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INDEPENDENT AUDITOR'S REPORT

To THE MEMBERS OF
IRCON SHIVPURI GUNA TOLLWAY LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of M/s IRCON SHIVPURI GUNA
TOLLWAY LIMITED (a wholly owned subsidiary of M/s IRCON International Limited
(“the parent Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss including the Statement of Other Comprehensive Income,
the statement of Cash Flow Statement and the Statement of Changes in Equity for the
year then ended and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Financial Statements give the information required by the
Companies Act, 2013, as amended (“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 read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, ("Ind AS") and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2026, its losses including
other comprehensive income, its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards
on Auditing (“SA”s) 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 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 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 ICAI’s Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report
Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises Directors Report along with its annexures including Secretarial
Audit Report but does not include the financial statements and our auditor’s report
thereon. Such other information is expected to be made available to us after the date
of this auditor’s report.

Our opinion on the 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 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 financial
statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

When we read the report mentioned above, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance. As the other information is not made available to us as at the date of
this auditor’s report, we have nothing to report in this regard.

Responsibility of Management for Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134
(5) of the Company's Act (“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial
performance including Other Comprehensive Income, cash flows and changes in equity
of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under Section 133
of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as
amended. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

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

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

Auditor’'s Responsibility for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’'s report that includes our opinion. Reasonable assurance
is a high level of assurance, but 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 financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

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

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

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

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

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.
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Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”)
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Act, we give in the Annexure-I a statement on the matters
specified in paragraphs 3 and 4 of the Order to the extent applicable,

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-II on the directions and sub-directions issued by the
Comptroller and Auditor General of India.

(A)

a.

(B)

As required by section 143 (3) of the Act, we report that:

We have sought and obtained all the information and explanations,
which to the best of our knowledge and belief were necessary for the
purpose of our audit,

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

The Balance Sheet, Statement of Profit and Loss including the Statement
of Other Comprehensive Income, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account,

the aforesaid financial statements comply with the Indian Accounting
Standards specified under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended;

Being a Government Company, pursuant to the Notification No. GSR
463(E) dated 5™ June 2015 issued by Ministry of Corporate Affairs,
Government of India, provisions of sub-section (2) of Section 164 of the
Companies Act, 2013, are not applicable to the Company;

With respect to the adequacy of the internal financial controls over
financial reporting of the Company and the operating effectiveness of
such controls, refer to Annexure III;

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, in our opinion and to the best of our information and according to
the explanations given to us:

The company has disclosed the impact of pending litigations on its
financial position in the financial statements. Refer Note No. 32 to the
financial statements.

The company did not have long term contracts including derivative
contracts for which there were any material foreseeable losses;
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(657 There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.

d. (i) The Management has represented that, to the best of its
knowledge and belief, other than as disclosed in Note No. 37 (v)
to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in
any other persons or entities, 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 (“Ultimate Beneficiaries”) by or on behalf
of the Company or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(i) The Management has represented that, to the best of its
knowledge and belief, as disclosed in Note No 37(vi) to the
financial statement , no funds have been received by the
Company from any persons or entities, including foreign entities
(“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall directly or indirectly,
lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of
the Funding Parties 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)
contain any material mis-statement.

e. No interim dividend declared and paid by the Company during the year
and until the date of this report, is in accordance with section 123 of the
Act. Board of Directors of the company has proposed final dividend for
the current year which is subject to the approval of the members at the
ensuing Annual General Meeting. The dividend proposed is in accordance
with section 123 of the Act to the extent applicable.

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

(C) Being a Government Company, pursuant to the Notification No. GSR
463(E) dated 5™ June 2015 issued by Ministry of Corporate Affairs,
Government of India, provisions of sub-section (16) of Section 197 of
the Companies Act, 2013, are not applicable to the Company;

FORSRIN&CO LLP

(Chartered Accountants)
Reg No. :009063N/N500041

Date: 05" May 2026 ,/W/‘/L‘

Place: New Delhi
Jai Prakash Rarh
Partner
M.No.: 501283
UDIN: 26501283VVCAWI4903



Annexure-I

ANNEXURE OF THE INDEPENDENT AUDITOR’'S REPORT
(Referred to paragraph (1) under the heading of “Report on Other Legal and
Regulatory Requirements” of our report of even date)

0]

(i)

(iii)

(iv)

(v)

(a) (A) The Company has maintained proper records showing full particulars
including quantitative details and situation of property, plant and
equipment.

(B) The Company has maintained proper records showing full particulars
of intangible assets.

(b) The Company has conducted physical verification of the property, plant
and equipment during the financial year under audit, and no
discrepancies observed related to fixed assets appearing under Fixed
Assets Register.

(c) 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), consequently clause 3(i)(c) of
the Order is not applicable.

(d) 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.

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

(a) The company does not have any inventory and consequently, clause
3(ii)(a) of the Order is not applicable.

(b) 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 been sanctioned working capital limits in excess of five crore
rupees, in aggregate, from banks or financial institutions on the basis of
the security of current assets at any point of time during the year.
Accordingly, clause 3(ii)(b) of the Order is not applicable to the
Company.

According to the information and explanations provided to us, the Company has
not made any investments in, provided any guarantee or security or granted
any loans or advances in the nature of loans , secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties,
consequently, clause 3(iii)(a)(b)(c)(d)(e)(f) of the Order is not applicable.

The Company has not given any loan, guarantee, security or made investment
as stipulated under Sections 185 & 186 of the Companies Act, consequently,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to
be deposits from the public. Accordingly, clause 3(v) of the Order is not

applicable.
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(vi)

(vii)

(viii)

(ix)

D

The Company has made and maintained cost records as required under section
148(1) of the Companies Act, 2013. However, we are neither required to carry
out, nor have carried out any detailed examination of such accounts and
records.

(a)

(b)

The company has been regular in depositing with appropriate authorities
undisputed statutory dues including Goods and Services Tax, provident
fund, employees’ state insurance, income-tax, sales- tax, service tax,
duty of customs, duty of excise, value added tax, cess and any other
material statutory dues as applicable to it. Being a wholly owned
subsidiary of M/s IRCON International Limited (the parent company),
majority of the employees are on standby deputation basis, therefore,
statutory dues related to such employees, such as Provident Fund,
Employees State Insurance Company, Professional Tax, as applicable,
are being deducted and deposited by the parent company. However,
Employees who are on the payroll of the company, all the employees
related statutory dues, such as Provident Fund, Professional Tax as
applicable, are being deducted and deposited by company on regular
basis.

According to the information and explanations given to us and on the
basis of our examination of the records of the Company, no undisputed
amounts payable in respect of Goods and Services Tax, provident fund,
employees' state insurance, income-tax, sales- tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory
dues were in arrears as at 31 March 2026 for a period of more than six
months from the date they became payable

According to the information and explanations given to us and on the
basis of our examination of records of the Company, there are no
statutory dues relating to Goods and Services Tax, provident fund,
employees' state insurance, income-tax, sales- tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory
dues which have not been deposited on account of any dispute.

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
surrendered or disclosed any transactions, previously unrecorded as income in
the books of account, in the tax assessments under the Income Tax Act, 1961
as income during the year.

(@)

(b)

(c)

(d)

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 defaulted in the repayment of loans or borrowings or in the
payment of interest thereon to any lender.

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 been declared a willful defaulter by any bank or financial
institution or government or government authority.

In our opinion and according to the information and explanations given
to us by the management, term loans were applied for the purpose for
which the loans were obtained.

According to the information and explanations given to us and on an

overall examination of the balance sheet of the Company, we report that
no funds raised on short-term basis have been used for long-term

purposes by the Company.
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(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(e)

()

(a)

(b)

(a)

(b)

(c)

i3

According to the information and explanations given to us and on an
overall examination of the financial statements of the Company, we
report that the Company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries, as
defined in the Act. The Company does not hold any investment in any
associate or joint venture (as defined in the Act) during the year ended
31 March 2026.

According to the information and explanations given to us and
procedures performed by us, we report that the Company has not raised
loans during the year on the pledge of securities held in its subsidiaries
(as defined under the Act).

According to the information and explanations given to us, the company
has not raised moneys by way of initial public offer (including debt
instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

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 made any preferential allotment or private placement of shares
or fully or partly convertible debentures during the year. Accordingly,
clause 3(x)(b) of the Order is not applicable.

Based on examination of the books and records of the Company and
according to the information and explanations given to us, considering
the principles of materiality outlined in the Standard of Auditing, we
report that no fraud by the Company or on the Company has been
noticed or reported during the course of the audit.

According to the information and explanations given to us, no report
under sub-section (12) of Section 143 of the Act has been filed by the
auditors in Form ADT-4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

We have taken into consideration the whistle blower complaints received
by the Company during the year while determining the nature, timing
and extent of our audit procedures.

According to the information and explanations given to us, the Company is not
a Nidhi Company. Accordingly, clause 3 (xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us,
the transactions with related party is in compliance with Section 177 and 188 of
the Act, where applicable, and the details of the related party transactions have
been disclosed in the financial statements as required by the applicable
accounting standards.

(@)

(b)

Based on information and explanations provided to us and our audit
procedures, in our opinion, the Company has an internal audit system
commensurate with the size and nature of its business.

We have considered the internal audit reports of the Company issued till
date for the period under audit.

In our opinion and according to information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or
persons connected to its directors and hence, provisions of Section 192 of the
Act are not applicable to the Company.
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(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.

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

(d) According to information and explanations provided to us during the
course of audit, the Group does not have any CICs.

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

(xviii) There has been no resignation of the statutory auditors during the year.
Accordingly, clause 3(xviii) of the Order not applicable.

(xix) According to the information and explanations given to us and on the basis of
the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the
financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report that the
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) In our opinion and according to the information and explanations given to us,
there is no unspent amount under sub-section (5) of section 135 of the Act
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the
Order are not applicable.

(xxi) The company has not prepared consolidated financial statement. Therefore,
reporting under clause xxi of the order is not applicable.

Date: 05t May 2026 FORSRJN&COLLP
Place: New Delhi (Chartered Accountants)
Reg No. :009063N/N500041

e

CA Jai Prakash Rarh

Partner

M.No.: 501283

UDIN: 26501283VVCAWI4903



Annexure-II

ANNEXURE OF THE INDEPENDENT AUDITOR’S REPORT
(Referred to paragraph (2) under the heading of “Report on Other Legal and

Regulatory Requirements” of our report of even date

S.NO.

CAG Directions

Auditors Replies

1:

Assess the fair valuation of all the investments, both
quoted and unquoted, made directly by the Company or
through 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.

The Company does not maintain any Trusts for
post-retirement benefits of its employees. and
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 funds are
maintained and invested by the holding company
hence the requirement of the direction are dealt by
the holding company.

Whether the Company has a system in place to process all
the accounting transactions 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 Organisations empaneled 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 management of operations at
the toll plaza, through Comvision Toll Management
System, for which no financial implications were
observed.

As the SAP S/4HANA 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/reccivables 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
and valued at the level of the Holding Company.

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 Technology and National Payments
Corporation of India wherever applicable?

If not. the cases of deviation may be highlighted.

The Company is in compliance with all provisions
of the rules and regulations issued by the relevant
regulatory authorities, to the extent applicable to the
Company.




Annexure - III

ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF IRCON SHIVPURI GUNA TOLLWAY LIMITED

(Referred to paragraph {3(f)} under the heading of “Report on Other Legal and
Regulatory Requirements” of our report of even date)

[Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (Mthe Act”)]

We have audited the internal financial controls over financial reporting of M/s IRCON
SHIVPURI GUNA TOLLWAY LIMITED (“the Company”) as of March 31, 2026 in
conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control 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. These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting 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, to the extent applicable to an audit
of internal financial controls, both issued by the Institute of Chartered Accountants of
India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,

assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The

procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or
error.

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

system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

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

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.

