liabilities)/assets:
As at 31st March 2026

Deferred tax assets and deferred tax liabilities have been offset as they relate Lo the same gos cining laws

(Rs. in ¢rore)

Net balance

Recognised in statement of

Met balance —‘

S.No. |Particulars As at Ist April 2025 profit and loss Recognised in OCI As at iéitﬁMarch
I |Property, Plant & Equipment (including intangible): Difference in (75.22) (1.42) ;
book depreciation and income tax depreciation - ’ (73.80)
2 Provisions 6.48 (5.28) - 11.76
3 Others/ Business Loss 61.26 6.70 - 54.56
Net deferred tax nssets/(labilities) 17.45) - - (7.48)

As at 31st March 2025 (Rs. in erove)
Net balance Net balance
S.No. (Particulars As at Ist April 2024 Recognised in statement of Recognised in OCI As at 31st March
profit and loss 2025
| |Property, Plant & Equipment (including intangible): Ditference in (75.26) (0.04) )
book depreciation and income tax depreciation . ’ (75.22)
2 | Provisions 12.87 6.39 - 6.48
3 | Others/ B Loss 54.91 (6.35) - 61.26
Net deferred tax assets/(liabilitios) (7.48) - - (7.48)
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014GO0OI1272220)
Notes to Financial Statements for the year ended 31st March 2026

7.2 _Current Financial Assets - Cash and Cash equivalents

(Rs. in crore)

Particulars

As at 3lst
March 2026

As at 31st
March 2025

Balances with banks:»

— On current accounts

— Flexi Accounts

— Deposits with original maturity of less than 3 months

0.44 2.08
0.06 3.48
0.50 5.56

" Above balances pertain to ESCROW A/C which are earmarked Sfund as per concession agreement

entered with NHAI

7.3 Current Financial Assets - Loans

(Rs. in crore)

PartiEnia: As at 31st As at 31st
March 2026 March 2025

(i) Others:

Staff Loans & Advances- Unsecured A~ and ~a 0.01 0.01

Total - Considered Good : Unsecured 0.01 0.01

Considered Doubtful

Total - Doubtful Loans - -

Total 0.01 0.01

™ = Interest on above staff loans carry an interest rate of 7.5% and repayable in 60 month for principal and 10 months for interest.

™" = Loans or advances in the nature of Loans granted to reluted partivs

(Rs. in crore)

As at 31st March 2026

As at 31st March 2025

Amount of
loan or
advance in
the nature

% of Total
loans and
advances in
the nature of

the nature of

Amount of
loan or
advance in

% of Total
loans and
advances in

the nature of

of loan loan
} loans ] loans
- outstanding outstanding
Loans and advances to KMPs* 0.01 100% 0.01 100%
| Total 0.01 100% 0.01 [  100%
* Details of amount due from Directors: (Rs. in crore)
Particulars As at 31st As at 31st
March 2026 March 2025

Amount due from directors included in staff loans and advances

Total




IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

7.4  Current Assets - Other Financial Assets

(Rs. in crore)

et As at 31st As at 31st

articulars March 2026 March 2025
Considered Good : Unseeured
Security Deposits

- Government Departments 0.03 0.03
Interest Accrued on :

- Advance to Staff - -

- Deposits with Banks - 0.01
Contract Asset :

- Billable Revenue / Receivable not due { ( Note 33 (B) (ii)) and note 38 (e)! 8.00 8.00
Claims Recoverable from Clients ( Refer Note 38 () 16.21 15.35
Others (Refer note 38 (d) 0.58 0.58
Total - Other Financial Assets - Good 24.82 23.97
Considered Doubtful : Unsecured
Billable Revenue / Receivable not due { ( Note 33 (B) (ii)) and note 38 (e)} 8.69 8.69
Claims Recoverable from Clients ( Refer Note 38 (<)) . 5.28 5.28
Less : Impairment allowance for doubtful other financial assets - under (8.69) (8.69)
simplified approach Refer note 18 & ( Refer note 22(B)(b))

Less : Impairment allowance for doubtful other financial assets as above- (5.28) (5.28)
under ECL approach Refer note 18 & ( Refer note 22(B)(b))

Total - Other Financial Assets - Doubtful - -
Total 24.82 23.97
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014GOI272220)
Notes to Financial Statements for the Year ended 31st March 2026

Current Assets - Current Tax Assets (Net) (Rs. in crore)

. As at 31st March As at 31st March
Particulars 2026 2025

Taxes Paid including TDS & Advance Tax (Net of Provision for Tax) 7.11 7.14

Current tax Assets (Net) 7.11 7.14
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014GO1272220)
Notes to Financial Statements for the year ended 31st March 2026

9  Other Current Assets (Rs. in crore)

As at 31st March  As at 31st March

Particulars 2026 2025

Considered Good : Unsecured
a)Advances Other than Capital Advances
Advance Recoverable from:
- Goods & Services Tax 0.02 0.13

Total - Advances Other than Capital Advances 0.02 0.13
Considered Good

b) Others

Prepaid Expenses 0.08 0.07

Tatal - Others .08 0.07

Considered Doubtful : Unsecured - -
Advances to Contractors, Suppliers and Others - n
Sales Tax (including TDS) - w
Others ] -
Value Added Tax - -
Less: Impairment allowance for doubtful advances = =

Total - Considered Doubtful = o

Total 0.10 0.20
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G0I1272220)
Notes to Financlal Statements for the year ended 31st March 2026

Equity Share capital (Rs. in crore)
Particulars i As at 3Ist Murch As at 31st March
2026 2025

Authorised shore capital
17,50,00,000 (Nos) Equity shares of Rs.10 each

17,50,00,000 (Nos) Equity shares of Rs.10 cach 175.00 175.00
(17,50,00,000 Equity shares of Rs 10 each as at 3 1st March 2025)

175.00 175,00

Issued/Subseribed and Pald up Capital
16,50,00,000 (Nos) Equity shares of Rs [0 each-fully paid 16500 165.00
(16,50.00,000 Equity shares of Rs |0 each-fully paid as at 3 st March 2025)

165 00 165.00
Promotar's shareholding
Particulars Shares held by Promoter at the end of the period / year Y change
during the
S.No Promoter Name LELCL (ZED
No. of shares % of total shares
Ircon Internationat Limited- Holding o N
As al 31st March 2026 1 Company ( IRCON) 16,50,00,000 100.00% 0.00%
Particulars Shares held by Promoter at the end of the period / year % change
during the
S.No " Promoter Name period [ year

No. of shares | % of total shares

Ircon International Limited- Holding

5 o o
As at 31st March 2025 1 Company ( IRCON) 16,50,00,000 100.00% 0.00%
Details of shareholders holding more than 5% shares in the Company
N As at 31st March 2026 As al dst March 2025
ame of the shareholder o o s .
No. of Share Vo holding in the Noy af SlilFe w holding inthe
cliss Llasy
licon [ntermatiunal Limited- Holding Company ( IRCON) 16,50,00,000 100.00%% 16,50,00,000 100.00%
Details of sharcholders holding more than 5% shares in the Compuny
As at 31st March 2026 As at 31st March 2025
Name of the shareholder Y ding in t| % holding in the
No. of Share % heQEls the No. of Share ek e
class class
Ircon International Limited- Holding Compiny ( IRCON) 16.50.00.000 100.00% 16.50.00.000 100.00%

Aggregate no. of equity shares issued as bonus, shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding
the reporting date

Asat 31st March  Asat31st March  As at 31 March Asat 3] March  Asat31 March As at 31 March
2026 2025 2024 2023 2022 2021

No. of Share No_of Share No_of Share No. of Share No. of Share No. of Share

Equity shares allotled other than cash - . ; = x
Equity shares issucd as bonus shares s = B a .
Equity shares Buy Back - = " = = -
Total E = P - F

Terms / Rights attached to Equity Shares :

(i) Voting

The Company has only one class of equily shares having a par value of Rs,10 per share, Each holder of vquity share is entilled to one vote per share.

