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INDEPENDENT AUDITOR'S REPORT

To the Membcrs of NK Toll Road Limited

Report on the Audit of [inancial Statements

Opinion

we have audited the accompanying financial statements of NK Toll Road Limited (,,the
company"), which comprise the Balance Shcet as at March 31, 2026, the statement of prolit and
Loss, including the statement of other comprehensivc Income, the statcment of cash Flows
and the statemcnt of changes in Equity for the year then ended, and a summary of material
accounting policies and other explanatory infornlation (hcreinafter referrecl to as "Financial
Statements"].

In our opinion and to the best of our inlormation and according to the explanations given to us,
the aforesaid flnancial statcments give the information required by the companies Act, 2013
("the Act") in the manner so requireci anrl give a true and fair view in conformity with the
Indian Accounting standarrts prescribed undcr section 133 of the Act read with the companies
(lndian Accounting StandardsJ Rules, 2015, as amencled, (,,lnd AS,,) and other accounting
principles generally accepted in India, of the statc of affairs of the company as at March 31,
2026, its Loss including otlrer comprehensive Income, its casl.r Flows and thc statement of
Changes in Equity lor the year ended on that date.

Basis for Opinion

we conducted our audit in accordancc with the standards on Auditing ["SA") specilied under
Section 143(10J of the Act. 0ur responsibilities under those Standards are further described in
thc Auditor's Responsibilities for the Audit of the Financial statements section of our report. we
are independcnt of the Company in accordance r'vith the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAIJ togcther with the ethicai requirements that are relevanr
to our audit of the financial statements under the provisions of the Act and the Rules made
thereunder, and we have lulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI'S code of Ethics. we believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial
statements.

Emphasis of Mattcr

we dra'"v attention to Note No, 42 wherein the company has disclosed that the toll operations
have been suspendcd by NIIAI in respect of which the company has filed its response and is
tahing requisite action. Pending the outcome, the financial st.rtements are being preparcd on a
going concern basis.

0ur opinion is not modified in respect of the above matter.

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

Thc Company's Board of Directors is responsible for the other inforl.nati
infolmation compriscs the infornlation included in the Board,s report and
Inforrration, but does not include the financial statements and our auditor,s repo
other information is likcly to be provided to us after the date of our report.

on. The other
shareholder's

rt thereon. The
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Our opinion on the financial statements does not cover the other information and we do not
express any form ofassurance conclusion thereon,
In connection ',!,ith our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course ol our
audit or otherwise appears to be materialry misstated. rf, bised on the rvork we have perrormed,
we conclude that there is a matcrial misstatcment oF this other inlormation; we iequired to
report that fact. We have nothing to report in this regard,

Managemcnt Responsibility for the Financial Statements

The company's Board of Directors is responsible for the matters stated in section 134(5) of the
Act, with respect to the preparation of these Financiar statements that give a true and fair view
of the Financial Position, Financial performance including other comprehensive Income, cash
Flows and the statement of changes in Equity of the company in accordance with the Ind AS
and other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provision ofthe Act for safeguarding the assets ofthe company and for preventing and
detecting frauds and othcr irregularities; selection and application of th" app.opi.iut"
accounting policies; makinB iudgcments and estimates that are reasonable and prudeni; and
design, implementation and maintenance of adequate internal financial controls, that were
operating eflectively for ensuring the accuracy and comprcteness of thc accounting records,
relevant to the prcparation and fair 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, managemcnt is responsible for assessing the company,s
ability to continue as a goi.g conccrnr discrosing, as applicabre, matters rerated to going concern
and using the going concern basis of accounting unless management either intenrs to riquidate
the Company or to cease operations, or has no realistic alternative but to do so,

Those Board of Directors are aJso responsible for overseeing the company,s financial reporting
process.

Auditor's Responsibilities for the Audit ofthe Financial Statements

0ur ob.iectives are to obtain rcasonable assurance about whether the financial statements as a
whole are free from matcrial misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level ofassurance, 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 ofusers taken on the basis olthese financial statements.

As part of an audit in accordance rvith SAs, we exercise professional judgrnent and maintain
professional skepticism tltroughout the audit. We also:

' Identi$z 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 misstatemert resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override ofinternal control.
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' 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(31(i] oflhe act,
we are also responsible for expressing our opinion on whether the company has adequate
intcrnal financial controls system in prace and the operating effectiveness of such controls.

' Evaluate the appropriaterless of accounting policies used and the reasonableness of
accounting estimates and rclated disclosures made by management.