Opinion

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

Date; 05t May 2026 FORSRJN&COLLP
Place: New Delhi (Chartered Accountants)
Reg No. :009063N/N500041

il

CA Jai Prakash Rarh

Partner

M.No.: 501283

UDIN: 26501283 VVCAWI4903



Compliance Certificate

We have conducted the audit of annual accounts of IRCON Shivpuri Guna Tollway
Limited for the year ended 31t March, 2026 in accordance with the directions/sub-
directions issued by the C & AG of 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.
Date: 05t May 2026 FORSRJNG&COLLP
Place: New Delhi (Chartered Accountants)

Reg No. :009063N/N500041

-

CA Jai Prakash Rarh
Partner

M.No.: 501283

UDIN: 26501283 VVCAWI4903



IRCON SHIVPURI GUNA TOLLWAY LIMITED
(CIN- U45400D1.2015GO1280017)

BALANCE SHEET as at 31st March 2026

iEamsye

(in Rs. crore)

Particulars Note No. As at 31st Mareh 2026 As at 31st March 2025
1. |ASSETS
1 |Non-current assets
(a) Property, Plant and equipment 3 0.54 0.63
(b) Intangible Asscts 4 444.06 489.88
() Financial Assets
(i) Other Financial Assets 5 0.18 0.19
(d) Deferred tax assets (Net) 6 - -
‘I'otal Non-current assets 444.78 490.70
2 |Current assets
(@) Financial Assets 7
(i) Trade Receivables 7.1 0.54 0.50
(i) Cash and cash equivalents 2 70.63 60.97
(iii) Bank balances other than cash and cash equivalents 7.3 51.10 48.00
(iv) Loans 74 - 0.01
(v) Other Financial Assets 7.5 9.34 3.16
(b) Current Tax Assets (Net) 8 0.77 0.68
() Other current assets 9 0.11 0.10
Total Current assets 132.49 113.42
Total Assets 577.27 604.12
1L, |JEQUITY AND LIABILITIES
1 |Equity
(a) Equity Share Capital 10 150.00 150.00
(b) Other Equity 1 (115.33) (131.61)
Total Equity 34.67 ", 18.39
2 |Liabilitics
(i) |Non-current liabilities
(a) Financial Liabilities 12
(i) Borrowings 121 417.66 450.52
(ii) Leasc liabilities - -
(iii) Trade Payables L F.
- Dues of Micro Enterprises and Small Enterprises
- Total outstanding dues ather than of Micro Enterprises and Small Enterprises
(iv) Other financial liabilities 122 0.03 0.03
(b) Provisions 13 68.31 28.24
Total Non-current liabilities 486.00 478.79 |
(ii) | Current lizbilities
{a) Financial Liabilitics 14
(i) Borrowings 14.1 32.84 26.48
(i) Lease liabilities - =
(iii) Trade payables 14.2
- Dues of Micro Enterprises and Small Enterprises = -
- Total outstanding dues Other than of Micro Enterprises and Small Enterprises 6.00 &0z
(iv) Other financial liabilities 14.3 17.35 16.87
(b) Other current liabilities 15 0.39 0.98
(c) Provisions 13 0.02 35.68
(d) Current Tax liability (Net) = 5
Total Current liabilities 56.60 106.94
Total Equity and Liabilities 577.27 604.12
111, | Material Accounting policies information 2
IV. [ Notes to financial statements

As per our Report of even date attached

For S R] N & Co LLP
Chartered Accountants
Firm Reg. No. :/009063N /N5D0041

%

eV =,

(CA Jai Prakash Rarh )
Partner (Varun Kumar Singh) (Rachna Tomar)
M. No. 501283 x Chief Executive Officer Chief Financial Officer

Place : Nbw Delhi
Date : 05th May 2026
UDIN : 26501283VVCAWI4903
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( Santanu Mukherjec)

Director

DIN - 10895834
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(Pooja Gurwala)
Company Secretary



IRCON SHIVPURI GUNA TOLLWAY LIMITED ﬂiﬂl’m

(CIN- U45400D1.2015GOI280017)
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH 2026
(in Rs. crore)

For the year ended | For the year ended

Regicnlen NoteNo.| 5ot March 2026 |  3st Match 2025
I. |Revenue:
Revenue from operations 16 16598 167.21
II. |Other income 17 735 6.44
III. Total Income (I + ) 173.33 173.65
1V. |Expenses:
Project Expenses 18 66.80 107.00
Employee benefits expenses 19 1.53 1.50
Finance costs 20 42,67 41.65
Depreciation, Amortisation and Impairment 21 45.98 46.00
Other Expenses 18 0.07 0.08
Total Expenses (IV). 157.05 196.23
V. [Profit/ (Loss) Before exceptional items and Tax (III - IV) 16.28 (22.58)

VI |Exceptional items - -
VIL |Profit/ Loss before tax (V + VI) 16.28 (22.58)
VIIL [Tax expenses:
(1) Current tax
- For the Period - -
- For earlicr years (net) = -
(2) Deferred tax (net) 6 - -
Total Tax Expense - v

X Profit/ (Loss) for the period from continuing operation (VII - 16.28 (22.58)

VIII)

X |Other Comprehensive Income - -
Total Comprehensive Income for the period (IX +X)
XI |(Comprising profit/(Loss) and other comprehensive income for 16.28 (22.58)
the year, net of tax)

XII [Earnings Per Equity Share:
(For Continuing Operation)

(1) Basic ( Absolute Value in INR) 29 1.09 (1.51)
2) Di Absolute Value in INR 29 1.00 (1.51)
Face Value Per Equity Share 10.00 10.00

XIII |Material Accounting policics information 2

XIV |Notes to financial statements 1-38

As per our Report of even date attached For and on behalf of Ircon Shivpuri Guna Tollway Limited

/(m..n»Lui“y“

ForSR]N & CoLLP ( Santanu Mukhetjec)

Chartered Accountants Director

Firm Reg. No.: 009063N /N500041 - 2 o Z\DIN - 10895834

(CA Jai Prakash Rarh') ?ﬂL
Partner (Varun Kumar Singh) (Rachna Tomar) (Pooja Gurwala)

M. No. 501283 Chief Executive Officer Chicf Financial Officer Company Secretary

Place : New Delhi 2
Date : 05th May 2026 Uﬂembem\n\o N F—SOCI 2’)

UDIN : 26501283VVCAWI14903



IRCON SHIVPURI GUNA TOLLWAY LIMITED
(CIN- U45400D1.2015GO1280017)

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH 2026

ilGomsp

(in Rs. crore)
Particulars As at 31st March 2026 As at 31st March 2025
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before taxation 16.28 (22.58)
Adjustment for :
Unwinding of discount on provisions 2.18 -
Depreciation, amortization and impairment 45.98 46.00
Finance Cost 4049 41.65
Profit on sale of asscts (net) - -
Interest Income {7.29) (6.35)
Operating Profit before Current /Non-Current Assets and Liabilities (6] 97.64 58.72
Adjustment for :
Decrease / (Increase) in Trade Receivables
/ Financial Assets - Loans 0.09 Gt
Decrease / (Increase) in Other Assets & Financial Assets (4.68) 17.73
(Decrease) / Increase in Trade Payables (20.93) (6.65)
(Decrease) / Increase in Other Liabilities, Financial Liahilities & Provisions 2.80 (4.24)
(2) (22.84) 7.03
Cash generated from operations (1+2) 74.80 65.75
Income Tax Paid (net) 0.77) (0.68)
NET CASH FROM OPERATING ACTIVITIES (A) 74.03 65.07
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (0.07) -
Purchase of Intangible Assets/ Intangible assets under development - (31.63)
Sale of Property, Plant and Equipments & Intangible Assets - -
Interest Received 5.79 6,97
Bank Balance other than Cash and Cash Equivalents 3.10) (46.94)
NET CASH FROM INVESTING ACTIVITIES (B) 2.62 (71.60)
CASH FLOW FROM FINANCING ACTIVITIES
Unsecured Loan From IRCON (Holding Co.) 18.57
Repayment of Loan to State Bank of India {26.50) (25.14)
Interest cost (40.43) (41.59)
Other borrowing cost 0.06) (0.06)
NET CASH FROM FINANCING ACTIVITIES ©) (66.99) (48.22)
Effect of Exchange differences on translation of Foreign Currency Cash & ®) 3 v
Cash Equivalents
NET INCREASE/ (DECREASE) IN CASH & CASH EQUIVALENTS | (A+B+C+D) 9.66 (54.75)
OPENING CASH AND CASH EQUIVALENTS (E) 60.97 115.72
CLOSING CASH AND CASH EQUIVALENTS & 70.63 60.97
NET INCREASE / (DECREASE) IN CASH & CASH EQUIVALENT (F-E) 9.66 (54.75)

Note : 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 :




IRCON SHIVPURI GUNA TOLLWAY LIMITED ””ﬂ/’flﬂ
(CIN- U45400D1.2015GO1280017)
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH 2026

(in Rs. crore)

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

Cash in hand

Cheques/draits in hand

Remittance in Transit

Balances with banks?:

— On current accounts 0.05 0.06

= Flexi Accounts 70.58 60.91

— Depasits with original maturity of less than 3 months - =
Total Cash and Cash Equivalents as per Balance Sheet and Statement of Cash Flows 70,63 60.97

~ The above balances, pertain to ESCROW” A/ C , as per concession agreement entered with NHAL

3. Reconciliation between the opening and closing balances in the Balance Sheet for liabilities arising from financing activities:
(in Rs. crore)

Particulars Borrowings
As at 1st April 2024 483.57
(a) Cashflows during the year - Statc Bank of India Loan (25.14)
(b) Cashflows during the year - Holding Company Loan 18.57
(c) Non cash changes during the year due to : -
(d ) Interest Cost 41.59
Interest paid (41.59)
As at 31st March 2025 477.00
(a) Cashflows during the year - State Bank of India Loan (26.50)
(b) Cashflows during the year - Holding Company Loan -
(c) Non cash changes during the year due to : -
(d ) Interest Cost , 4043
Interest paid (40.43)
As at 31st March 2026 450.50

4, Figures in brackets represent outflow of cash.
5. Figures of the previous year have been regrouped / recasted wherever necessary.

As per our Report of even date attached For and on behalf of Ircon Shivpuri Guna Tollway Limited

R

GUNA 7=
ForSR]N & Co LLP ( Masood Ahmad) \)Q-\ 0‘_20 1a % “[ Santana Mukhesjee)
Chartered Accountants CeToT (N “G. Director

w

Firm Reg. No.: 009063N /N500041 DIN - 09008553 DIN - 10895834
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~
(CA Jai Prakash Rarh))

Partner (Varun Kumar Singh) (Rachna Tomar) (Pooja Gurwala)
M. No. 501283 Chief Executive Officer Chief Financial Officer Company Secretary

Place : New Delhi

Date : 05th May 2026 ({T\tm\)tl'd\’\i \oN 6. FR092 )

UDIN : 26501283VVCAWT4903



IRCON SHIVPURI GUNA TOLLWAY LIMITED

(CIN- U45400D1.2015GOI280017)

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH 2026

A. Equity Share Capital
For the Year ended 31st March 2026

iemmsp

(in Rs. crore)

Balance as at the Change m.Eqmty Restatcd‘ba]fmc: . .
Pasticnlate St afdet Share Capital due |at the beginning of| Changes in equity | Balance as at 31st
& mg o to prior period the current during the year March 2026
CILOLS reporting period
Equity Shares (in Numbers) 15,00,00,000 - 15,00,00,000 - 15,00,00,000:
Amount 150.00 - 150.00 - 150.00
For the year ended 31st March 2025 (in Rs. crore)
Change in Equity | Restated balance
Bal
Eh R e ;:‘: Share Capital due |at the beginning of| Changes in equity | Balance as at 31st
gA il 23624 to prior period the current during the year Mazrch, 2025
errors. reporting petiod
Equity Shares (in Numbers) 15,00,00,000 - 15,00,00,000 - 15,00,00,000
Amount 150.00 - 150.00 - 150.00
B. Other Equity
For the Year ended 31st March 2026 (in Rs. crore)
Other Comprehensive
Reserves & Surplus S
Particulars Capital Exchange differences Total
. i ;i on translating the
General Reserves | Retained Earnings Re;empuon 7 I T
SIELVE foreign operation
Balance as at 1 April, 2025 - (131.61) - - (131.61)
Changes in accounting policy or prior period errors - - - - -
Balance as at 1 April, 2025 (Restated) - (131.61) - - (131.61)
Profit/ (Loss) for the year - 16.28 - - 16.28
Other Comprehensive Income =
'Total Comprehensive Income for the period - 16.28 - - 16.28
Balance as at March 31st , 2026 - (1‘15.33)[ - - (115.33)
For the year ended 31st March 2025 (in Rs. crore)
Re s & Surplus Other Comprehensive
Income
Particulars Capital Exchange differences Total
i X on translating the
General Reserves | Retained Earnings Rcl;lcmpﬁon Al bateatnt ol
£BCIVE foreign opetation
Balance as at 1 April, 2024 - (109.03) - - (109.03)
Changes in accounting policy or prior period errors - - - -
Balance as at 1 April, 2024 (Restated) - (109.03) - - (109.03)
Profit/ (Loss) for the year - (22.58) - - (22.58)
Other Comprehensive Income -
Total Comprehensive Income for the period - (22.58) - - (22.58)
Balance as at March 31st , 2025 - (131.61) - - (131.61)

As per our Report of even date attached

For SR J N & Co LLP
Chartered Accountants
Firm Reg. No. : 009063N-/N500041
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Direct
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(CA Jai Prakash Rarh )
Partner (Varun Kumar Singh)
M. No. 501283 Chicf Exccutive Officer
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IRCON Shivpuri Guna Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

1.

2.1

2.2'

Corporate Information

Ircon Shivpuri Guna Tollway Limited is a wholly owned subsidiary of Ircon International Limited
domiciled in India and is incorporated under the provisions of companies Act 2013 applicable in India.
The company came into existence when, Ircon International Limited has been awarded the work of
‘Four Laning of Shivpuri — Guna Section of NH-3 from km 236.000 to km 332.100 (Stage —- 1) in the
state of Madhya Pradesh on DBFOT basis in accordance with the terms and conditions in the
concession agreement by National Highway Authority of India (NHAI). In pursuance the provisions
of ‘Request for Proposal’, the selected bidder ‘Ircon International Limited’ has formed a Special
Purpose Vehicle (SPV) named Ircon Shivpuri Guna Tollway Limited (IrconSGTL) as wholly owned
subsidiary and incorporated under Companies Act, 2013 on 12th May 2015. Accordingly, SPV has
signed the Concession Agreement with NHAI on 15th June 2015. The concession period of 20 years
commenced on 25th Jan 2016 i.e. Appointed Date notified by the National Highway Authority of India.
The registered office of the company located at C-4, District Centre, Saket, and New Delhi - 110017.