(li) Liquidation

In the event of liquidation of the Company, the holders of cquity shares wilt be entitled fo receive remaining assets of the Company, afier distribution of all preferential amounts, The
distribution will be in proportion to the number of equity shares held by the sharcholders

(iii) Dividend

No dividend was proposed by the Company.

Reconciliation of the number of equity shares and share capital outstanding at the beginning and at the end of the year

Particulars Ay at 31st March 2026 As at 31st March 2025
No of shares Rs in crore No of shares Rs In crore
lssucdféul;?scnbs:d and Paid up equity Cupital outstanding at 16,50,00,000 165.00 16,50,00.000 165.00
the beginning of the year
Add: Shares [ssued during the year = - - -
Issued/Subscribed and Paid up equity Capital outstanding at 16,50,00,000 165.00 16,50,00.000 165.00
the end of the year

N
/
</
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014¢;01272220)
Notes to Financial Statements for the year cnded 31st March 2026

Instruments entirely equity in nature

(Rs. in crore)

Particulars

As at 31st March 2026

As at 31st March 2025

Deemed Capital Contribution (Refer note ii below)

Total

Movement as per below:

(b) Deemed Capital Contribution
Opening Balance

Additions/ Reduction during the year

Closing Balance

63.55 62.60

63.55 62.60

62.60 60.75

0.95 1.85

e 63.55 62.60

Nature and Purpose of Instruments enfirely equity in nature

Deemed Capital Contribution

IRCON International Limited, the Holding Company vide board approval dated August 12, 2021 has
waived interest on its Loan given to the Company for the period October 01, 2019 till March 31, 2024, The
said waiver has been considered as Deemed Capital Contribution by the Holding Company in accordance

with provisions of Ind AS .

Other Equity (Rs. in crore)
Particulars As at 31st March 2026 As at 31st March 2025
Retained Earnings (Refer note ii below) (155.49) (117.91)
Total (155.49) (117.91)
Movement as per below:

(a) Retained Earnings

Opening Balance (117.91) (86.31)
Transfer from surplus/( Deficit) in statement of profit and (37.58) (31.60)
loss

Closing Balance (155.49) (117.91)

Nature and Purpose of Other equity:

Retained Earnings

Retained Earnings represents the undistributed profits/(losses) ol the Company.

Rep acco
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TRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G O1272220)
Notes to Financial Statements for the year ended 31st March 2026

Non-Current Liabilities - Financial Liabilities

Non-Current Financial Liabilities - Borrowings

(Rs. in crore)

Particul As at 31st March
articulars 2026

As at 31st March
2025

Unsecured:
(a) Loan from Holding Company (Ircon International Limited) 186.74
(Refer Note (a) below & Note 14.1) )

180.20

Total 186.74

180.20

Notes :~

(a) Details of Terms of repayments for the other short terms borrowings and details in respect of other unsecured long term borrowings:-

] As at 31st March | As at 31st March
Particulars and terms of Loan 2026 2025
IRCON International Limited Unsecured Loan 203.74 206.20
Less : Current Maturities (Amount re- payable in next financial year ) Shown under - current

A ) e . 17.00 26.00
Financial Liabilities- borrowings Note 14,1
Amount Shown under Non-Current Financial Liabilities-Borrowings 186.74 180.20

The rate of interest of the loan is 8% p.a and the loan is repayable in quarterly instalments upto 31st March 2030
schedule mentioned in the loan agreement between IRCON [nternational l.imited and the Company.

63
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13.2

IRCON PB TOLLWAY LIMITED (CIN - Ud45400DL2014GO1272220)
Notes to Financial Statements lor the vear ended 31st March 2026

Provisions (Rs. in crore)
o As at 31st March  As at 31st March
Particulars Foot Note 2026 2025
Provision for Employee Benefits 13.1 0.04 -
Other Provisions 13.2 45.16 26.61
Total 45.20 26.61
Current 0.61 1.86
Non Current 44.59 24,75

Provision for Empleyce Benefits
a) The provisions are created for the purpose of Gratuily of contractual employees
b) Disclosures as per Ind AS 19 ‘Employee benefits’ are provided in Note 26.

¢) Movement in the carrying value of Provisions for Employee Benelits are provided as below:

(Hs. in crore)

Particulars Gratuity

Total

As at 31-March-2025 =

Current -
Non Current -

Provision made during the year
Less: Utilization during the year =
Less: Write Back during the year =

As at 31-March-2026

Current
Non Current -

The disclosure of provisions movement as required under the requirements of Ind AS 37 is as follows

Other Provisions :

Maintenance Provisions

The Company has a contractual obligation Lo maintain » replace or restore infrastructuie | except for any enhancement element.
Cost of such obligation is measured at the best eslimate of the expenditure required to sctile the obligation at the balance sheet
date and recognised over the period al the end of which overlay is estimaled 1o be carried out. The estimate for major

maintenunce is done by the Management and is reviewed from time to time based on upd

the Toll Road Site.

Provisions for Other expenses

Provision for other expenses represents expected liabilitics in respect of indirect (axes and others

ated dara and reports available from

Particulars Maintenance Other Expenses Total
_Asat 3}-March-2024 5532 - 5532
Current 4741 47.40
Non Current 7.92 - 7.92
Provision made during the year 16.24 0.57 16.81
Less: Utilization during the year (46.11) - (46.11)
Less: Write Back during the year - - z
Unwinding of discount 0.59 - 0.59
As at 31-Murch-2025 6.4 0.57 26.61
Current 1.29 0.57 1.86
Non Current 2475 - 24,75
Provision made during the year 16.44 - 16.44
Less: Utilization during the year - - -
Less: Write Back during the year - - -
Unwinding of discount 2.1 - 2.11
As at 31st March 2026 44.59 0.57 45,16
Current - 0.57 0.57
Non Current 44.59 - 44,59




/T DION UL Paso|asIp aue sarued PA1e|a1 Yia SIURIRQ 19110 PUB SUOHIPUO T PUE Suua . (q
S€ 910N ul papraoid are (ATNSIN) 900210y uswdojaaaq sasudiagug wnipapy PUE |[BWS ‘0101 / €10C 19V saiuedwo)) 1opun paujnbal se samso(osi(] (e

ISRON
09°61 LT91 Jei0],
8961 €L°S1 () 8¢ 210U pue g7 2I0N J9JoY) Satreyg pate[ay ()
[43% S0 s1a1jddng 29 J030ERU0)) (1)

sasudiaug wnipajy 2 [lRWS ‘oot ueyy 13Y10 (g)
- (5 210N J252y) sesudianug wpaj 7 |1EwS ‘1N (v)

SWCPIBIN 970C PAEW
ISIE e SY ISIE B SY sJg[nonueg

Sa|qeAed apBI [, - SHINNQEIT [EPUEUL JU.LIND  T'p]
(31012 w1 *syy)

00°9T 00°L1 B0l

0092 00°L1 paImasun -(|°Z1 910U 19381 ) SSUIMOLI0q W3] Buo] Jo sayuely JusLIny) -5311]1qelT [eLaurul] J3JIO

STHT HMEW 9707 YoIep
ISIE M 5y BIE 1B SY SARNINIE Y

(31013 ur '5y)

s3uIMoLI0g - SANIQEIT [EDUBLL] JUSIIND b
SIBNIQeY] [BouEuUL] - SAVIIQEIY JUdaanD) P

90T YDIBIA[ ISTE PApUD 1BIA 3Y) J0j S)UIWIALE)S [EIDUBUL] 0} SIJON]
(0ZTZLTIODYIOTTADOHSH - NID) AALIAILT AVAMTIOL 9d NODYI