The financial statements are approved for issue by the company's Board of Directors in their meeting
held on o5t May 2026.

Material Accounting Policies information

Basis of preparation of Financial Statementis
i) Statement of compliance

The financial statements of the Company have been prepared on going 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 II of Schedule III to the Companies Act, 2013,
(Ind AS compliant Schedule IIT), 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:

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

iii) Funciional and Presentation Currency

These Financial Statements are presented in Indian Rupees (INR) which is the Company’s functional
currency. All amounts have been rounded to the nearest crores upto two decimals except for per share

data, unless otherwise stated.

Surmimary 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.

>




IRCON Shivpuri Guna Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

2.2.1.

2.2.2.

2.2.3.

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 lives 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.

Each part of an item of Property, Plant and Equipment is depreciated separately if the cost of part is
significant in relation to the total cost of the item and useful life of that part is different from the useful
life of remaining asset.

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.

Toll collection rights on initial recognition are measured at cost (which is the fair value of the




IRCON Shivpuri Guna Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

2.2.4.

2.2.5.

consideration received for the construction services delivered).

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 recognised 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 recognised 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 Shivpuri Guna Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

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 recognizes toll revenue as and when it collects at Transaction Price i.e usage fee.

Contiract balances

Contract assets: If the Company performs by transferring goods or services to a customer before the
customer pays consideration or before payment is due, a contract asset is recognised 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 amount of consideration that
is unconditional (i.e., only the passage of time is required before payment of the consideration is due).
Trade receivable are recognised 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 amortised cost using the effective
interest rate method less loss allowance.

ii) Other income
¢ Interest income is recognised 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.

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.

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 benefits includes 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

%




IRCON Shivpuri Guna Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

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 recognised 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.

2.2.8. 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 recognised 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 utilised. Unrecognised deferred tax assets are re-acsessed at each
reporting date and are recognised 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 offset current
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority.




IRCON Shivpuri Guna Tollway Limited
Notes to Financial Statements for the year ended 31 March,2026

2.2.9. 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.

2.2.10. Provisions, contingent liabilities and contingent assets
i) Provisions

Provisions are recognised 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 recognised 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
recognised as a finance cost.

This provision are reviewed at each reporting date and adjusted to reflect the current best estimates.
ii) Contingent liabilities

Contingent liabilities are disclosed when there is 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 has 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 recognised though are disclosed, where an inflow of economic benefits is
probable.

2.2.11. Leases

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

/,
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The company has elected not to recognise 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 recognise lease
payments associated with these leases as an expense on a straight-line basis over the lease term.

2.2.12. Financial insiruments

The Company recognises 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 recognised 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 amortised 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 recognising impairment loss on
financial assets measured at amortised cost, trade receivables, and other contractual rights to receive
cash or other finanecial 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 been a significant increase in the credit risk since initial recognition.
If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as expense/
income in the statement of profit and loss. This amount is reflected under the head ‘Project expenses’
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 carrying amount. Until the asset meets write-off criteria,
the company does not reduce impairment allowance from the gross carrying amount.
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c) 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 recognised 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 and 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
Afinancial 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.

2.2.13. 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
categorised 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.

2.2.14. 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.

//
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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.

2.2.15 Dividend

Annual Dividend distribution to the Company’s equity shareholders is recognised as liability in the
period in which dividend is approved by the shareholders. Any interim dividend is recognized as
liability on approval by the Board of Directors. Dividend payable is recognised directly in equity.

2.2.16. Prior Period Adjustment

2.2.17.

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 are 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

——
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conditions as well as forward looking estimates at the end of each reporting period.

iv. Taxes

Uncertainties exist with respect 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 recognised for unused tax losses to the extent that it is probable that taxable
profit will be available against which the losses can be utilised. Significant management judgement is
required to determine the amount of deferred tax assets that can be recognised, 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.

//
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Property, Plant and Equipment (in Rs. crore)
Plant & Office Fumnitute & :
Machinery Computers Eqibments Yistiics Vehicles Total
Gross Carrying Amount (At Cost)
At 31 March 2024 0.66 0.11 0.02 0.03 0.71 1.53
Additions - 0.002 0.001 - 0.003

Disposals/Adjustments = = _ & 2 L
Exchange (Gain) / Loss - S - - 2 £

At 31 March 2425 0.66 0.112 0.02 0.031 0.71 1.53
At 1 April 2025 0.66 0.112 0.02 0.031 0.71 1.53
Additions 0.02 0.026 0.02 0.01 - 0.07
Disposals/ Adjustments - (0.01) - - - 0.01)
Exchange (Gain) / Loss - - - - - -
At 31st March 2026 0.68 0.128 0.04 0.04 0.71 1.59
Depreciation and impairment

At 31 March 2024 0.103 0.10 0.02 0.013 0.48 0.72
Depreciation charge for the year 0.087 - - 0.006 0.08 0.18

Impairment - - - - - -
Disposals/ Adjustments - < - - - =
Exchange (Gain) / Loss - - - -
At 31 March 2025 0.19 0.10 0.02 0.019 0.57 0.90

At 1 April 2025 0.19 0.10 0.02 0.019 0.57 0.90
Depreciation charge for the year 0.07 0.010 - - 0.08 0.16
Impairment - E - - - -
Disposals/Adjustments - (0.01) - - - ©.01)
Exchange (Gait) / Loss - - - - - -
At 31st March 2026 0.26 0.10 0.02 0.019 0.65 1.05
Net book value

At 31st March 2026 0.02 0.02 0.06 0.54
At 31 March 2025 - 0.012 0.14 0.63

o) e
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Foot Notes:-

i) Depreciation and impairment on Property, Plant & Equipment for the year debited to Statement of Profit and Loss

are as follows:-

For the year For the year
Description ended 31st March| ended 31st
2026 Match 2025

Depreciation on Tangible Assets 0.16 0.18
Impairment Loss = r

Total 0.16 0.18

(if) Depreciation is provided based on useful life considering business specific usage, the consumption pattern of the

assets and the past performance of similar assets.

Estimated useful life of assets are as follows:

Useful lives

Useful life

as per ;
i fA
Class of Assets Schedule II adoiz:r(:) (in
(in Years) y
Plant and Machinery 8 As per revised
schedule 11
As per revised
Compircers - schedule IT
LE0 . As per revised
Office Iquipment’s 5 schele T
Burnitriee and feione 10 As per revised
urniture and fxtures schedale T
Vehicles 8 As per revised
iR schedule T

WEomsp
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Intangible Assets (in Rs. Crote)

Intangible Asset Other
Particulats (Toll Road) Intangibles
(Refer Note 24)  (Software)

-E};)ss Block
Opening balance at 1 April 2024 782.58 -
Addition during the year = A

Capitalisation during the year - -
Disposals / adjustment during the year - =

Closing balance at 31 March 2025 782.58 -
Addition during the year - -
Capitalisation during the year -
Closing balance at 31st March 2026 782.58 -

Amottisation and Impairment

Closing balance at 31 March 2024 246.88 -

Amortisation during the year 45.82 -

Sales / adjustment duting the year - -
Closing balance at 31 March 2025 292.70 -
Amortisation during the year 45.82 -

Sales / adjustment during the year -
Closing balance at 31st March 2026 338.52 -

Net book value
At 31st March 2026 444.06 -
At 31 March 2025 489.88 -
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Non-Current Assets - Other Financial Assets (in Rs. Crore)

As at 31st As at 3ist

Fasticolas Match 2026  Match 2025
a) Considered Good : Unsecured
Security Deposits

- Others 0.18 0.19
Total - Other Financial Assets 0.18 0.19

b) Considered Doubtful

‘Total - Other Financial Assets - Doubtful - -

Grand Total - Other Financial Assets 0.18 0.19
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6 Deferred Tax Assets and Income Tax
Disdosure 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 :

(&)

oS

(in Rs. Crore)

S.No.

Particulars

For the year ended

31st March 2026 31st March 2025

Profit and Loss Section
Current income tax:
Current income tax charge

Deferred tax :

Adjustment in respect of current tax of previous year

Relating to origination and reversal of temporary differences

Income tax expense reported in the Profit and Loss section

Other Comprehensive Income (OCI) Section
Income tax related to items recognised in OCI during the year:

Income tax expensereported in the OCI section

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

(in Rs. Crore)

For the year ended
8.No. |Pazticulars
31st March 2026 31st March 2025
1 Accounting profit before income tax 16.28 (22.58)
2 |Corporate tax rate as per Income tax Act, 1961 25.168% 25.168%
3 |Tax on Accounting profit (3) = (1) * (2) 4.10 -
4 |Effect of Tax Adjustnents:
@ * |Adjustments in respect of current income tax of previous years - -
(i) |Utilisation of previously unrecognised tax losses 4.10) -
(i) |Tmpact of Rate Difference - -
(iv) |Tax on Incorne exempt from tax - -
™ on-deductible expenses for tax 0ses:
-Other non-deductible expenses -
(vi) |Tax effect of various othet items -
5 Income tax expensereported in the Statement of Profit and Loss S -
6 |Effective Tax Rate
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6 Deferred T

ax Assets and Income Tax

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

WIS

Balance sheet as at Statement of profit or loss for the period
ended
S.No. |Particulars
31st March 2026 31st March 2025 31st Mazch 2026 31st March 2025
1 Prupcr‘q',l Plant & Equipment (inclu.dir.mg ir)l\tfngib]c): Difference in book (88.59) 02.42) (3.83) .2
depreciation and income tax depreciation
2 Provisions 17.20 16.09 (1.11) 0.84
3 Others™” 71.39 76.33 4.94 0.43
Net deferred tax assets/ (liabilities) = - 2 z

" Deferred Tasx Assets arising on acconnt of Business losses PPL and provisions of Rs 11.50 Crores has not been recognised as a matter of prudence, in line with Material Ascounting policies informetéon

2.2.8

(d) Reflected in the balance sheet as follows:

(in Rs. Crore)

5.No. |Particulars
31st March 2026 31st March 2025
1 |Deferred tax assets 88.59 92.43
2 |Deferred tax liability (88.59) (92.43)
Deferred Tax Asset/(Liabilities) (Net) - -
Note: Deferred tax asscts and deferred tax liabilitics have been offset as they relate to the same governing laws.
(e) Reconciliation of deferred tax (liabilities) /assets:
As at 31st March 2026 (in Rs. Crore)
: N bl Recognised in X Net balance
8.No. |Particulars B statement of profit | Recognisedin OCI | As at 31st March
As at 1st April 2025 g
and loss 2026
Property, Plant & Equipment (including intangible): Difference in book
1 [depreciation and income tax depreciation (92.42) (3.83) - (88.59)
2 Provisions 16.09 (1.11) - 17.20
3 Others 76.33 4.94 - 71.39
Net deferred tax assets/(liabilities) - - - -
As at 31st March 2025 (in Rs. Crore)
Recognised in
; Net balance 1 b Net balance
8.No. |Particulars As at 1st April 2024 statement of profit | Recognised in OCI As at 31st Mar 2025
and loss
1 Propcrlty,_P]ant & FEquipment (mclulch?g intangible): Difference in book (93.69) .27 L ©2.42)
depreciation and income tax depreciation
2 Provisions 0.84 - 16.09
3 Others 0.43 - 76.33

Net deferred tax asscts/(liabilities)
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Current Financial Assets - Trade Receivables

(in Bs. Crore)

HEomsge

? As at 31st As at 31st
Ramicnlacs March 2026 March 2025
Unsecured considered good (Refer Note 33C) 0.54 0.50
Trade Receivables which have sigrificant increase in credit risk - -
Credit Impaired :
Unsecured, considered good - -
Considered Doubtful
- Trade receivables - -
Less : Impairment allowances for doubtful debts - -
Total 0.54 0.50
Trade Receivable Ageing Schedule
Particulars Outstanding for the year ended March 31, 2026 from
. the due date of payment Fai
Unbilied Not Due
Less than |6 months -| 1-2 2-3 More than | (Rs. in
6 months 1 year years | years 3 years Crore)
(i) Undisputed Trade receivables —considered good = - 0.54 - o u 0.54
(i) Undisputed Trade Receivables - which have significant increase in credit risk i 5 . 4 - 2 L 3
(iif) Undisputed Trade Receivables— credit impaired & i = = = - = =
(iv) Disputed Trade Receivables considered good 2 = & - = = = &
(v) Disputed Trade Receivables - which have significant increase in credit risk c . - = 5 - 3 H
(vi) Disputed Trade Receivables —credit impaired 2 2 = = = = &
Total - - 0.54 - - - - 0.54
Less :Impairment Allowances = & 5 “ & - - =
Net Trade Receivables - - 0.54 - - - B 0.54
Particulars Outstanding for the year ended Mar 31, 2025 from the
due date of payment Total
Unbilled Not Due
Less than (6 months -] 1-2 2-3 More than | (Rs.in
6 months 1 year years | years 3 years Crore)
(i) Undisputed Trade receivables —considered good = = 0.50 = = = = 0.50
(i) Undisputed Trade Receivables — which have significant increase in credit risk = o s 2 = - = =
(iii) Undisputed Trade Receivables— credit impaired = - 5 = = - - -
(iv) Disputed Trads Receivables considered good . = = = = = = i
(v) Disputed Trade Receivables - which have significant increase In credit risk = - 2 = = 5 & -
(vi) Disputed Trade Receivables —credit impaired = 3 2 = A = x &
Total - 0.50 - - - - 0.50
Less : Impairment Allowances - o 2 - - - 5
Net Trade Receivables - 0.50 - - - - 0.50