—————

L

8761 10y,
900 L60 (P1quseg jyms Fupnjouy) sojqring somip
[4%1] £0°0 (IVHN ) 11911009 2JqeARJ Unouny
0~'%1 7591 PIPYUNAY £auopy pue fauaut uo i 12y snsodag
[ h3i dJ4E
STOTUYME 9707 yasey stemonteg
ISIE e 8Y ISIE JE sy
(21013 1y *sy) SIBINQENT jelpueuly JayQ - SaNIHQEI] JudLIN)
_‘ - - - - . sosudIalus |jEius pue ESEUAITLS 0IW LB JEI0 SITpals Jo sanp pandsig
= e —
- . - - . - - “3tud. Ij21Ls puR Sagud 014 jo sanp pandsig
09'61 89°GL ZH'E - - S9SUdIalUL ([E1LT pue FasLEIEILS (ol UBUL Jauo S10)pais o sanp Buipueisino [zia |
- - = - - SEEUiauE lews pue SEBULE|UR 010N o sanp Buipuessino (e |
:M..mmw_”o leak Jeak
Euey W | uey sso sieak g-z sieak z-| | Uey; ssa7)
I=joy
juawAed jo ajep anp sy Wwol) 5202 '1g JeW papus Jeak aijy Joj Buipueysyng anp JoN | pajqun SienaEy
- - - - ._ - - - sasudrajue (jEius pue sesudisue. oo UL} Jayjo sionpas Jo sanp vﬂ:nmmﬂ
- - - - - sasudias jjruss pue SssHiia|us Bl jo senp Fandsg|
L49E bE'GL - E6D0 - - SesudIs)ua ||muis pue sasutisjun DU Uey) 1310 s1o)ipasd Ja senp Buipueisino jeja)
- - - - - sasudiajua jauis pue SaspdimuG ot o sanp Guipueising [LohYS
LSS 1eak Jeah
€ Uey) alopy L ueyy sseq sieak ¢-z sJeek z-| | UBL) Ss07]
jejol
yuawAed jo ajep snp 311 WO a70Z 'Le Yasep peplio Jeak 3Y3 104 Bugpueising | anp JoN pP3jliqun Siefnauey

3inpayag Bujaby sajqefed spes

£yl

66



15

TRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

Other Current Liabilities (Rs. in crore)
Particulars Asat 3l1st March 2026 As at 31st March 2025
a) Others

Statutory dues 0.98 1.07
Total 0.98 1.07

(Note - Statutory dues includes liability for Goods and Service Tax (GST), TDS, Provident Fund and other statutory dues)
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014GO1272220)
Notes to Financial Statements for the Year ended 31st March 2026

Revenue from Operations

(Rs. in crore)

For the Year:Ended 31st
March 2026

For the year ended 315t
March 2025

Revenue from Toll Operations (Refer Note 23 & 33)
Total

35.22

39.65

35.22

39.65

Other Income

For the Year Ended 31st

For the year ended 31st

March 2026 March 2025

Interest Income ;

Interest on Refund of Income-tax : -

Interest on Staff Advances 0.001 0.001

Bank Interest Gross 0.04 041

= 0.04 - 0.41

Others :

Miscellaneous Income 0.04 0.49
Total 0.08 0.90
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)

Notes to Financial Statements for the year ended 31st March 2026

18 Project and Other Expenses

(Rs. in crore)

Project Expcenses Other Expenses ]
. Foot ) For the year For the Year For the year
e Note F;L:';&: j:s;]rzlf)r;(écd ended 31st March |Ended 31st March | ended 3lst}I'VIarch
e 2025 2026 2025

Toll Road Operation Expenses 10.98 8.04
Inspection, Geo Technical Investigation & Survey Exp. Etc 0.46 0.58 - -
Operation and Maintenance - Toll Roud 0.03 46.11 -
Rent - Non-residential ( Refer Note 34) 0.03 0.03 - -
Rates and Taxes 0.02 0.13 - -
Vehicle Operation and Maintenance 0.17 021 - -
Power, Electricity and Water charges 1.58 1.02 -
Insurance 0.78 0.77 -
Travelling & conveyance 0.07 0.06 = -
Printing & stationery 0.01 0.01 -
Postage, telephone & telex 0.02 0.03 -
Legal & Professional charges 0.60 0.82 - -
Auditors remuneration (Refer Note Below) (i) - - 0.03 0.024
Advertisement & publicity - 0.047 0.04
Bank Charges . - 0.007 0.008
Miscellaneous expenses 0.14 0.07 - -
Provisions (Addition - Write off) (Refer Note 7.4 & Note 13 ) 16.44 20.93 -
Provisions Utilised (Refer Note 13) - (46.11) = -
Total 31.33 32.70 0.08 0.07

Footnote (i) - Payment to Statutory Auditors:

Particulars

For the Year Ended

For the year
cnded 31st March

31st March 2026 2025
(a) Audit Fee 0.014 0.01
(b) Tax Audit Fees 0.004 0.004
(c) Fee for Quarterly Limited Review 0.006 0.006
(d) Certification Fees s -
(e) Travelling & out of pocket expenses: -
- Travelling Expenses 0.001
- Out of Pocket Expenses 0.001 0.001
Total 0.03 0.02
//-'-".—_—\\
ST
~/
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

19 Employee Remuneration and Benefits (Rcefer Note 26)

(Rs. in crore)

For the Year Ended 31st March 2026 For the year ended 31st March 2025
Particulars e Proiect oth
rojec - rojec er
Expenses Of: 5 penses ffote’ Expenses Expenses Total
Salaries, Wages and Bonus 1.12 - 1.12 1.11 - 1.11
Contribution to Provident and Other Funds 0.06 - 0.06 0.06 - 0.06
Retirement Benefits 0.11 0.01 0.12 0.09 . 0.09
Provision for Gratuity- Contractual employee - 0.04 0.04 - - -
Total 1.29 0.05 1.34 1.26 1.26

(Refer note 28 for details of remuneration to Directors and Key Management Personnel)

20 Finance Costs

(Rs. in crore)

Particulars For the Year Ended 31st For the year ended 31st
March 2026 March 2025
Interest Expense ( Refer note no. 38(f)) 16.66 16.17
Less:- Interest earned on Loan funds - 16.66 16.17
Unwinding of Discount on Provisions 2,11 0.59
Total 18.77 16.76
21 Depreciation, Amortisation and Impairment (Rs. in crore)
Particul For the Year Ended 31st For the year ended 31st
SRpcgiang March 2026 March 2025
Depreciation of Property, Plant and equipment 0.03 0.03
Amortization of Intanpible Assets 21.33 21.33
Total 21.36 21.36
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year cnded 31st March 2026

Note:- 23 Service Concession Arrangements (SCA) to Ind AS-115-"Revenue trom Contract with customers”

Public-to-private service concession arrangements are recorded in accordance with Appendix "C"- Service Concession Arrangements to [nd
AS-115-"Revenue from Contract with customers”. This SCA is falling within this appendix's scope as both the conditions set out below are
met:

a)  The Grantor controls or regulates which services the operator must provide with the infrastructure, to whom it must provide them, and at
what price; and

b)  The grantor controls- through ownership, beneficial entitlement, or otherwise- any significant residual interest in the infrastructure at the
end of the term of the arrangement.

An intangible asset is recognized to the extent that the operator receives the right to charge users of the public service, provided that these
charges are conditional on the degree to which the service is used,

These intangible assets are initially recognized at cost, which is understood as the fair value of the service provided plus other direct costs
directly attributable to the operation. They are then amortized over the term of the concession.

Ircon PB Tollway Limited (IPBTL) (thc operator) has entered into a service concession arrangement with National Highway Authority of India
(NHAI) dated 7th November 2014 in terms of which NHAI (the grantor) has authotized the company to develop, finance, design, engineer,
procure, construct, operate and maintain the Project of four laning of Bikaner Palaudi Section and to exercise and/or enjoy the rights, powers,
benefits, privileges authorizations and entitlements upon its completion. In terms of the said agreement IPBTL has an obligation to complete
construction of the project of four laning of Bikaner Palaudi scction and 10 keep (he project assets in proper working condition including all
projects assets whose lives have expired.

The Concession period shall be 26 years commencing from the appointment date which is 14th October 2015. At the end of the concession
period, the assets will be transferred back to National Highway Authority of India (NHAI). In case of material breach in terms of agreement
thc NHAI and Ircon PBTL have right to terminate the agreement if they are not able Lo curce the event of default in accordance with such
agreement.

The Company recognizes revenue and cost in accordance wilh Ind AS 115 by reference to the construction's stage of completion. The
Company measures contract revenue at the fair value of the consideration receivable. During the arrangement's construction phase, the
Company's assets of Rs 483.40 crores ( Previous year Rs 483.40 crores) {representing its accumulating right to be paid for providing
construction services minus the Equity support due from NHAI) is classified as an intangible assets (license to charge user of the
infrastructure). Since 2nd provisional COD had been received on 04.11.20 for 100% physical completion, Intangible asset has been created
upto that extent. The Company has recognized revenue of Nil ( Previous year-Rs NIL) on construction of intangible assets under service
concession agreement for the peried upto 31.03.26. The Company has recognized nil prolit on construction of intangible asscts under service
concession arrangement .The revenue recognized in relation to construction of intangible assets under service concession arrangement
represents the fair value of services provided towards construction of intangible assets under service concession arrangement. The operation of
tolt road has commenced from [5th Feb 2019 , and during the year company has recognised usage fee as revenue of Rs. 35.22 crores (
Previous Year - Rs. 39.65 crores) from operation of toll roads.

Major Maintenance Obligalions

‘Major Maintenance Obligations’ includes undertaking major maintenance such as resurfacing of pavements, repairs to structures, and repairs
and refurbishment of tolling system and other equipment. These obligations are recognized und measured at the best estimate of the
expenditure required to settle the present obligation at the balance sheet date. The provision for the resurfacing is built up in accordance with
the provisions of Ind AS 37 . Timing and amount of such cost are estimated and recognised on straight line basis over the period at the end of
which the overlay is estimated to be carricd out based on technical evaluation.

Construction Contracts
In terms of the disclosure required in Ind AS -115 "Revenue from Contract with Customels” , the amount considered in the financial
statements up to the balance sheet date are as follows:-
Amount in Rs Crores
Particulars As at 31st As at 31st
March 2026  March 2025

Revenue recognized from construction scrvices . B
Revenue recognised from toll-Usage fee 35.22 39.65
Aggregate amount of cost incurred and recognized in Profit/Loss - -
Gross amount due from Client for Contract Works /Toll Road - -




IRCON PB TOLLWAY LIMITED (CIN - U45400D1L2014G0I272220)
Notes to Financial Statements for the year ended 31st March 2026

Note:- 24  Disclosure as required by Ind AS 1 "Presentation of Financial Statements"
There has been no change in the material accounting policies information in the current financial year in comparison with
last year, which would have any impact on the presentation of the financial statements.

Note:- 25  Disclosure as required by Ind AS 8 "Accounting Policies, Changes in Accounting Estimates and Errors"

The Government of India has consolidated 29 labour laws into four New Labour Codes, effective 21 November 2025;
however, the related rules are yet to be notified. Accordingly, Material Accounting Policies information No.2.2.8 relating to
Employee Benefits has been revised.

Pursuant to the above, the Company has recognised gratuity liability for cligible contract employees for the first time, based
on actuarial valuation and management’s assessment ol the applicable legal position. Consequently, a defined benefit
obligation of ¥ 0.04 crores. has been recognised in the financial statements (refer Note 26)

S.no Particulars Amount
1 |Defined benefit obligation recognised 0.04
2 |Current service cost charged to P&L 0.02
3 |Past service cost charged to P&L 0.02
4 |Impact on profit before tax (0.04)
5 |Impact on Other Comprehensive Nil
Income

The above has been accounted for prospectively in the current year, there being no impact on comparative periods.
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Note:-

26

IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Flnancial Statemonts for the year ended 31st March 2026

Employee Benefits
Disclosures in compliance with Ind AS 19 "Employee Benefits" are as under:

Defined Benefit Plans - General Description

(i) Employees on nomination/secondment basls

a) The employees in Ircon PB Tollway Limited are posted on Deputation/secondment basis from Ircon International Limited (Holding Company).

by In terms of material accounting policies af the Company (Nole Mo, 2.2.8 ) and arrangemant with the Holding Gomgany, the pravision for Retirement
Banalits such as providen! fund, pengion, graluity, poul retiramant medizal berafis, |gaves hil other terminal heaefits of nominated employees is baing
mads by Holding company in terms of Ind AS-19. The amount paid or peyable towards provident fund, pengjon, gratuity, post relirement medical banefits,
|.eaves and other lenminal benalils lo Ihe holding. company ars Included In "Emplayee Benell| Expenses® [ Nale 18 ), Provident Funid Canlribution of the

employees on nomination/secondment have been regularly deposiled by the holding company with its P.F Trust

(i) Contract Employees - Gratuity

On 215t November 2025, the Govemment of India natified provisions of the Cods on W

is 2019, Iha Industrial Relations Code 2020, the Code on

Soclal Stcurity 2020 and the Deeupational Safety, Health and Working Candilions Coda 2020, which consolidatas the existing 29 labour laws Into a
imifid framawork governing amployes benafits. (n accordarice with Indian law. the Company oparate a sshani of gratulty for ellgible conirac) smplayess

which is a definied benefit plan, Vesling oceurs upon completion of contragiual period of corllifitous yairs
Security, 2020

i servica s dafined In Whe Cude on Soclal

During the year ended 31 Mar 2026, the Company has recognised gralully liablllly for contract employees for tha first time basad on managsmant's
assessmenl of the applicable legal and regulatery position. The plan is whally unfunded and, ancordingly, no plan assels or qualifying insurance palicy
exist as al the reporting date and the entire defined benefit obligation is recognised as-a habllity 0 i financial sislements. The liability in respect of

gratuity is determined on Ihe basis of an actuarial valuation carried out as at lhe reporting dale

The following table sets out the details of the defined benefit plans and the amounts recognised in the financial statementst as on March 31,

2026 :

1} Changes In the present value of the defined banefit obligation are

Rs in Crores

Particulars

Gratuity
As at As at
31st March, 2026 31st March, 2025 |

Defined benafit obligation at the beginning of the period = L
Currenl service cosl 0.02 -
Past service cost Including curtailiment Gains/Losses 0.02 -
inlerast cosi = -
Benafils paid = *
Actuarial loss / (gain) on obligations i -
Deflned benefit obligation at the end of the perlod 0.04 -
li) Changes In fair value of plan assets
Particulars Gratuity

As at
31st March, 2026

As at
31st March, 2025

Fair value of plan assets at the beginning of the period =

Caontribution by employer & employes =

Banefils paid -

Interest intome -

Remoasuremeant - raturn on plan assets excluding inlarest Incoms =

Falr value of plan assets ol tha end of the period =

ili) Reconclliation of fair value of plan assets and defined benefit obligation:

82

Rs in Croles
|Particulars Gratuity
As at As at
31st March, 2026 31st March, 2025
Fair value of plan assels - -
Delined benefit obligation 0.04 -
Amaunt recegnised in the Balance Sheet (0.04) -




iv) Amount recognised in Statement of profit and loss

Rs In Croras

Particulars

Gratuity

| Foi lhe year ended
31st March 2026

For the year ended
31st March 2025

Currant sarvice cosl 0.02 -
Past service cosl 0.02 -
Nel interest expenss - =
Amount recognised In it of Profit and Loss 0.04 -
v) Amount recognised in Other Comprehensive Income:

Particulars Gratuity

For the year ended
31sl March 2026

For the year ended
31st March 2025

Actuarial changes arising from changes in damographic assumplions

Actuanal changes arising from cheanges in financial assumplions

Exparignce agjustmsnts

Relurn on Plan Asssts excluding Interes! Incoms

Amount recoanised in Other Comprehensive Income

vl) The major categorles of plan assets of the fair value of the total plan assets are as follows:

Particulars

Gratuity

For the year ended
31st March 2026

As at
31st March, 2025

Governmanl of India securities

Sitats Sovernment securiles

High gquality corporato bonds

PSU Bond

Enuilv Shares of listed companies

Fund Managed by Insurer

Bank Balance
| Total

0%!

vii) The principal assumptions used in determining Gratuity liability for the Company's plans are shown below:

Particulars Gratuity Gratuity
For the year ended For the year ended
31st March, 2026 31st March, 2025
Discounl rate 6.52% 0.00%
Future Salary ncrease 5.00% 0.00%
0, . -
Mortality rate 100% IA1|:1M (2012
)
vill) Quantitatlve sensitivity analysls for significant assumption shown above as al 31 March is as shown below:
Rs In Crares
Particulars | Gratuity {Impact on DBO)
- 31st March, 2026 |  31st March, 2025
Present value of ohligation at the end of period 0.04 | -
Discount rate 6.52% :
Incresse by 0.60% (0.00) -
Decreass by 0.50% 0.00 -
Future Salary Increases 5.00% -
Incr=ase by 0.50% 0.00 -
Decrazsa by 0.50% (0.00) -

The sensitivity analyses above have been delermined based on a melhod that extrapolales the impact on defined benefit obligation as a resull of

reasonable changes in key assumplions shown above occurring at lhe end of the reporting period.
Sensitivilies due lo mortalily and wilhdrawals are insignificant and hence ignored




Noie:-

Ix) Expected contribution for next annual reporting perlod

The expected contribution to the defined benefit plan for next annual reporting period is € 0.004 Crores (Nil).

x) Maturlty profile of defined benefit obllgatlon is as under

Duration of defined benefit gation duration (years) Gratuity

1 0.04 |
z -

3 -

& -

5 -

&

6 year onward o =]
Total 0.04
Risk analysis

Company is exposed to a number of risks in the defined benefit plan. Most significant risks pertaining to defined benefits plan, and management's
estimation of the impact of these risks are as follows:

a) Discount rate Risk

Reduction in discount rate In subsequent valuslions can increase the plan’s liability.

b) Lengavity risk/ Life expectancy
The Biresent value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and at
the end of the employment. An Increase in the life expectancy of the plan participants will increase the plan liability

c) Salary growth risk
The present value of the defined benefil plan liability is calculated by reference to lhe future salaries of plan participants. An increase in the salary of the
plan participants will increase the plan liability

27  Foreign exch gnised in the S of Profit and Loss:

NIL
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

Note:- 28 Related Party Transactions

Disclosures in compliance with Ind AS 24 "Related Party Disclosures™ are as under:

List of Related Parties where control exists and also related parties with w

a)

relationships.

(i) Holding Company
Ircon International Limited

(ii) Non- Executive Directors

Name Designation

Shri Yogesh Kumar Misra Chnirman w.e.f from 01.02.2024 till 31.10.2025
Shri Masood Ahmad Director w.e.l 02.08.2021

Ms. Marzia Fatima Director (w.«.[. 23/01/2024)

Shri Ajay Pal Singh Clinirman w.e.f from 01.11.2025

Shri Santanu Mukherjee Director ( w.:.1 03.01.2025)

Note - All the Directors are Part-Time (Nominee) Directors nominated by the holding Company (i.e.

Ircon International Limited).

Other Members identified as Key Management Personnel ( KMP)

Name

Designation

Shri Vineet Kumar Tripathi

Chief Execuling Offiger (w.c.l. 04.12.2023)

Shri Vinod Prasad

Chief Financlal Officer ( w.e.l02.06.2022)

Name

Designation

Shri Vikash Awasthi

Company Secretary { w.e.12.08.2025)

Vs P
7 O

96\
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hom transactions have taken place and




IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G0OI1272220)
Notes to Financial Statements for the year ended 31st March 2026

b) Transactions with Key Management Personnel (KMP) of the Compuny are as [ollows:

(Rs. in crore)

For the Year lFor the year end d]
. 5 r ende
5.No. Particulars Endcd 31st March 315t Mareh 2025
2026
1 Short term employee benefits 0.59 0.53
2 Post employment benefits 0.07 0.09
3 Other long-term employee benefits 0.03 0.03
4 Loan to KMP ( included under staff loans and advances ) { refer note 7.3) 0.01 0.01
Total 0.70 0.66
Transactions with other related parties are as follows: B (Rs. in crore)
For the Year
P f For th
S.No. [Nature of transaction Name of related party Nwtu.rc © . Ended 31st March N 1=
relationship 2026 31st March 2025
1 Rent Ircon International Limited | Holding Company 0.03 0.03
2 Interest Expense
2.1 |Interest Expense on Loan Ircon International Limited | Holding Company 16.66 16.17
3 Repayment of Loans Ircon International Limited Holding Company 16.50 4.00
4 Deemed Capital Contribution Ircon International Limited | Holding Company 63.55 1.85
5 Interest income on staff loan Shri Vinod Prasad KMP ( CFO) 0.002 0.001
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

¢) Outstanding balances with the relnted parties are as foll

OWS:

(Rs. in ecrore)

S.No Nature of transaction Name of related [Nature of As at 31st As at 31st
o party relationship March 2026 | March 2025
i Int iona .
1 Equity Received ( Liability) llf:: j RamaHoneL IHolding Company 165.00 165.00
: t iona .
1a |Deemed Capital Contribution ( Liability) tic:lli‘tgl-g ernational }1olding Company 63.55 62.60
2 Borrowings Ir.cop IemEopal l1olding Company 203.74 206.20
Limited
3 Loan to KMP ( Asset) Shri Vinod Prasad |CFO (KMP) 0.01 0.01
4  |Interest accrued on staff loan ( Asset) Shri Vinod Prasad |CFO ( KMP) 0.003 0.002
Amount Payable towards
{ I i .
5  |Trade Payables and other reimbursements Ef;?l glernatlonal Holding Company 15.73 15.68
g
L_ E
d) Terms and conditions of transactions with related parties
(i)  Transactions with related parties are made on terms equivalent to those thal prevail in arm’s length transactions,
(i) Outstanding balances of related parties at the ycar-end are unsecured and settlement occurs through banking transactions. These

balances other than loans and interest bearing advances are interest {ree.
(ili) © The loans to key management personnel ( if any) are on the same terms an

d conditions as applicable to all other employees.

87




88

IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G0I272220)
Notes to Financial Statements for the year ended 31st March 2026

Note:- 29 Earnings Per Share
Disclosure as per Ind AS 33 ‘Eamings per share’

Basic EPS is calculated by dividing the profit/(loss) for the year attributable to equity holders by the weighted average number of equity shares outstanding

during the year.

Diluted EPS is calculated by dividing the profit/(loss) for the year atiributable to the equity liolders after considering the effect of dilution by weighted
average number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all

the dilutive potential equity shares into equity shares.

(i) Basic and diluted earnings per share (in Rs.)

For the Year For the year
Particulars Note | Ended 31st March | ended 31st March
2026 2025
Profit/ ( Loss) attributable to Equity holders (Rs. In crore) (ii) {37.58) (31.60)
Weighted average number of equity shares for Basic and Diluted EPS (in crore) (iii) 16.50 16.50
Earnings per share (Basic) (2.28) (1.92)
Farnings per share (Diluted) (2.28) (1.92)
Face value per share 10.00 10.00

(ii) Profit attributable to equity shareholders {used as numerator) (Rs. in crore)

For the Year

For the year

Particulars Ended 31st March | ended 31st March
2026 2028

Profiv(Loss) for the year as per Statement of Profit and Loss (37.38)| (31.60)

Profit /(Loss) attributable to Equity holders of the compainy used for computing EPS: 1.17_581| (31.60)

(iii) Weighted average number of equity shares (used as denominator) (Nos.)