Ve ==




7.2

7.3

IRCON SHIVPURI GUNA TOLLWAY LIMITED //_L'ﬂll.fﬂl

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

Current Financial Assets - Cash and Cash equivalents

(in Rs. Crore)

P As at 31st March As at 3lst
s 2026 March 2025
Cash on hand o "
Balances with banks:™
— On current accounts 0.05 0.06
— Flexi Accounts® 70.58 60.91
— Deposits with original matutity of less than 3 months 5 :
70.63 60.97

" The above balances, pertain t9 ESCROW A/ C , as per concession agreement entered with NHAL

Current Financial Assets - Other Bank Balances

(in Rs, Crote)

: As at 31st March ~ As at 3lst
LA 2026 March 2025
Other Bank Balances

— Deposits with otiginal maturity of more than 3 months but less
3.37 0.27
than or equal to 12 months
Earmarked Balances :
Deposits with original matutity of more than 3 months but less
than or equal to 12 months
- Lien on account of penalty imposed by National Highway 1.06 1.06
Authority of India ( Refer Note 31 ( ii))
- Lien on account of Major maintenance reserve account 46.67 46.67
51.10 48.00

‘;/
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Current Financial Assets - Loans

(in Rs. Crorc)

HGCanmsge

Paiehine As at 3lst As at 3lst
March 2026 March 2025
A. Considered Good : Secured
Staff Loans and Advances - -
Total (A) - Considered Good : Secured - -
B. Unsecured, considered good
(i) Loans to Related Parties:
(ii) Others:
Staff Loans & Advances - 0.01
Total (B) - Considered Good : Unsecured - 0.01
Grand Total - 0.01
Loans ot advances in the nature of Loans granted to related parties :
As at 31st March 2026 As at 31st March 2025
Amount of loan or| % of total loans Ll o“‘fm ot
or advance in loans and

Type of Borrower advance in the

nature of loan

and advances in
the nature of

the nature of
loan

advances in
the nature of

outstanding * loans * SR> e

Loan to Promoters £ E % =

Loan to Directors = = Z L
Loan to KMPs - 0.00% 0.01 100.00%

Loan to related parties & = = 5
Total - 0.00% 0.01 100.00%

*represents loan or advance in the nature of loan
” represents percentage to the total loans and advances in the nature of loans.
Current Assets - Other Financial Assets

(in Rs. Crore)

e As at 31st As at 3lst
March 2026 Mazch 2025
Unsecured, consideted good
Interest Accrued on :
- Advance to Staff - -
- Deposits with Banks/Flexi Deposit/Fixed Deposits 4.67 3.16
Others:
(i) Recoverable from Related Parties
-Trcon International Limited ( Holding Company) = -
(i) Claims Recoverable from Clients (refer note 38 ( c)) 4.67 -
Other Recoverable - -
Total - Other Financial Assets - Good 9.34 3.16
Details of amount due from Directors: (in Rs. Crore)
Particul As at 3lst As at 31st
e March 2026 | March 2025

Amount duc from directors included in interest accrued on staff
loans and advances

Total
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Cutrent Assets - Current Tax Assets (Net)

ieansg

(in Rs. Crore)

Particulars

As at 31st As at 3lst
March 2026 March 2025

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

0.77 0.68

Current tax Assets (Net)

0.77 0.68

J/
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Other Current Assets (in Rs. Crore)

As at 31st As at 3Jist

Particulars March 2026 March 2025

Considered Good : Unsecured
a) Advances Other than Capital Advances
Advances to Contractors- Related Patty- Holding Company . -

- Goods & Services Tax - -
Prepaid Expenses 0.11 0.10
Total - Others 0.11 0.10

b) Considered Doubtful
Less: Impairment allowance for doubtful advances - -

‘Total - Considered Doubtful - -

Grand Total 0.11 0.10
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Equity Share capital (in Rs. crore)

As at 31st As at 31st

Faciesian March2026  March 2025

Authorised share capital

15,00,00,000 Equity shares of Rs.10 each

(15,00,00,000 Equity shates of Rs.10 each as at 31st March 150.00 150.00
2025)

150.00 150.00

Issued/Subsctibed and Paid up Capital

15,00,00,000 Equity shares of Rs 10 cach-fully paid 1
(15,00,00,000 Equity shares of Rs 10 each-fully paid as at 150.00 150.00
31st March 2025)

150.00 150.00
Promoter’s shareholding
Shares held by Promoter at the end of the period / year % change
Particulars % of total during the
S.No Promoter Name No. of shares ficies period / year
Ircon International Limited- Holding -
As at 31st March 2026 1 Company ( IRCON) 1§,00,00,000 100.00% -
Shares held by Promoter at the end of the period / year % change
Particulars % of total during the
S.No Promoter Name No. of shares ahirés period [ year
Ircon International Limited- Holding
As at 31st March 2025 1 Company  IRCON) 15,00,00,000 100.00% -

Details of sharcholders holding more than 5% shares in the Company

" e As at 31st March 2026 As at 31st March 2025
Name of the shareholder A 5
No. of Share % holding in the class No. of Share dlulinle "::I::::
Ircon International Limited- Holding 15,00,00,000 100.00% 15,00,00.000 100.00%
Company ( IRCON)
Detail shareholders ding in th mpat
As at 31st March 2026 As at 31st March 2025
N of the sharchold Y ing i ing i
st SO = No. of Shate Hibgldie tnth No. of Share gbplding
class the class
Ircon International Limited- Holding Company ( IRCON) 15,00,00,000 100.00 15,00,00,000 100.00
Total 15,00,00,000 100.00 15,00,00,000 100.00

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

As at 31st As at 31 March As at 31 March  As at 31 March As at 31

Mitsdi 2006, - %8k Alut March 225 2024 2023 2022 March 2021

No. of Share No. of Share No. of Share No. of Share No. of Shate  No. of Share
Equity shares allotted other than cash - i = = 5 -
Equity shares issued as bonus shares - - - 5 & =
Equity shares Buy Back - = = % - i
Total - - - s - =

Terms / Rights attached to Equity Shares :

(a) Voting

The Company has only one class of equity shares having a par value of Rs.10 per share. Each holder of equity share is entitled to ane vore per share.

(b) Liguidation

In the event of liquidation of the Company, the holders of equity shates will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shateholdess.

(c) Dividend

The dividend proposed by the Board of Dircctors is subject to the approval of the sharcholders in ensuing Annual General Mecting

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

palperi As at 31st March 2026 As at 3ist March 2025
No of shares Rs in crore No of shares | Rsin crore
Issued/Subscribed and Paid up equity Capital outstanding at the beginning of the vear 15,00,00,000 150.00 15,00,00,000 150.00

Add: Shares Issued during the year Z 2 % B

Less: Shares Buy Back during the year . = i &

Issued/Subscribed and Paid up equity Capital outstanding at the end of the year /m 150.00 15,00,00,000 150.00
al r
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Other Equity (in Rs. Crore)
Viiial As at 31st As at 31st
bt March 2026  March 2025
Retained Earnings (115.33) (131.61)
Total i (115.33) (131.61)

Movement as per below:

Retained Earnings

Opening Balance (131.61) (109.03)
Add: Transfer from surplus in statement of profit and loss 16.28 (22.58)
Closing Balance (115.33) (131.61)
Grand Total (115.33) (131.61)

Nature and Purpose of QOther Reserves:

Retained Earnings
Retained Earnings represents the undistributed profits of the Company.

Dividend not tecognised at the end of the reporting year

Final dividend recommended by the Board of Directors , subject to the approval of shatrcholders in the
ensuring Annual General Meeting :

(in Rs. Crore)

As at 31st As at 3lst

Particulars March 2026 March 2025

Dividend for 31 March 2026: INR 0.33 per share (31 March, 2025:

NIL) i 5
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IRCON SHIVPURI GUNA TOLLWAY LIMITED
Notes to Financial Statements for the year ended 31st March 2026
Non-Current Liabilities - Financial Liabilities

Wcmmsyge

Non-Current Financial Liabilitics - Borrowings (in Rs. Crote)

; Asat3lst  Asat 3lst
Eacoen March 2026 March 2025
Secured:

(2) Loan from State Bank of India ( Refer note (a) below and note 14.1) 399.09 431.95

Unsecured :

(b) Loan from Holding Company(Ircon International Limited) (Refer note (b) below ) 18.57 18.57
Total 417.66 450.52

Notes :

Terms & Conditions of Loan from State Bank of India

i) A Term Loan from State Bank of India was taken in March 2022 by Loan agreement dated 17th February 2022 for Rs 501 crores. The break
up of Non current and current borrowings classification is given below :

: As at 31st As at 31st
Pafeienlan March 2026 | March 2025
Loan from State Bank of India ( Refer note (i) and (jii) ) below : 431.93 458.43
Tocss : Current Matunities (Amount re- payable in next financial year ) Shown under - current Financial 3284 26,48
Liabilities- borrowings Note 14.1
Amount Shown under Non-Current Financial Liabilities-Borrowings 399.09 431.95

if) Interest Terms
The Applicable Interest rate is base rate of SBI 3 month MCLR plus spread of 0.25% w.ef 28.03.2022,

iif) Terms of Repayment
Term Loan shall be repaid in 11.5 years upto 30.09,2033, in quarterly instalments as per the schedule mentioned in the Loan agreement.

As per clause 12 of the Loan agreement, the securities for the Loan extended are mentioned in brief as undet :
(1) first charge on all the Borrower’s tangible movable assets pertaining to the Project;
(2) a first charge over all accounts of the Borrower pertaining to the Project including the Escrow JAccounts and the sub-accounts (or any account
in substitution thereof) or any other bank account that may be opened in accordance with this Agreement ;
(3) a first charge on all intangibles asscts pertaining to the Project including but nat limited to goodwill, rights, undertaking and uncalled capital
preseat and futare ;
(4) Assignment/Charge by way of Security in the following, both present and future:

(i) all the right, title, interest, benefits, claims and demands whatsoever of the Borrower in the Project Documents;

(ii) the right, title and interest of the Borrower in, to and under all the Clearances;

(iii) all the right, title, interest, benefits, claims and demands whatsaever of the Borrower in any letter of credit, guarantee including contractor
guarantecs and liquidated damages and  performance bond provided by any party to the Borrower pursuant to the Project Documents;

(iv) all the right, title, interest, benefits, claims and demands whatsoever of the Borrower under all Insurance Contracts pertaining to the
Project;
(5) An unconditional corporate guarantee by the promoter in favour of the Security trustce and an irrevocab'e and unconditional undertaking from
the Promoter , to cover any shortfall in the loan and other conditions as mentioned in the Loan agreement dated 17.02.2022
(6) The Company is not at default of cither repayment of the loan or interest payment on the loans as on the Balance Sheet Date.

Terms & Conditions of Loan from Holding Company
() The Company has availed an Unsecured Loan from its Holding Company , IRCON International Limitzd as per otiginal agreement dated 9th
September 2022 and suplementary agreement dated 19-07-2024. The Loan is in the nature of subordinate debt to the Company. The break up of

Non current and current borrowings classification is given below :

As at 31st As at 3lst
Particulars March 2026 | March 2025
Unsecured Loan from Holding Company ( refer note (i) below) : 18.57 18.57
Tess : Current Maturities (Amount re- payable in next financial year ) Shown under - current Financial .
Liabilities- bosrowings Note 14.1
Amount Shown under Non-Current Financial Liabilities-Borrowings 18.57 18.57

ii) Salient terms and conditions of the loan are as under

1) The duration of the disbursement would be a period of 3 years from the date of signing of the suplementary agreement dated 19-07 2024,

2) The toral sanctioned amount of the loan is Rs 35 crores.

3) The interest ratc of this loan is prevailing SBI 3 month MCLR plus spread of 0.25% w.e.f first dishursement of the loan.
4) All accrued and unpaid interest on the loan and all other amounts accrued under this agreement shal be due and payable as per "Waterfall
Mechanism" as agreed under Financing documents executed between the Company and State Bank of India ( Senior Lender) for the term loan of

Rs 501 crores as agreed and whose salient features are mentioned at 12.1(x) above.