Particulars

For the Year

I For the year

Ended 31st March | ended 31st March

2026

2025

Opening balance of issued equity sharcs

16.50

16.50

Equity shares issued during the year

Weighted average number of equity shares for computing Basic EPS

16.50

16.50

Dilution Effect:

Add: Weighted average numbers of potential cquity shares outstanding during the year

Weighted average number of equity shares for computing Diluted EPS

16.50 16.50

Note:- 30 Impairment of Assets

In compliance of Ind AS 36 "Impairment of Assets", the Company has reviewed the assets at year-end Jd

any, as per the accounting policy of the Company. As there is no indication of impairment, no 1'mpai/r,mg}?ﬁi,ésls-iiﬁé'\biﬁml‘mcognised during the

year. f

Note:- 31 Provisions, Contin nd Commitments

~/ ¥

Indigation-of impairment loss, if
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Note :-

(i) Provisions

The nature of provisions provided and movement in provisions during the year as per Ind AS 37 “Provisions, Contingent Liabilities and Contingent Assets’ are disclosed in Note-13

(ii) Contingent Liabilities
Disclosure of Contingent Liabilities as per Ind AS 37 ‘Provisions, Contingent Liabilities and Contingent Assets’ is as under:-

(Rs. in erore)

Claims settled during the year
As at 31st . . As at 3lst
t]
Particulars March Addtlhlzn;:;rmg Out of the Out of additi Total Claims | March
2025 % ' of addition | ¢ tled during | 2026
opening balance | during the year
the year
a) |Claims against the Company not acknowledged as debts # : 47.42 - - - = 47.42
b) Guarantees (excluding financial guaratees) issued by the company on behalf
of - _ ) . =
¢) |Other money for which campany is contingent liable®* 245.59 - - - 245.59
293.01 - - - - 293.01

M= Rs 245.59 crores mentioned above compreises of Rs 132.63 pertaining to Income tax demand and Rs 112.96 crores pertaining 1o one dispute with GST Authorities.

Rs 132.63 Croves mentioned abave ( excluding interest on such demaid as appearing oit Income tax portal for Rs 105.12 crares), periains (o one Income tax demand for 12 (11 7-18 against
which appeal has been filed with the tncome Tax department, Income tax refind dite fo the Company for Ry 1.85 crores,Rs 231 crores, Rs 1,18 croves Ks 0.09 crares . Rs 0,04 croves and
Rs 0.0) crares peviaining to AY 201 9-20,4Y 2020-21, AY 21-22.4 Y 22.23 AY 23-24 and AY 24-25 yespectively has not been released by the Income Tax depariment against @hove demand.
Appeal was filed in 'Y 2022-23 and one hearing was held during the financial year 20023-24, and 2024-25 without conclusion, Next hearing date ix yel to be confirmed al the close of the

financial year.

Further.there is one dispute pending with GS1 authorities for an aniauil uf Ks 112.96 croves  Rs Nil wroves) excluding interest ahiel penaiiics

The appeal was filed wih GSE

Authorite and the appeal has heen not heen considered by the GST appellate authority in the compeany’s favour. Based on the grovnds af appeals and advice of independent legal experts ,
the management believes that there is reusonahiy strong likelihoad aof succeeding before the High Cowrt of Rajusthan and consequently appeal has heen filed with the High Cowrt of

Rajasthan . Pending the final decision an above, no adjustment has been made in the financial statemenis.

#E= The Campany is a party 1o ceriain claity raised by NHAL related to delays. nop achievement of milestones, damages in O&M warks. ete. These claims are heing contested by the
company as being nol admissible interms af provisions of the contract. These clainis amowiting o Re.47.42 erore (Rs. 47.42 crores), s shown as comtbigent liability above. The Company
has also made counter claims on NHAL admissible as per the ternis of the contraet of Rs: 338.05 crore (Rs.338.03 crore). The Campany Jius also submitied a claim compensation amaunting

10 Rs 1277 croves to NHAL against revenue losses anribted (o construction of additional tollways and competing rouds that have diverted traffic from the Bikane

(iii) Commitments

v Phalaudi Highway section

(Rs. in crore)

Particulars Foot Note

As at 31st March 2026

As at 31st March 2025

a) |Capital Commitments

Estimated amount of contracts remaining to be executed on capital account (net of advance) and not
provided for:

32 Segment Reporting
The Company is operating it

e A AN
g R i

2 ) ¢




IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

Note:- 33 Disclosure as required by Ind AS 115 "Revenue from contract with customers”

A.

O]

(i)

Disaggregation of Revenue
Set out below is the disaggregation of the Company's revenue from contracts with customers into operating segment and type of
product or services:

(Rs. in crore)

For the Year Ended 31st March 2026
Revenue as per Ind AS 115 Method for measuring Total as
Type of Product or performance obligation - per

Services ther | Statement

. Output Revenue| of Profit

Domestic Total Input Method Method and Loss

/Sepment
Highway 35.22 - 35.22| 35.22 - 35.22
Others u ) - x s - ~
Total 35.22 - | 35.22 - 35.22 - 35.22

Out of the total revenue recognised under Ind AS 115 during the year, Rs. 35.22 crore recognised at a point in time.
(Rs. in crore)

For (he year ended 31st March 2023

: Total as
Revenue as per Ind AS 115 M(i.th_Od 10 m;:)zl\'suartl.r;i per
Typ'e of Product or - peclormance 8 R Other | Statement
Services

i Output |Revenue of Profit

Domestic Total Input Method Method and Loss

/Segment

Iighway 39.65 - 39.65 39.65 - -
Others = = - - - - -
Total 39.65 ~ 39.65 - 39.65 - 39.65

Out of the total revenue recognised under Ind AS 115 during the year, Rs. 39.65 crore recognised at a point in time.

. Contract balances

(Rs. in crore)

Particulars As at 31st March As at 31st
2026 March 2025

Trade Receivables (Note

7.1) - i

Contract Assets ( 7.4) 8.00 8.00

Contract Liabilities - - |

Trade receivables are non-interest hearing and the customer profile includes National Highway Authority of India ( NHAT) and Toll
Collection Agency. The Campany's averdge project sxecution evele is around 24 to 36 months, Getieral puyment terms include
payments for utility shifting reimbursements and change inscope of wark mutually apreed upon if any, with-a credit period ranging
from 60 to 180 days or when the work is certified.Payments :lso ineludes Tull receipts for use of Toll collected by the Toll
Collection Agency for the Company. Project executed by the Company is under BO'T ( built operate transfer) model and the
payments are on account of Toll Collection and additional works by NHAL if any.

Contract Assets are recognised over the period in which serviees are performed 10 represent the Company's right to consideration in
exchange for goods or services transferred (o the customer. It includes balances due from customers under construction contracts
that arise when the Company receives payiments [rom customers as per Lermis ol the contracts however the revenue is recognised
over the period under input method. Any amount previously recognised as a contraet asset is reclassified to trade receivables on
satisfaction of the condition attached i.e. future service which is necessary to achieve the billing milestone.
Movement in contract balances during the year

(Rs. in erore)

A As at 31st As at 31st
Particulars
March 2026 | March 2025
Contract asset at the Beginning of the year 8.00 8.00
Contract assct at the cnd of the year 8.00 8.00
Net increase/decrease - -




During the year 2025-26 and 2024-25 there has been a net increasc/(decrease) ol Rs NIL and ( Rs NIL) respectively as compared to
previous year mainly due to recognition of Revenue based on input method, whereas the bills for work done are certified based on
contract condition. During the year ended March 31st 2026 , Nil, and March 31st 2025 Rs NIL of contract assets as on April 1st

2025 and April 1st 2024 respectively were reclassifed (o trade reccivables upon billing to customers on complction of milestones.
(Rs. in crore)
As at 31st As at 31st
March 2026 | March 2025

Particulars

Contract liabilities al the beginning of the yeur
Contract liabilities at the end of the vear = =
Net increase/decrease - -

Set out below is the amount of revenue recognised from:
(Is. in crore)
As at 31st As at 31st |
March2026 | March 2025 |
Amount included in contract liabilities at the - -
beginning of the year

Particulars

Performance obligation satisfied in previous =
years

Cost to obtain the contract
Amount recopnised as asset us at 31st March 2026 is Rs. Nil (As at 31st March , 2025: Rs. Nil)
Amount of anjortisation recognised in the statement of profit and loss during the year is Rs. Nil (FY 2024-25: Rs. Nil)

Performance obligation
Information about the Company's performance obligations are summarised below:
The transaction price alloeated to the remaining performance obligations (unsatistied or partially unsatisfied) as at 31st March are,
as follows:
(Rs. in crore)
As at 31st As at 31st

March 2026 March 2025
Within one year - -
More than one year to 2 years = -
More than 2 years - -
Total - -
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

Note :- 34 Leases

a) Company as a Lessee

The Company as a lessee has entered into two lease contracts, for office space and guest house. Before the
adoption of Ind AS 116, the Company classified each of its leases (as lcssee) at the inception date as either a
finance lease or an operating lease. These leases are in nature of short term leases and are operating leases.

Lease Liabilities
Set out below are the carrying amounts of lease liabilities recognised and the movements during the year:

{Rs. in crore)
As at 31st March  Asat 31st March

2026 2025
Opening Balance - -
Addition 7 .
Accredition of interest - 5
Payments = =
Closing Balance - =
Current = -
Non-current - -
Amounts recognised in Statement of Profit and Loss (Rs. in crore)
For the Year
For the year ended
e :'};Ma“h 31st March 2025
Depreciation expense of right-of-use assets = =
Interest expense on lease liabilities . =
Expense relating to short-term leases (Refer Note 18 ) 0.03 0.03
0.03 0.03

b) Company as a Lessor
At present, Company has not given any item on lease.
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IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

Note:- 35 \iSMED Act)

Information in respect of dues to Micro and Small Enterprises as required by Micro, Small and Medium Enterprises Development Act, 2006

(Rs. in crore)

S.No. |Particulars

As at 31st
March 2026

As at 31st
March 2025

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each
accounting year:

Principal amount due to micro and small enterprises

Interest due on above

The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act 2006 along with the
amounts of the payment made to the supplier beyond the appointed day during each accounting year

The amount of interest due and payable for the period of delay in making payment (which have been paid but
3 |beyond the appointed day during the vear) but without adding the interest specified under the MSMED Act
2006

4 |The amount of interest accrued and remaing unpaid at the end of each accounting year

The amount of further interest remaining due and payable even in the succeeding years, until such date when
5 |the interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure under Section 23 of the MSMED Act 2006




IRCON PB TOLLWAY LIMITED (CIN - U45400DL2014G01272220)
Notes to Financial Statements for the year ended 31st March 2026

NOTE 36
OTHER STATUTORY DISCLOSURES

Disclosure of ratios

a)

Reason for change more than

Particulars Numerator Denominator March 31,2026 | March 31,2025 | % change 25
Current ratie Current Asseis Current Liabililics 0.62 0.54 14.81% NA
Debt-equity ratio Total Debt Shareholder’s Equity Debt has increased on account
of unwinding of notional
ey .88 48.40% i1.1terest on loan, and lower
equity base, due to lower profits
attributed to reduction in
revenue.

Delit service coverage ratio Eamnings for debt|Debt service = lnilerest [ncrease due to change in loan
service = Net profit|& Lease Payments * instalment due for next 12
after taxes + Non-|Principal Repayments 112 087 28.73% | month: Change in loan
cash operating instalment is done on account of
eXpenses lower toll collection as

compared to previous year.

Return on equity ratio Net Profits after taxes|Average Shareholder’s
- Preference|Equity .

Dividend Decrease in returns is due to
jower revenue from toll
-0.41 -0.25 -64.00% | operations duc to lower traffic
volume during the year,
resulting in higher reported loss

Inventory turmover ratio Cost of goods sold _ |Average Inventory NA NA NA

Trade receivables tumover ratio  |Net credit sales =|Average Trade
Gross credit sales -|Receivable
sales return NA Pl G

Trade payable turnover ratio Net credit purchases|Average Trade
= Gross credit|Payables NA NA NA
purchases - purchase
return

Nel capital turnover ratio Net sales = Total|Working capital = Decrease is on account of lower
salcs - salcs returm Current  asscls - -1.78 -1.28 39.06% . i}

o revenue in the current year
Current liabilitics
Net profit ratio Net Profit Net sales = Total sales
sales retum Decrease is on account of lower
-1.07 -0.80 -33.75% revenue / sales resulting in
lower profits for the year.

Retwn on capital employed Earnings before|Capital Employed = Decrease is on account of lowel
inlerest and taxes Tangible Net Worth + EBIT as compared to last year

Total Debt + Deferred resulting in lower return as
Tax Liabilily compared to previous year,
-0.07 -0.05 40.00%

Retun on investment Interest (Finance|Investment

Income) NA NA NA NA

b) The Company has a short term lease in
¢) The Company has not traded or invested in Crypto Cumency
d) The Company has no trnsactions with companies struek off un

year ending 315t March 2026 and 31st March 2025,

¢) During the financial year 2025-26 and 2024-25, the Company have not advy

the books, aud relevant disclosures of the same is provied
or Virtua) Curency during the finunc
der section 248 of the Compupies Act, 2013 or Section

(Intermediuries) with the understanding that the Intermediary shall:

(a) dircetly or indirectly lend or invest in other persons or enti

inced or loaned or invested funds to an

(b) provide any guarantee, security or the like 1o or on behall of the Ultimate Beneficiaries

~ Yh

al note no. 3.
jal year ending 31st March 2026 and 3 1st March 2025.
560 of Companies Act, 1956 during the financial

tics identificd in any manncr whatsocver by or on behalf of

y other person(s) or entity(is), including forcign catities

the company (Ultimate Beneficiarics) or




f) Duting the finuncial year 2025-26 and 2024-25, the Compuiy huve not received any fund from any person(s) or entity(is), including [oreign entities (Funding Paity) with

the undarstanding (whether recorded in wriling or otherwise) that the Compuiy shill:
(a} directly or indireetly lend or invest i other persons or eatities (dentificd i uny manner whatsoever by or on behalf of the Funding Party (Ultimate Beneliciarics) or

(b) provide tmy gunrantee; seCUrity of the 1ike on behalf of the Ultlinpte Be

Hries

g) The Company does not have any loans and advances in the nature of loans to promoters, direclors, KMP and other related parties in the financial year ending 31st March
2026 and 31st March 2025 except for an amaount of Rs 0.01 Crores ( Rs 0.01 crores) , being multi-purpose advance to CFO, which is as per Company's consistent HR

policics.
h) The Company do not have any Benami property as on 3 Ist March 2026 and 31s! March 2025, where any proceeding has been initiated or pending against the Company

for holding any Benami property.
i) The Company does not have any immovable properties as at 31st March 2026 and 315t Mareh 2025.
j) Company is not required to submit statement of current assets with the bank and therefore reeoncilation of the statement filed by the company with bank and the books of
accounts is not applicable.
k) The Company does not have any investment property as at 31st March 2026 and 3 1st March 2025.
I) During the year 2025-26 and 2024-25, the company has nol revalued any of its Property,plant and equipment , the Company has not revalued any item of property, plant
and zquipment and Intangible Asset.
m) The Company does not have any borrowings from banles and financial instltutions in financial your 2023-26 und 20124-25,
n) The Company has not entered in any {ransaction nol recorded in the books of accounts thit has been surrendered or disclosed as income during the year in the tax
assessments under the Incoms Tux Act, 1961 (such as search or survey or any other relevant provisions af the Income Tax Act, 1961,
0) Company has not received any grants and donations during the year ending 3 st warch 2026 and period ending 31st March 2025
p) The Compaity has not been deelared as wilful defaulter by any bank or financial istitution or povernmet ot iy government authority in the financial year 2025-26 and
2024-25.
q) The Company has complied with the number of layers prescribed under the Companies Act, 2013.
r) There are no charges or satisfaction of charge yet to be registered with the Registrar of Companies beyond the Statutory Period in the financial year ending 31st March
2026 and 31st March 2025
s) The Company have not entered into any scheme(s) of arrangements during the year ending 31st March 2026 and period ending 3 Ist March 2025.
t) The Company do not have any prior period errors in financial year ending on 31st March 202G and 31st March 2025 to be disclosed separately in Statement of changes in
equity.
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IRCON PB TOLLWAY LIMITED {CIN - U45400DL2014G01272220)
Notes to Flnancial Statements for tho year ended 31st March 2026

Note:

Note:

37 Corporate Social Responsibility Expenses (CSR)

The applic
veurs IHence no U5 expenditure

FCSR under section 135 (5) of the Companies Act, 2013 is not applicable as its averaue nel prolil of the Company is Nil due to continuing losses for three
== lseen Incurred duning the period

bility

38 Other disclosures

As per our Report of even date attached

a

b

=

C

<

d

=

e)

g

h

=

CA Prave

Partner

M. No 079140

N0 FIL40TIERTNLELS

Place : New Defhi

oSloy[9e9¢

Date :

Some of the balances shown under debtors, advances and creditors are subject 10 conlii imation / reconeiliation/ adjustment, it any The Company has been sending letters for
confirmation to pasties. However, the Company does not expect any matenal dispute w r t. the recorciability/payment of the same

In the opinion of the management, the value of current assets, loans and advances on realization in the ordinary course of business, will not be less than the value at which
{hese are stated 1n the balance sheel

An amount of Rs 20.63 Crores ( Rs 20.63 Crores) under Claims recoverable from Client ( note 7.4, Lelates to Bills reluted to Utility shifting and Change of Scope ( COS)
works , which were due from the National Highways Authority of India NHAI).