5) This unsecured loan shall be due and payable in 2.5 years commencing aftcr 12 vears from COD for Stage -11 of the Shivpuri Guna Project or

repayment of full term loan of Senior Lender whichever is ealier, in structured half yearly instalments.

Other Financial Liability

(in Rs. crore)

- As at 31st As at 3lst
Fagticulate March 2026  March 2025
Deposits and Retention money 0.03 0.03

0.03 0.03
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IRCON SHIVPURI GUNA TOLLWAY LIMITED

Heansge

(in Rs. crore)

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

Provisions

As at 31st March As at 31st March
Particulars Foot Note 2026 2025
Provision for Employee Benefits 1131 0.02 )
Provision for scheduled major maintenance of Toll Road 13.2 68.31 35.68

68.33 35.68

Current 0.02 35.68
Non Current 68.31 28.24

Provision for Employee Benefits :
a) The provisions are created for the purpose of Gratuity of contractual employees.
b) Disclosures as per Ind AS 19 ‘Employee benefits’ are provided in Note 21
¢) Movement in the carrying value of Provisions for Employee Benefits are provided as below:

(in Rs. crore)
Particulars Gratuity Total
As at 31-March-2025 = “ sy
Cutrrent 4 i -
Non Current = . -

Provision made during the year 0.02 - 0.02
Less: Utlization during the year - - -
Less: Write Back during the year = = -
As at 31-March-2026 0.02 - 0.02

Current 0.02
Non Curtent g . =

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 to maintain , replace or restore infrastructure , except for any enhancement
element, Cost of such obligation is measured at the best estimate of the expenditure required to settle the obligation at the
balance sheet date and recognised over the period at the end of which ovetlay is estimated to be catried out. The estimate
for major maintenance is done by the Management and is reviewed from time to time based on updated data and reports
available from the Toll Road Site.

(in Rs. crore)

" Particulars Maintenance Total
As at 01-April-2025 63.92 - 63.92
Current 35.68 - 35.68
Non Current 28.24 - 28.24
Provision made during the year for scheduled major
maintenance”™" 28.44 - 28.44
Less: Utilization during the ycar ; 26.23 - 26.23
Less: Write Back during the year - - -
Unwinding of discount 2.18 - 2.18
As at 31st March 2026 68.31 - 68.31
Current 2 2 &

Non Current = 68.31
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IRCON SHIVPURI GUNA TOLLWAY LIMITED
Notes to Financial Statements for the year ended 31st March 2026

Current Liahilities - Financial Liahilities

Current Financial Liabilities - Borrowings

WEomsge

(in Rs. Crore)

Particulats

As at 31st March  As at 31st March

2026 2025
Current Maturity of Long term Borrowings ( Refer note no. 12.1) 32.84 26.48
Total 32.84 26.48
Current Financial Liabilities - Trade Payables (in Rs. Crore)
Patticlnt As at 31st March  As at 31st March
5= 2026 2025
Micro, Small & Medium Enterprises - -
Other than Micro, Small & Medium Enterprises
() Contractor & Suppliers 2.81 4.90
(b) Related Parties 5.19 22.03
Total 6.00 26.93

Notes:

2) Disclosures as required under Companies Act, 2013 / Micro, Small and Medium Enterprises Development Act,2006 (MSMED) ate provided in Note 35.
b) Terms and Conditions and other balances with related parties are disclosed in Note 23.

Trade payables Ageing Schedule

(in Rs. Crore)

Outstanding for the year ended Mar 31, 2026 from the
due date of payment

Particulars Unbilled | Not due Total
Les;::?n 3 1-2 years|2 - 3 years| More than 2 years
Total outstanding dues of micro enterpiises and small enterprises 4 T 5 o = i -
Total outstanding dues of creditors other than micro enterprises and small enterprises 0.33 n 5.67 = 6.00
Disputed dues of micro enterprises and small enterprises > al H " = - L
Disputed dues of creditors other than micro enterprises and small enterprises % £ 5 E & - -
(in Rs. Crore)
Outstanding for the year ended Mar 31, 2025 from the
Particulars Unbilled | Not due L0 diie 00 SFPRITEA Total
Gann fuant | 1-2 years|2 - 3 years| More than 3 years
year
Total outstanding dues of micro enterprises and small enterprises - 3 = = £ - -
Total outstanding dues of creditors other than micro enterprises and small enterprises 11.60 3 15.33 z 5 = 26.93

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small enterprises

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

Current Liabilities - Other Financial Liabilities (in Rs. crore)
Purticulare As at 31st As at 31st
March 2026  March 2025
Deposits, Retention money and Money Withheld 1.98 1.87
Deposits, Retention money and Money Withheld- Related Party - 13.11
Holding Company ! 12.88
Interest payable on Loan to IRCON- Current = 4
Amount Payable to Client 211 200
Other Payables (including Staff Payable) 0.04 0.04
Other Payables - Related Party - Holding Company 0.11 0.08
Total 17.35 16.87
Other Current Liabilities (in Rs. crore)
2 As at 31ist As at Jist
art
Rerticulars March 2026  March 2025
a) Contract Liability =
b) Others
Statutory dues 0.39 0.98
Total 0.39 0.98
Notes:

Statutory dues includes liability for Goods and Services Tax (GST), TDS, Provident Fund and other
statutory dues. GUI

£ Al




IRCON SHIVPURI GUNA TOLLWAY LIMITED

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

16 Revenue from operations

HeCamsget

(in Re. crores)

For the year ended 31st For the year ended 31st
March 2026 March 2025
Construction Contract revenue - -
Revenue from Toll Operations (Refer Note 24 & 33) 165.50 166.77
- Other Operating Revenue 0.48 0.44
Total 165.98 167.21
17 Other Income (in Rs. crores)
For the year ended 31st For the year ended 31st
iarch 2026 March 2025
Interest income :
Interest on refund of income-tax 0.04 0.03
Interest on other advances/Security Deposits 0.01 0.01
Bank Interest Gross 7.24 6.31
- 7.24 - =631
Others :
Profit on sale of assets 7 -
Miscellaneous Income 0.06 0.09
Total 7.35 6.44
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Notes to Financial Statements for the year ended 31st March 2026

Project and Other Expenses

Heomsgee

(in Rs. crores)

Project Expenses Other Expenses
Particulars For the year ended| For the year ended| For the year ended | For the year ended
3ist March 2026 31st March 2025 31st March 2026 31st March 2025
Work Expenses ( For Major Maintenance) 26.23 LT : -
Concession fees to NHAI 28.41 27.06
Toll operation and maintenance expenses 7.38 6.68 - -
Inspection, Geo Technical Investigation & Survey Exp. Efc. 0.41 0.72 - -
Rent/ Lease expenses - Non-residential ( refer note 34) 0.06 0.05 - -
Repairs and Maintenance
- Office and Others 0.07 0.06 - -
Power, Electricity and Water charges 1.02 1.24 - -
Insurance 0.77 0.74 - -
Travelling & conveyance 0.03 0.01 - -
Legal & Professional charges 0.18 0.08 - -
Write-off of :
- Bad debts - 0.10 - -
Auditors remuneration (Refer Note Below) - - 0.04 0.03
Advertisement & publicity - - 0.02 0.01
Bank Charges and Other financial charges - - 0.01 0.04
Miscellaneous expenses 0.03 0.02 - -
Provisions (Addition - Write Back)
(Refer Note 13)- For Major repair and maintenance b J5s i 2
Provisions Utilised (Refer Note 13) (26.23) (77.88) - -
Total 66.80 107.00 0.07 0.08
Payment to Statutory Auditors:
paricilae For the year ended For the year ended
31st March 2026 31st March 2025
(a) Audit Fee - current year 0.020 0.019
(b) Tax Audit Fees - current year 0.006 0.006
(c) Fee for quarterly limited review 0.005 0.005
(d) Certification Fees -
Total 0.03

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

19 Employee Remuneration and Benefits (Refer Note 27) {(in Rs. crore)
For the year ended 31st March 2026 For the vear ended 31st March 2025
Particulars _ Other ; : ther
LhSghas (Administrative) g0kl [Aopsratind (Administrative) gl
Salaries, wages and bonus 1492 0.13 1:25 1 D151 1.26
Contribution to provident and other funds 0.08 - 0.08 0.08 - 0.08
Retirement Benefits 0.18 - 0.18 0.16 - 0.16
2 . - 0.02 0.02 - - -
Provision for Gratuity- Confractual employees
Total 1.38 0.15 1.53 1.35 0.15| 1.50
20 Finance Cost (in Rs. crore)
Patiiculare For the year ended 31st March For the year ended
2026 31st March 2025
Interest Expense - 40.43 | - 41.59
Other Borrowing Cost
- Other Charges pertaining to borrowings 0.06 0.06
Unwinding of discount on provisions 2.18 -
Total 42.67 41.65
21 Depreciation, amortization (in Rs. crore)
For the year .
Particulars ended 31st h2h th;l:f:; ggggd 2t
March 2026 EBy
Property, Plant and equipment 0.16 0.18
Intangible Assets 45.82 45.82
- Total 45.98 46.00

) L2 &




IRCON SHIVPFUR! GUNA TOLLWAY LIMITED
Notes to Financial Statements for the year ended 31st March 2025

Note:-22
A Fair Value Measuremenis
(i) Category wise classification of Financial Instruments

oIS

Financial assets and financial liabilities are measured at fair value in these financial statement and are grouped into three levels of a fair value hierarchy. The three Levels are defined based on the observability

of significant inputs to the measurement, as follows:
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly
Level 3: Unobservable inputs for the asset or lizbility

a)The carrying values and fair values of financial instruments by categories as at 31st March 2026 are as foliows:

(in Rs. crore)

Fair Value
.PlartlcularS o i Carrying Valus Level 1 Level 2 Levei 3
Financial Assets at Fair Value Through Profit and Loss (FVTPL')
Investment in Mutual Funds - - - -
Total - - - -
Financial Assets at Amortized Cost
(i) Investments - - - -
(i) Loans - - - 0.00
(iii) Other Financial Assets 9.52 - - 9.52
Total 9.52 - - 9.52
(in Rs. crore
Fair Vaiue
Carrying Valua Level 1 Level 2 Levol 3
Financial Liabilities at Amortized Cost
(i) Borrowings 450.50 - - 450.50
(ii) Other Financal Liabilities 17.38 - - 17.38
Total 467.88 467.88
b) The camying values and fair values of financial instruments by categories as at 31st March 2025 are as follows:
AL (in Rs. crora
Fair Value
Particulars Garrying Value Level 1 Level 2 Level 3
Financial Assets at Fair Value Through Profit and Loss ('FVTPL')
Investment in Mutual Funds - - - -
Total - - -
Financial Assets at Amortized Cost
(i) Investments - - - -
(i) Loans 0.01 - - 0.01
(iii) Other Financial Assets 3.35 - - 3.35
Total 3.38 - 3.36




(in Rs. crore)
Fair Value
i of it Garrying Value Level 1 Level2 __ Level3
Financial Liabilities at Amortized Cost
(i) Borrowings 477.00 - - 477.00
(il) Other Financial Liabilities 16.90 - - 16.90
Total 493.90 493.90

The management assessed that cash and cash equivalents, trade receivables, irade payables, bank overdrafts and other current financial liabilities approximate their carrying ameunts largely due to the short-
term maturities of these instruments.

The fair values of the financial assets
used to estimate the fair values are consistent with those used for the financial year 2024
if any) is based on the Net Asset Value (‘'NAV') as stated by the issuers of these mutual fund units in the published statements as at Balance Sheet
Il issue further units of mutual fund and the price at which issuers will redeem such units from the investors.

and financial liabilities is inciuded at the amount at which the instrument could be exchanged in a current transaction between willing parties. Methods and assumptions
-25. The following methods and assumptions were used to estimate the fair values

i) The fair value of investments in mutual fund units (
date. NAV represents the price at which the issuer wi
i) The carrying amount of financial assets and financial liabilities measured at amortized cost in these financial statements are at reasonable approximation of their fair values since the Company does not
anticipate that the carrying amounts would be significantly different from the values that would eventually be received or settled.

iii) The carrying amounts of current financial assets and current financial liabilities approximate their fair value mainly due to their short term nature.
* During the financial year 2025-26 and 2024-25, there were no transfers between Level 1, Level 2 and Level 3 fair value measurements.

B. Financial Risk Management

The Company’s principal financial liabilities comprise borrowings,
and short-term deposits that derive directly from its operations. The Company's activities expose it to some of

trade and other payables. The Company's principal financial assets include loans to related parties, trade and other receivables, and cash
the financial risks: market risk, credit risk and liquidity risk.

2) Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instruments will fluctuate because of changes in m

instruments affected by market risk includes borrowings, trade receivables, trade payable and other non derivative financial instruments.

arket prices. Market risk mainlybcomprises Interest rate risk. Financial

(i) Foreign Currency Risk
The company operates domestically and is exposed to insignificant foreign c

(ii) Interest Rate Risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instruments will fluctuate because of change in market interest rate. The company manages its interest risk in accordance with

the companies policies and risk objective. Financial instruments affected by interest rate risk includes deposits with banks. Interest rate risk on these financial instruments are very low as interest rate is fix for
the period of financial instruments. The Company has a floating interest rate bearing loan and the interest sensitivity @ 50 basis points of the same is given below.

urrency risk (since receipts & payments are received in Indian Rupees) .

Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Rs in Crores Pre Tax Pre Tax
Interest rates- Increase by 50 basis points (50 bps) 2.24 2.36
Interest rates- Decrease by 50 basis points (50 bps) -2.24 -2.36

b) Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterpa
customers and investment. Credit risk arises fom cash held with banks and financial institutions, as we
credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty cre

Highway Authority of India) only therefore company have minimal credit risk.

rty to a financial instrument fails to meet its contractual obligations, and arises principally from the Company's receivables from
Il as credit exposure to clients, including outstanding accounts receivable. The maximum exposure to
dit risk is to prevent losses in financial assets. currently company has dealt with NHAI (National




Trade and other receivable

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics o

the customer operates, also has an influence on credit risk assessment.
Exposure to Credit Risk

f the customer, including the default risk of the industry and country in which

(in Rs. crore)

Particulars

As at 31st March 2026

As at 31st March 2025

Financial Assets for which allowance is measured using Lifetime Expected Credit Losses (LECL) for Cash &
Cash equivalents etc.

Cther Non Current Financial Assets

Cash and Cash Equivalents

Current Loans

Cther Current Financial Assets

Financial Assets for which allowance Is measured using Simplified Approach for Trade Recelvables and
Contract Assets.

Trade Receivables

Contract Assets

0.18
70.63
0.003
9.338

0.54

0.19
60.97
0.011
3.162

0.50

Summary of change in loss allowances measured using Simplified approach

Farticulars As at 31st March 2026 As at 31st March 2025
Opening Allowances - 0.11

Provided during the year -

Utilization during the year - (0.10)
Amount written-off - (0.01)

Ciosing Allowances

During the year, the Company has recognised loss allowance of Rs.NIL (31st March 2025 : Nil).
Summary of change in loss allowances measured using Lifetime Expected Credit Losses (LECL) approach

Particulars

As at 31st March 2026

As at_31st March 2025|

Opening Allowances
Provided during the year
Utilization during the year
Amount written-off
{Exchange Gain) / Loss

Closing Allowances

No significant changes in estimation technigues or assumptions were made during the reporting period. During the year, the Company has recognised loss allowance of Rs.NIL (31st March 2025 : Nil}.

¢) Liquidity risk

The Company manages liquidity risk by maintaining sufficient cash and by having access to funding through an adequate amount of committed credit lines. The Finance department regularly monitors the

position of Cash and Cash Equivalents vis-a-vis projections. Assessment of maturity profiles of financial assets and financial liabilities and maintenance of Balance Sheet liquidity

reviewing the liquidity position.

ratios are considered while

The senior Management of the Company oversees its investment strategy and achieve its investment objectives. The Company typically invests in Bank Fiexi accounts and Fixed deposits with Government

Banks. The primary objective of minimising the potential risk of principal loss.

The table below provides details regarding the significant financlal liabilities as at 31st March 2026 and 31st March 2025

Particulars

As on 21st March 2026
Less than 1 Year i-2 years 2 Years and above
Borrowings 40,40 377.26
Trade payables / if %
Other financial liabilities 2 3




(Rs. in crore)

Particulars As on 31st March 2025

Less than 1 Year 1-2 years 2 Years and above
Borrowings 26.48 32.84 417.68
Trade payables 26.93 - -
Other financial liabilities 16.87 - -

d) Excessive riskconcentration

Concentrations arise when a number of counteparties are engaged in similar business activities, or activities in the same geographical region, or have economic features that would cause their ability to meet
contractual obligaions to be similarly affected by changes in economic, political or other conditions. Concentrations indicate the relative sensitivity of the Company’s performance to developments affecting a

particular industry.

The following table gives details in respect of revenues generated from top three revenue segments of construction revenue, construction under SCA and Toll receipts

(in Rs. crore)
Particulars For the vear ended For the year ended
31-Mar-26 31-Mar-25
Revenue from the Top three revenue streams 165.98 167.21
165.98 167.21

In order to avoid excessive concentrations of risk, the Company's policies and procedures include specific guidelines to focus on the maintenance of a diversified portfolio. Identified concentrations of credit

risks are controlled and managed accordingly.
C. Capital Management

The objective of the Company is to manage ifs capital in a manner to ensure and safeguard their ability to continue as a going concem so that company can continue to provide maximum returns to share
holders and benefit to other stakeholders. Further, company manages its. capital structure to make adjustments in the light of changes in economic conditions and requirements of the financial covenants.
Company has taken a term loan from State Bank of India fo Rs 501 crores in March 2022.Outstanding as on 31st March 2026 is Rs 431.93 Crores ( Previous year Rs 458.43 crores). In addition to this, the
company has taken an unsecured loan of Rs 18.57 crores in September 2024 , from its holding company, the outstanding balance of which is Rs 18.57 crores ( Previous year Rs 18.57 crores ).

Debt Equity Ratio :-

(in Rs. crore)

Particulars As at 31st March 2026 | As at 31st March 2025
Borrowings (Note No. 12.1 & 14.1) 450.50 477.00
Debt 450.50 477.00
Equity (Note No. 10) 150.00 150.00
Other Equity (Note No. 11) (115.33) (131.61)
Total Equity 34.67 18.39
Debt Equity Ratio 12.99 25.94
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Notes to Financial Statements for the year ended 31st March 2026 i/ﬂ””m

Note:- 23 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 whom transactions have taken
place and relationships.

() Holding Company
Ircon International Limited

(i) Key Management Personnel (KMP)
Board of Directors

Name Designation

Shri Yogesh Misra Chairman w.e.f from 01.02.2024 till 31.10.2025
Shri Ajay Pal Singh Chairman w.e.i from 01.11.2025

Shri Masood Ahmad Najar Director w.e.f 02.08.2021

Smt Marzia Fatima Director w.e.f 23.01.2024

Shri Santanu Mukherjee Director w.e.f 03.01.2025

Other Members identified as Key Management Personnel ( KMF)

Name Designation

Shri Uttam Shamrao Thorat Chief Executive Officer w.e.f 01.04.2024 till 22.05.2025
Shri Varun Kumar Singh Chief Executive Ofiicer w.e.f 05.06.2025

Smt Rachna Tomar Chief Financial Officer w.e.f 01.04.2022

Company Secretary

Name Designation

Smt Pooja Gurwala Company Secret%ZB.O?.ZOZS




IRCON SHIVPURI GUNA TOLLWAY LIMITED
Notes to Financial Statements for the year ended 31st March 2026

b)

Transactions with Key Management Personnel (KMP) of the Company are as follows:

WEamsy

(in Rs. crore)

For the year For the ycar
8.No. |Particulars ended 31st ended 31st
£ March 2026 March 2025
1 Short term employee benefits 0.78 0.84
2 Post employment benefits 0.11 0.12
3 |Other long-term employee benefits 0.02 0.02
4 Termination benefits by »
5 |Sitting fees ! -
Total 0.91 0.98
Transactions with related parties are as follows: (in Rs. crore)
NotEaof For the year For the year
5.No. [|Naturs of transaction Name of related party e nen ended 31st ended 31ist
il March2026 | March 2025
1 Sale of goods and services
1.1 |Contract Revenue Ircon International Limited Holding Company - -
1.2 |Rent Income Ircon International Limited Holding Company - -
2 Purchase of goods and services ircon lnternatmnallelted g Holding Company 24.67 67.83
Expenses and maintenance
3 |Rent Expense Ircon International Limited Hoelding Company 0.03 0.03
4 |Reimbursement of Guarantee charges Ircon International Limited Holding Company - 0.03
5 Interest Expense
5.1 |Interest Expense on Loan ircon International Limited Holding Company 1.80 0.86
s lircon International Limited :
6 |Advances Paid Recoupable advances given Holding Company - (20.70)
7 Loan Received during the vear Ircon International Limited Holding Company - 18.57
8 |Medical Advance to KMP ( Asset) e Hooim Cunsaie. Lompany (0.01) 0.01

Secretary

A




IRCON SHIVPURI GUNA TOLLWAY LIMITED
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c) Outstanding balances with the related parties are as foliows:

eonmsget

(in Rs. crore)

S.No. Nature of transaction Name of related party re'::tti%::szfip w::-:;sz':;ts paat gl:tsm_arch
1 Equity Received Ircon International Limited Holding Company 150.00 150.00
2 |Advance and Claims Recoverable Ircon International Limited Holding Company - -
3 Borrowings Ircon International Limited Holding Company 18.57 18.57
<l Medical Advance to KMP ( Asset) Smt Pooja Gurwala Co. Secretary ( KMP) - 0.01
5 |Amount Payable towards
5.1 |Trade Payables Ircon International Limited Holding Company 3.19 22.03
5.2 |Other Payables Ircon International Limited Holding Company 0.11 0.08
5.3 |NMoney withheld Ircon International Limited Holding Company 1311 12.88

d) Terms and conditions of transactions with related parties

(i)
(if)

(iii)

(iv)

Transactions with related pariies are made on terms equivalent to those that prevail in arm’s length transactions.

Outstanding balances of related parties at the year-end are unsecured and settlement occurs through banking transactions.

These balances are interast free.

The Company has not recorded any impairment of receivables relating to amounts owed by related parties. This assessment is
undertaken each financial vear through examining the financial position of the related party and the market in which the related

party operates.
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Note:-24  Service Concession Arrangements (SCA)
Public-to-private service concession arrangements arc recorded in accordance with Appendix "C"- Service Concession Arrangements to Ind 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:

2)  The Grantor controls or regulates which scrvices 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 intercst in the infrastructure at the
end of the term of the arrangement.

An intangible asset is recognized to the extent that the operator teceives the right to charge users of the public service, provided that these
chatges 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 Shivputi Guna Tollway Limited (IrconSGTL) (the opetator) has entered into a service concession arrangement with National Highway
Authority of India (NHAT) dated 15th June 2015 in terms of which NHAI (the grantot) has authorized the company to develop, finance, design,
engineer, procure, construct, operate and maintain the Project of four laning of Shivpuri Guna Section and to exercise and/or enjoy the rights,
powers, benefits, privileges authorizations and entitlements upon its completion. In terms of the said agreement Trcon Shivpuri Guna Tollway
Limited has an obligation to complete construction of the project of four laning of Shivpuri Guna section and to keep the project assets in
proper working condition including all projects assets whos lives have expired.

The Concession period shall be 20 years commencing from the appointment date. At the end of the concession period, the assets will be
transferred back to National Highway Authority of India (NHAL). In case of material breach in terms of agreement the NHAT and TrconSGTL
have right to terminate the agreement if they are not able to cure the event of default in accordance with such agreement.

The Company recognizes revenue and cost in accordance with 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 782.58 crotes (representing its accumulating right to be paid for providing construction services) is classified as an intangible assets (license to
chatge user of the infrstructure), Stage T of which was completed in 2018-19 and Stage 1T completed in 2023-2024. The construction of IInd
Stage of the Toll Road started in Financial year 21-22 and provisional completion of the same was reccived in 17-12 2022 and second provisional
completion on 01-06-2023. The final completion certificate of Stage 1T was received on 21st February 2025 (COD) with effective date from 10th
May 2024. As on 31st March 2026, Rs Nil( previous year Rs Nil ) has been shown under Intangible Asset under development. The Company
has recognized nil profit on construction of intangible asscts under service concession arrangement .The Revenue recognized in relation w©
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 toll road for Stage I has commenced from 7th June 2018 and that of
Stage II for 10.40 kms from 17-12-2022 and for further 1.99 kms from 01-06-2023. The company has recognised usage fee as revenue of
Rs.165.50 Crores (last year Rs 166.77 crores) from operation of toll road for the year ended 31.03.2026.

Concession fee and its premium is seen as being paid for earning the revenue and is treated as a charge against revenue. During the period
concession fees of Rs 28.41 Crores ( Last year Rs 27.06 Crores) to NHAI has been paid as per terms of the concession agreement . Usage fee
collected over and above the traffic cap as per the concession agreement is termed as excess fee. This SCA is due to be renegotiated as per clause
number 28 and 29 of the concessionaire agreement.

Major Maintenance Obligations -

“Major Maintenance Obligations includes undertaking major maintenance such as resurfacing of pavements, repairs to structurcs, and repairs
and refurbishment of tolling system and other equipment. These obligations arc recognized and measured at the best estimate of the
expenditure requited to scttle 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 carried out based on technical evaluation by independent experts.

Construction Contracts
In terms of the disclosute tequired in Ind AS -115 "Revenue from Contract with Customers" , the amount considered in the financial statements
up to the balance sheet date are as follows:-
(in Rs. crore)
Particulars As at 31st March ~ As at 31st March
2026 2025

Revenue recognized from construction setvices - 3

Revenue recognised from toll-Usage fee 165.50 166.77

Aggregate amount of cost incurred and recognized in Profit/Toss

Gross amount due from Client for Contract Works
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Note:-

Note:-

25 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.

26 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.2.2.7 relating to Employee
Benefits has been revised.