In the year 2023-2024 | Re 5.28 grores out of the above eliims mentioned above has been classified as credit impatred and Joublful in note 74 .The remaining Rs 15.35
crores are backed by Trade payibles of holding company JRCOM and 15 included in (he trade payables in note 14.2 For Rs 5.28 crores , impairment allowance has been
made in 2023-2024 and reflected in Note 7.4, The stalus remams {he same in the current financial year

An amount of Y AT en works contract receivable for Rs 0,37 crares ( Rs 0.57 crores) ts appearing i ‘others’ \inder Current Assets— Other Financial Assets (Note 7:4) being
the VAT deducled by NHAL in the previous VAT reglme orl uility shifting. Efforts are Ity made fov reenvery of the same from the Client / Tax Department, However as a
measure of congeriihism, provision fol (liis amount has been made and is reflected in Note 13 2 and Nolg 18 The status remaing {he sume in the current fimancial yebr,

Rillable revenue for Rs 1736 crpres ( Rs 16,69 srores), pertiung lo tevenus 1o be invaiced to the Company's Toll Collection agency. WIS Corpl Assosiaied, 8s per
agreement entared with agency and Annual Pass Schieme launched by NHAT i 2 25,26 agamst shotifall in il calleetion amounting to Rs 0.86 er 1o be remmbursed by
NHAI The ngeney has requessed for a revision in the contract lernis and the matter (8 subjudica For the amount of Rs Nil ( Rs 4,12 crotes) impairment allowance has been
made and reflected 10 Note T4 Accordingly. Billabile revenue of ks 8.00 croves | R 8.00 crores) offer impairment allowance of 869 crores] Ra 8.69 erores), which is

recovernblefrom Mis Coral assoeintes and secured by way of perfarmanee Secunty ambuniing 1o Rs 8 &7 o3 per agreement 15 refleated in Nateno. 7.4

[RCON International Limited, the Holding Company vide honrd approval dated August 12, 202 has waived interest on its Loan for the period October 01, 2019 (ill March
31, 2024 The Company hus mieasured fair value of the loan and the diffsrence between fair value and the loan amount has been presented as "Deemed Capital
Contribution” under Other Equity in accordance with provisions of Ind AS (reler note 11) and (Nole 20)

Certain prior periods amounts have been reclassified for consistency with the current period presentations These reclassifications have no effect on the reported resuits of
operations. Also, previous year figures are shown under bracket () to differentiate fiom current year tigures

Recent Corporate Pronouncements :

The Ministry of Corparate Affairs (“MCA”) notifies new accounting standards or amendments Lo existing standards under the Companies (Indian Accounting Standards)
Rules from time to time

Amendments effective from April 1, 2025

. Intd AS 21 - The Effects of Chunges in Foreign Lxchange Rates

n May 2025, Ind AS21 Am } — Currency Exchangealnlity Clarifies how to assess exchanueability and delermine spot rates when currencies can’t be exchanged,
with diselosure of impacts on performance, position, and cash flows . The Company has evaluated the impact of the smd amendment and concluded that it does not have
any impact on its financial statements

I, Ind AS 1 - Presentation of Finuncinl Statements

I August 2025, the MCA notified amendments relating 10 the clissification of Labilities as curtent or non-current, including guidance on non-current liabilities with
covenants. The amendments clarify that the right 1o defer seithement must exist as at the reporting date and should be substantive. The Company has assessed the
amendment snd concluded that there Is to impact on (he clusafication of its current and non-current liabilities

ot AS 7 - Statement of Cash Flows and Tnd AS 107 - Finnneinl Instruments: Disclosures

The amendments ntroduce disclosure tequirements for-suppher finance aringements, aeluding details of the nawire of such arrangements, carrying amounls of related
fiahilines, and payment terms. Addivanally, such arrangements i conaidered 1 ibkeising eanentraon of liquidiy nsk The Company has evalualed these amendments
and determnied that they do not have any impact o' s finnneiml staterments

d. Tnid AS 12 - tieome Taxes — Internationul Tux Reform: Pillar Two Model Rules
The amendments mtroduce a temporary mundatury exceplion fram the recogmtion of deferred taxes arising from the implementation of the Pillar Two Model Rules and
<yre ohits appheation As the Coripany hias not underiaken iransachons ol this nature, \hese amendments have no impact on its financial statements

require di

4 on behalf of Ircon PB Tollway Lid

g

(Santanu Mukherjec)
(Dnector)
(DIN No - 0pO08553) (DIN No. 10895834)

(Vineet Kumar Tripathi)
(Chief Executive Officer) {

96




i A
vy fFewe daradian RO - OFFICE OF THE

Nl i £V ‘\‘\f, PRINCIPAL DIRECTOR OF
‘,;(_\\f.‘\ ’,y’ : AUDIT RAILWAY
tEIa ﬂll lli L8 ) A COMMERCIAL,
Léﬂélaﬁﬁamaaiuwoomozm ~DN\\ /2L 4, DEEN DAYAL
. SUPREME AUDIT INSTITUTION OF INDIA UPADHYAYA
sresfaard weafg MARG, NEW DELHI-110002

Dedicated to Truth in Public Interest

T&A1/PDA/SR.HY/IRCON-IPBTL-AA/03-59/2026-2027/%2  f&Ai®9.08.2026

dar |,
s,
P14 Ut dt Tred fafaes,
-4, ¥fRrae de=, wrdba,
T3 feweft -110017

Hgled,

fawa: 31 AT 2026 $ AW T4 & o i it &t e fafes & fasila
favoil W Fuht sfufaw 2013 F URT 143 (6) (b) F (T R F
friae wa Al Fi ferwfomr |

T Zp 0 off Arerd fafiies & 31 A 2026 & GATE a¥ & fa<iia faaron W

Ut AT 2013 BT URT 143 (6) (b) F A YR & [UFH T4 HEQQIURIES DI
fewforat spiftd R @I § |

$1 Y U7 I Gaud| Ffgd Wit i uraedt Heit S |

HadH,

Hay: gUoR A\ /&
/rgﬁi's)

wy e (Y9d aiforsus)

97



COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF IRCON PB TOLLWAY LIMITED FOR THE YEAR ENDED 31
MARCH 2026

The preparation of financial statements of Ircon PB Tollway Limited for the year
ended 31 March 2026 in accordance with the financial reporting framework prescribed
under the Companies Act, 2013 (Act) is the responsibility of the management of the
Company. The Statutory Auditor appointed by the Comptroller and Auditor General of
India under Section 139 (5) of the Act is responsible for expressing opinion on the
financial statements under Section 143 of the Act based on independent audit in
accordance with the standards on auditing prescribed under Section 143 (10) of the
Act. This is stated to have been done by them vide their Audit Report dated 05 May
2026.

I, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of Ircon PB Tollway Limited for the
year ended 31 March 2026 under Section 143(6) (a) of the Act. This supplementary
audit has been carried out independently without access to the working papers of the
Statutory Auditor and is limited primarily to inquiries of the Statutory Auditor and
Company personnel and a selective examination of some of the accounting records.

On the basis of my supplementary audit nothing significant has come to my
knowledge which would give rise to any comment upon or supplement to Statutory
Auditor’s report under Section 143(6)(b) of the Act.

For and on the behalf of the
Comptroller & Auditor General of Indi

Place: New Delhi
Dated.?0©.08.2026
eg Singh

Principal Director of Audit
Railway Commercial, New Delhi
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