Pursuant to the above, the Company has recognised gratuity liability for eligible
contract employees for the first time, based on actuarial valuation and management'’s
assessment of the applicable legal position. Consequently, a defined benefit
obligation of X 0.02 crores. has been recognised in the financial statements (refer
Note 27).

Rs crores
S.no Particulars Amount
1 |Past service cost charged to P&L 0.01
2 |Current service cost charged to P&L 0.01
3 |Impact on profit before tax -0.02
% Impact on Other Comprehensive Nil
i Income
5 e : bligati
5 Defmec':l enefit obligation 0.02
recognised 5




Note:-

27

IRCON SHIVPURI GUNA TOLLWAY LIMITED
Notes to Financial Statements for the year ended 31st March 2026

(e

Notes fo Standalone Financial Statements for the year ended March 31, 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 basis
a) The employeses in Ircon Shivpuri Guna Tollway Limited are posted on Deputation/secondment basis from Ircon International Limited
(Holding Company).

b) In terms of Material Accounting Pelicies Information of the Company (Note No. 2.2.7 ) and arrangement with the Holding Company, the
provision for Retirement Benefits such as provident fund, pension, gratuity, post retirement medical benefits, Leaves and other terminal
benefits of nominated employees is being made by Holding company in terms of Ind AS-19. The amount paid or payable towards
provident fund, pension, gratuity, post retirement medical benefits, Leaves and other terminal benefits to the holding company are
included in "Employee Benefit Expenses" ( Note 19 ). Provident Fund Contribution of the employees on nomination/secondment have
been regularly deposited by the holding company with its P.F Trust.

(ii) Contract Employees - Cratuity

On 21st November 2025, the Government of India notified provisions of the Code on Wages 2019, the Industrial Relations Code 2020,
the Code on Social Security 2020 and the Occupational Safety, Health and Working Conditions Code 2020, which consolidates the
existing 29 labour laws into a unified framework governing employee benefits. In accordance with Indian law, the Company operate a
scheme of gratuity for eligible contract employees which is a defined benefit plan. Vesting occurs upon completion of contractual period of
continuous years of service as defined in the Code on Social Security, 2020.

During the year ended 31 Mar 2026, the Company has recognised gratuity liability for contract employees for the first time based on
management’s assessment of the applicable legal and regulatory position. The plan is wholly unfunded and, accordingly, no plan assets
or qualifying insurance policy exist as at the reporting date and the entire defined benefit obligation is recognised as a liability in the
financial statements. The liability in respect of gratuity is determined on the basis of an actuarial valuation carried out as at the reporting
date.

The following table sets out the details of the defined benefil plans and the amounts recognised in the financial statementst as
on March 31, 2026 :

i) Changes in the present value of the defined benefit obligation are
Rs crores

Particulars Gratuity

As at
31st March, 2026

As at
31st March, 2025

Defined benefit obligation at the beginning of the period

Current service cost

0.01

Past service cost including curtailment Gains/Losses

0.01

Interest cost

Benefits paid

Actuarial loss / (gain) on obligations

Defined benefit obligation at the end of the period

0.02

ii) Changes in fair value of plan assets

Particulars

Gratuity

As at
31st March, 2026

As at
31st March, 2025

Fair value of plan assects at the beginning of the period

Contribution by employer & employee

Benefits paid

Interest income

Remeasurement - return on plan assets excluding interest income

Fair value of plan assets at the end of the period




iii) Reconciliation of fair value of plan assets and defined benefit obligation:

Rs crores
Particulars Gratuity
As at As at
31st March, 2026 31st March, 2025
Fair value of plan asseis = -
Defined benefit abligation 0.02 -
Amount recognised in the Balance Shest (0.02) -
iv) Amount recoghised in Statement of profit and loss
Rs crores
Particulars Gratuity
For the year ended | For the year ended
31st March 2026 31st March 2025
Current service cost 0.01 -
Past service cost 0.01 -
Net interest expense - i
Amount recognised in statement of Frofit and Loss 0.02 -
v) Amount recognised in Other Comprehensive Income:
Particulars
Gratuity
For the year ended | For the year ended
31st March 2026 31st March 2025
Actuarial changes arising from changes in demographic assumptions = z
‘Actuarial changes arising from changes in financial assumptions - -
Experience adjustments = -
Return on Plan Assets excluding Interest Income - = |
Amount recognised in Other Comprehensive Income - =51
vi) The major categories of plan assets of the fair value of the total plan assets are as follows:
Part rs
articulal Gratuity
For the year ended As at
31st March 2026 31st March, 2025
Government of India securities - -
State Government securities - 5
High quality corporate bonds = =
PSU Bond = P
Equity Shares of listed companies - -
Fund Managed by Insurer & g
Bank Balance = 2
Total 0% 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
Discount rate 6.52% 0.00%
Future Salary increase 5.00% 0.00%
10/ =, -
Morlality rate 100% IALM (2012-14)




Note:-

28

viii) Quantitative sensitivity analysis for significant assumption shown above as at 31 March is as shown below:

Particulars Gratuity (Impact on DBO)

31st March, 2026 31st March, 2025
Present value of obligation at the end of period 0.02 -
Discount rate 6.52% =
Increase by 0.50% (0.00) -
Decrease by 0.50% 0.00 -
Future Salary Increase 5.00% -
Increase by 0.50% 0.00 -
Decrease by 0.50% (0.00) -

The sensitivity analyses above have been determined based on a rmethod that extrapolates the impact on defined benefit obligation as a

result of reasonable changes in key assumptions shown above occurring at the end of the reporting period.

Sensitivities due to mortality and withdrawals are insignificant and hence ignored.

ix) Expected contribution for next annual reporting period

The expected contribution to the defined benefit plan for next annual reporting period is € 0.00 Crores (Nil).

x) Maturity profile of defined benefit obligation s as under

Rs crores
Duraticn of defined benefit obligation duration (vears) Gratuity
1 0.02
2 -
3 -
4 E
5 =
5 -
6 year onward 2
Total 0.02
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 diseount rate in subsequent valuations can increase the plan’s liability.

b) Longevity risk/ Life expectancy

The present 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.

¢) Salary growth risk

The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. An increase in

the salary of the plan participants will increase the plan liability.

Foreign exchange recognised in the Statement of Profit and Loss:
NIL
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Note:- 29 Earnings Per Share
Disclosure as per Ind AS 33 ‘Farmnings per share’

Basic EPS is calculated by dividing the profit for the year attributable to equity holders by the weighted average number of equity shares outstanding during the year.
Diluted 1iPS is calculuted by dividing the profit for the year ateributable to the equity holders 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 cquity shares into equity shares.

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

For the year| For the year
Particulats Note ended 3ist | ended 31st
March 2026 | March 2025

Profit attributable to Equity holders (Rs. in crore) (if) 16.28 (22.58)
Weighted average number of equity shates for Basic and Diluted HPS (iii) 15.00 15.00
Earnings per share (Basic) 1.09 (1.51)
Jarnings per share Diluted) 1.09 (1.51)
Face value per share 10.00 10.00

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

For the yeat | For the year
Particulars ended 31st | ended 31st
March 2026 | March 2025

Profit for the year as per Statement of Profit and Loss 16.28 (22.58)
Profit attributable to Equity holders of the company used for computing EPS: 16.28 (22.58
(iif) Weighted aveiage number of equity shares (used as denominator) (Nos. in crores)

For the year | For the yeat
Particulars ended 31st | ended 31st
March 2026 | Match 2025

Opening balance ofissued equity shares 15 15
Iiquity shares issued during the year - -
Weighted averagenumber of equity shares for computing Basic EPS 15 15

Dilution Effect:

Add: Weighted avemge numbess of potential equity shares outstanding during the year - -
Weighte! averagenumber of equity shares for computing Diluted EPS 15 15

Note:- 30 Impairment of Assets
In compliance of Ind AS 36 "Impairment of Assets", the Company has reviewed the assets at year-end for indication of
impairment loss, f any, as per the accounting policy of the Company. As there is no indication of impairment, no
impairment loss has been recognised during the year.

Note:- 31 Provisions, Contingencies and Commitments
(i) Provisions

The natute 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.
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(if) Contingent Lizbilities

iEanspe

Disclosute of Centingent Liabilities as per Ind AS 37 ‘Provisions, Contingent Linbilities and Contingent Assets’ is as under: (in Rs Croze)
o Claims settled during the year
Asar 3tst | 290NN TG e Total Claims |  Asat3st
Particulars during th : i
March 2025 “";f‘ | opening g“‘. g ‘:ﬁg’t::: Settled dlusing | March 2026
balance Hantit the yeat
) Claims against the Company not acknowledged as debts:
a
Guanntees (excluding financial guaratees) issued by the
b) company on behalf of . " < Y ) i
) Other money for which company is contingent liable A
c
A Claimes intimaded by Independent Fingineer of NHAT on acconnt of
\penalties . The Comipary i in connmanicalion with NHAL far removal of
these caines, as it s folt by the Comipany that any delay/ defandl is being 160 i ©38) ¥ (.28 13.59
insposid is wot on acconnt of the Company. i
16.97 - (3.38) - (3.38) 13.59

AN Thy Conpesty is a party to certain claims raised by NILAL related to delays, non achievement of wilestones, damages in OSM works, efe. These clains are being contested by the company as being not adnissible in
termes of provision: of the contract. Ont of the opening batlanee of Rs 16.97 crores , Rs 3.38 crores bave been revaked by NHAL, Independent engineer, during the year and closing batance is Rs 13.59 crores (15 16.97
erores) . These lais are sbown as contingent fiability abore. The Company has also made connter caims on NILAL adwissible a5 per the terms of the contract of Rs. 96.98 erare (Rs. 96.98 crores).

(iii) Commitments

(in Rs. crore)

Particulars Foot Note As at 31st March 2026 As at 31st March 2025
a) |Capital Commitments
Iistinated amount of contracts remaining to be exceuted on capital account (net of advance) -
and ot provided for: 1
b) |Other Commitments
Cornuessainare fees payable to NHAL till end of Concessionaire pesiod of the Toll Road ( 367.48 395.89
[0} referNote 24 SCA)
367.48 395.89
Foot Note:
(in Rs. crore)
1 S.No |Capital Commitments As at 31st March 2026 As at 31st March 2025

T |Tistimated amount of contracts remaining to be excented on Property, Plant and Equipment

7 |Estimated amount of contracts remaining to be executed on Investment Propesty

3 listimated amount of contracts remaining to be exceuted on Intangible Assets under
development

| Total

Note:- 32 Segment Reporting

The Company is operating in only one operating Segment and hence disclosure as per Ind As 108 " Operating Segment” is not applicable
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Note:- 33
A,

Revenue from contract with customets

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
sefvices:
(in Rs. crore)

For the year ended 31st March 2026
Method for
measuring Total as per
Revenue as per Ind AS 115
Type of Product or Services Pe’ﬁ‘tm‘_'“ce Other Statemcdnt aof
obligation T Profit and Loss
T /Segment
z Input u R i
Daomestic Total Mainod | Methad cporting
Highway 165.50 165.50 165.50] - 165.50
QOthers - - - 0.48 0.48
‘Total 165.50 165.50 - 165.50 0.48 | 165.98

Out of the total revenue recognised under Ind AS 115 during the year, Rs 165.50 crore is recognised at a point in time.

(in Rs. crore)

For the yeat ended 31st March 2025
Method for
Revenue as per Ind AS 115 p:;: gce Total as per
1 e Statement of
Type of Product or Services abligation nOthtj B
¥ /Segment
P Input Qutput Reporting
Dosmestic Total Method  |Method
Highway 166.77 166.77 166.77 - 166.77
Others - - - 0.44] 0.44
Total 166.77 166.77 - 166.77 0.44 167.21

“Out of the total revenue recognised under Ind AS 115 during the year, Rs 166,77 crore is recognised at a point in time.

. Revenue from Monthly passes issued for Toll to Vehicles are issued as per requirement of the customers, the entire amount of which is booked

as revenue on the date of such transaction. Such monthly passes are non refundable in nature.

C. Contract balances (in Rs. crore)
Particulars Asat3ist | Asat 3lst
March 2026 | March 2025
Trade Receivables Note 7.1) 0.54 0.50
Contract Assets = o
|Contract Liabilities S 5

(i)

Trade receivables are non-interest bearing and the customer profile includes Toll receipts for use of Toll collected by the Toll Collection Agency
for the Company and also include lease payments reccived from Lessees to whom area has been leased for petrol pump and rest arca. Project
executed by the Company is under BOT ( built operate transfer) model and the payments are on account of Toll Collection and Lease rentals for
leased area.

Contract Assets are recognised over the period in which services are performed to represent the Company's right to consideration in exchange
for goods o services tansferred to the customer. It includes balances due from customers under construction contracts that arise when the
Company receives payments from customers as per terms of the contracts however the revenuc is recognised over the period under input
method. Any amount previously recognised as a contract asset is reclassified to trade receivables on satisfaction of the condition attached i.c.
future service which is necessary to achieve the billing milestone. -
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G

E.

Movement in contract halances during the year

(in Rs. crore)

Particulars

As at 31st

Maich 2026 | March 2025

Contract asset at the Beginning of the year

Contract asset at the end of the year

Net increase/decrease

HGomsge

Contract liabilities relating to construction contracts are balances due to customers, these arise when a patticular milestone
payment exceeds the revenue recognised to date under the input method and advance received in long term construction
contracts. The amount of Advance received gets adjusted over the construction period as and when invoicing is made to the

customer._

(in Rs. crore)

Particulars

As at 3lst

Ivarch 2026| March 2025

. Set out below is the amount of revenue recognised from:

Contract liabilities at the beginning of the year

Contract liabilities at the end of the vear

Net increase/decrease

(in Rs. crore)

Particulars

As at 3ist

March 2026| March 2025

Amount included in contract liabilities at the beginning of
the year

| Performance obligation satisfied in previous years

Performance obligation

Information about the Company’s petformance obligations are summarised below:

The transaction price allocated to the remaining performance obligations (unsatisfied or

partally unsatisfied) as at 31st March are, as follows:

(in Rs. crore)

Asat3lst Asat 3lst
March 2026 March 2025

Within one yeat
More than one year to 2 years
More than 2 years

Total
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Note:- 34 Leases
a) Company as a Lessee
The Company as a lessee has entered into lease contracts, for office space . Before the adoption of Ind AS 116, the
Company classified cach of its leases (as lessce) at the inception date as cither a finance leasc or an operating lease. These
leases are in nature of short term leases ot low value leases and are operating leases.

Right of Use Assets

The carrying amounts of right-of-use assets recognised and the movements during the year is Nil.
Lease Liabilities

Set out below ate the carrying amounts of lease liabilities recognised and the movements during the year:

(in Rs. crore)

As at 31st March 2026
Balance at April 1, 2025 -
Addition -
Accredition of interest -
Payments =
Balance at March 31, 2026 -
Cutrent g

Non-current -

Amounts recognised in Statement of Profit and Loss
(in Rs. crore)

. o ey

For the year " For the yeat
ended 31st ended 31st
Mazrch 2026 March 2025

2 s S ] — 1

.beprcciau%‘n- Z;p‘céﬁsc of right-of-usc assets - =

Intetest expense on lease liabilities - -

Expense relating to short-term and low value leases (Refer Note 18) 0.06 0.05
6 0.05

P e ]

e

b) Company as a Lessor

The Company has given a demarcated area adjacent to the Toll Road, within the terms of the Service Concession
Arrangement with NHAI, on Lease for a Petrol Pump to be operated by Hindustan Petroleum Company Limited (HPCL
y and Leasc and operations of Rest Area to Synergy Engineers Group Private Limited. During the year an amount of Rs
0.21 Crores ( Rs 0.20 Crores) had accrued from HPCL and Rs 0.26 Crores (Rs 0.24 Crores) from Synergy as Lease rentals.

Futute minimum rentals receivable under non-cancellable opetatin leases is as follows:

(in Rs. crore)

As at st As at 3lst
March 2026 March 2025

Within one year 0.51 0.47
After one yeat but not more than five years 1.66 1.90
More than five years 1.40 1.67

3.57 4.04

P S ESTERC W S T -
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WNote:-

HeonsgeL

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

(in Rs. crore)

§.No.

Particulats

As at 31st
March 2026

As at 3lst
March 2025

The principal amount and the interest duc thereon remaining
unpaid to any supplicr as at the end of cach accounting year:

Principal amount due to micro and small enterprises

Interest due on above

The amount of intcrest 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 cach

accounting year

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

The amount of interest accrued and remaining 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 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




Note:-36

Ircon Shivpuri Guna Tollway Limited

Additional regulatory information

Disclosure of ratios

HEomsge

s - ‘ March 31st | March 31st | Reason for change more
Particulars Numerator Denominator 2026 2025 % change than 25%
This ratio has improved due
to decrease in Current
Current ratio Current Assets  |Current Liabilities 2.34 1.06 120.75% |liabilities on account of
reduction of Trade payables
during the year
This ratio has improved due
Ider” ing th
Debt-cquity ratio Total Debt e e 12.99 25.94 gm0 A Ccig I yeat
Equity resulting in increase in
networth.
Earn.mgs for debt bt aervice. =
service = Net|
COTiE afer trres Interest & Lease
Debt service coverage ratio o Payments ¥ 1.82 1.99 -8.54%  |NA
+ Non-cash| = .
. Principal
CperLing Repayments
expenses pay
Profi ; ;
::; TOR!S aﬁez Average The ratio has improved on
Return on equity ratio Sharcholder’s 0.61 -0.76 180.26% |account of profits made
quity. Preference
Dividend Equity during the year.
Inventory turnover ratio SO‘:;‘ of ‘good Average Inventory NA NA NA NA
Net credit sales = i odeas Trade
Trade receivables turnover ratio Gross credit sales| 28 1.88 1.56 20.51% |NA
Receivable
- sales return
Net credit
purchases -
Trade payable turnover ratio Gross credit fverage el 1.59 1.53 3.92% NA
Payables
purchases -
purchase return
The improvement in the ratio
Net sales = Total|Working capital = is on account of more
Net capital turnover ratio sales - sales|Current assets —| 2.19 25.80 91.51% |efficient working capital
return Current liabilities management of the
Company.
Net profit ratio has increased.
Net profit ratio Net Profit Nt sl = Tl tn 0.14 TEE T ) e ot
sales - sales return from toll operation during the
year.
Capital Employed =
: .| Tangible Net Worth The ratio has improved on
; bef
Return on capital employed ii:::;gin d t:xo: Total Debt + 0.12 0.04 200.00%  |account of profits made
~ |Deferred Tax during the year
Liability
Retun on investment i:::::;) (Finance) estment /.N.\ NA NA NA
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Since Company have no Lease in the books threfore no disclosure is requited.

The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year ending 31st March 2026
and 31st March 2025.
The Company has no transactions with companies struck off under scction 248 of the Companies Act, 2013 or Section 560 of
Companics Act, 1956 during the financial year ending 31st March 2026 and 31st March 2025,
During the financial year 2025-26 and 2024-25, the Company have not advanced or loaned or invested funds to any other person(s) or
entity(is), including foreign entities (Intermediarics) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiarics.

Duting the financial year 2025-26 and 2024-25, the Company have not received any fund from any person(s) or entity(is), including
forcign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

(a) ditectly or inditectly lend or invest in other persons ot entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company does not have any loans and advances in the nature of loans to promoters, directors, KMP and other related parties in
the financial year ending 31st March 2026 and 31st March 2025.

The Company do not have any Benami property as on 31st March 2026 and 31st March 2025, where any proceeding has been
initiated or pending against the Company for holding any Benami property.
The Company does not have any immovable properties as at 31st March 2026 and 31st March 2025.

Company is not required to submit statement of current assets with the bank and therefore reconcilation of the statement filed by the
company with bank and the books of accounts is not applicable.

The Company does not have any investment property as at 31st March, 2026 and 31st March, 2025.

During the year 2025-26 and 2024-25, the company has not revalued any of its Property,plant and equipment , the Company has not
revalued any item of property, plant and equipment and Intangible Assct.

The Company does not have any transactions in financial year 2025-26 and 2024-25, where the company has not used the borrowings
from banks and financial institutions for the specific purpose for which it was taken at the balance sheet date.

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

Company has not received any grants and donations during the year ending 31st March 2026 and period ending 31st March 2025.

The Company has not been declared as wilful defaulter by any bank or financial institition or government or any government
authority in the financial year 2025-26 and 2024-25.

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

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.

The Company have not entered into any scheme(s) of arrangements during the year ending 31st March 2026 and period ending 31st
March 2025,

scparately in Statement of changes in equity.
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Note:- 37 Corporate Social Responsibility Expenses (CSR)

The applicability of CSR. under section 135 (5) of the Companies Act, 2013 is not applicable as its average net profit of the
Company is Nil due to continuing losses for three years. Hence no CSR expenditure has been incutred during the period.

MNote :- 38 Other disclosures

a) The company has a system of obtaining periodic confirmation of balances from banks and other parties. Sofar as
trade/other payables and loans and advances arc concerned, the balance confirmation letters were sent to the parties.
Balances of some of the Trade Receivables, Other assets , Trade and other payables are subject to
confirmation/reconciliations and consequential adjustment, if any. Reconciliations are carricd out on an on-going basis.
However, management does not expect to have any material financial impact of such pending confirmations /
reconciliations.

b) In the opinion of the management, the value of curtent assets, loans and advances on realization in the ordinary course of
business, will not be less than the value at which these are stated in the balance sheet.

¢) Claims recoverable from Client ( Note 7.5) amounting to Rs 4,67 Crore, ( Rs Nil Crore), pertains to Annual Pass Scheme
launched by NHAI in 2025-26 against shortfall in toll collection to be reimbursed by NHAI .

d) Recent Corporate pronouncements
The Ministry of Cosporate Affairs (‘MCA”) notifies new accounting standards or amendments to existing standards under
the Companies (Indian Accounting Standards) Rules from time to time.
Amendments effective from April 1, 2025

a. Ind AS 21 - The Effects of Changes in Foreign Exchange Rates

Tn May 2025, Ind AS 21 Amendments — Currency Exchangeability Clarifics how to assess exchangeability and determine spot
rates when currencies can’t be exchanged, with disclosure of impacts on performance, position, and cash flows.. The Company
has evaluated the impact of the said amendment and concluded that it does not have any impact on its financial statements,

b. Ind AS 1 - Presentation of Financial Statements

In August 2025, the MCA notified amendments relating to the classification of liabilities as current or non-curtent, including
guidance on non-current liabilities with covenants. The amendments clarify that the right to defer settlement must exist as at the
reporting date and  should be substantive. The Company has assessed the amendment and concluded that there is no impact on
the classification of its current and non-current liabilities.

¢. Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments: Disclosures

The amendments introduce disclosure requirements for supplier finance atrangemenss, including details of the nature of such
arrangements, catrying amounts of related liabilities, and payment terms. Additionally, such atrangements are considered in
assessing concentration of liquidity risk, The Company has evaluated these amendments and determined that they do not have any
impact on its financial statements.

d. Ind AS 12 - Income Taxes — Intetnational Tax Reform: Pillar Two Madel Rules

The amendments introduce a temporary mandatory exception from the recognidon of deferred taxes arising from the
implementation of the Pillar Two Model Rules and require disclosure of its application. As the Company has not undertaken
transactions of this nature, these amendments have no impact on its financial statements.

As per our Report of even date attached For on behalf of Ircon Shivpuri Guna Tollway Limited
L h
For SRJN & Co LLP (Maso ) ( Santanu Mukherjee)
Chartered Accountants Director Director

Firm Reg. No. : 009063N /N500041 DIN - 096&38553 DIN - 10895834
ﬂ* ‘
(CA Jai Bfakash Rarh ) e@g—‘——
Partner (Varun Kumar Singh) (Rachna Tomar) (Pooja Gurwala)
M. No. 501283 Chief Executive Officer Chief Financial Officer Company Secretary

Place : New Delhi ('{Y\em\ve)b\n;\o No. CRO9 Y )

Date : 05th May 2026
UDIN : 26501283VVCAWI4903



% ¥ <
A
T PR damdia R BN OFFICE OF THE
et e § S{’ =V} PRINCIPAL DIRECTOR OF
S W’ «\i @ M AUDIT RAILWAY
PR i LR AN COMMERCIAL,
* R 3 SN 2L 4, DEEN DAYAL UPADHYAYA
5 1 1000 SUPREME AUDIT INSTITUTION OQF INDIA MARG’ NEW DELHI"] 10002
= Dedicated to “f;-’iuh i Public Taterest :
IET/PDA/IAR.HL/AA-ISGTL/03-62/2025-26/25 fes1i:10.07.2026
Jar q,
e,
&1 REgd 71 dea fafids,
-4, e Fex, A1,
¢ fewett -110017.
Hglad,

T 31 U1 2026 B T Y & Y WeeTv Ragd 7 dwd ffes & foxdia
R0 IR ST AR 2013 B URT 143 (6) (b) P 3favid URd & Hgsd Td
TeraERies Bt fewfom |

# gewr Rag 7 crerd fiffies & 31 1 2026 1 FHIE a9 & ot faaRol
R SN SRAIRET 2013 B URT 143 (6) (b) b 3iaTfa YRA & S Td AgA@IRI&® B
R 3Rfd ;R W E|

$T 59 U7 I Yaud! Gied Wit B urae Wit oY |

AdTerTp: gUaly
@ RiE)
Ty e (Yea aiftreas)

Phone: +91-11-23239185 Fax:+91-11-23239187 E-mail: pdarlycom@cag.gov.in



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 SHIVPURI GUNA TOLLWAY LIMITED FOR THE YEAR
ENDED 31 MARCH 2026

The preparation of financial statements of Ircon Shivpuri Guna 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.

l, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of Ircon Shivpuri Guna 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 cornment 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 India
Place: New Delhi
Dated:[2 .07.2026
Teg Singh
Principal Director of Audit
Railway Commercial, New Delhi