' conclude on the appropriatencss of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists relatsd to event:,^ or conditions that may cast significant doubt on the companys
ability to continue as a going concern, If we cor.rcrude that a materiar uncertainty exists, we
are required to draw attention in our auditor's rcport to the related disclosures in the
financial statements or, if such discrosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor,s report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

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

Materiality is the magnitude of misstatemcnts in the financial statements that, individually or in
aggregate, makes it probabre that the economic decisions ofa reasonably knowledgeable user of
the Ind AS Financial statements may be influenced. we consider quantitative materiality and
qurJitrl ive faclors in:

i. planning the scop e of ou r aud it worl< a nd i n evaluating the results of our work; andii. to evaluate thc effect ofany identified misstatements in the Ind AS Financial Statements.

we communicate with those charged with governance regarding, among other matters, the
p)anned scope and timing of the audit and significant audit findings, including any signincant
deliciencies in intcrnal control that we identify tluring our audit.

we also provide those charged witrr governance with a statement that we have complied with
relevant ethical requircments regarding inclepcndence, and to communicate with them all
relationships and other mattcrs that may reasonably bc tllought to bear on our indepentlence,
and where applicable, related safeguards.

Report on Other Legal and Rcgutatory Rcquirements

1. As required by the Companies (Auditor,s Report) order, ZOZO (the Order,,), issued by the
central Government of India in terms of sub-section [11) of section 143 of ihe Act, we give
in the "Annexure A" a statement on the matters speciliecl in paragraphs 3 and 4 of the orier,
to tlte cxtent applicable.

2. As required by Section 143(31 ofthe Act, we report that:

a) we have sought and obtained all the information and explanations which to the best of
our knowledge and belief wcre necessary for the purposes of our auclit;

b) ln our opinion, proper books of account as rcquired by law have been kept by the
Company so far as appears from our examination ofthose books;



cJ The Balance sheet, statement ofprofit and Loss incruding other comprehensive Income,
the statement of cash Flows and statement of changes in Equity dealt with by this
report are in agreemcnt rvith the books oFaccounU

dJ In our opinion, the aforesaid financiar statemcnts comply with the accounting standarcrs
specified under section 133 ofthe Actj

e) On-the basis of written rcpresentations received from the directors as on March 31,
2026 taken on record by the Board of Directors, none of trre directors is disqualified as
on March 31,2026, from bcing appointed as a director in terms ofsection fO+121 oftne
Actj

0 with respect to the adequacy ofthe internar flnanciar contrors over financial reporting of
the Company with reference to these financial statements and the operatlng
elfectiveness ofsuch controls, refer to our separate Report in,.Annexure B,,.

g) with respect to the other matters to be included in the Auditor's Report in accordance
rvith the requirernents of section 197(16J of the Act, as amended, we report that no
remuneration has been paid by the company to its dircctors during the year. Hence the
requirement of the company for conlpliance under this section is not applicable.

hJ with respect to the other matters to be included in the Auditor's Report in accordance
with Rules 11 of the Cor',panies (Audit and Auditors) Rules, 2014, is amended, in our
opinion and to the best of our information and according to the explanations given to us
and as represented by the management:

The Company has disclosed the impact of pending litigation as at March 31,
2026 on its financial position in its Financial Stateinent. _ Refer Note No, 27 &
29 of the accompanying financial statemcntsj

lt. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

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

{a) Management has rcpresented to us tltat, to the best of its knowledge and
belief, as disclosed in Note No.41 to the financial statement no funds have
been advanccd or loaned or invested (either from borrowed funds or share
premiurn or any other sources or kind of funds) by the Company to or in any
other persons or entities, including foreign entities (,,lntermediaries,,J, witir
tl.)e understanding, whcther recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
the Company ("Ultimate Beneficiaries") or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

[b) Management has represented to us that, to the best of its know]edge and
belief, as disclosed in Note No.41 to the financial statement no funds have
been rcceived by the Company from any person(s) or entity(ies), including
foreign entities ("Funding Parties"), with the understanding, whether recorded
in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner

t.
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whatsoever by or on behalf of thc Funding Party ("Ultimate Beneficiaries,,) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries

(c) Based on our audit procedure conducted that are considered reasonable
and appropriate in the circumstances, nothing has come to our attention that
cause us to believe that the representation given by the management under
prcvious paragraph contain any material misstatement.

For M K P S & Associates LLP
Chartered Accountants
Firm Registration no, 3 02014E / W101061

Khandal
Partner
Menlbership No.: 0 650 25
UDIN: 2 606502 5CWKWKY4139

Place : Mumbai
Datc tMay 15,2026

The Company has not declared or paid any dividcnd during the year.

Based on our examination, which included test check, the company has used
an accounting Software for maintaining its books of account for the year
ended March 31,2026 which have a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant
transactions recorded in software. Further, during the course of audit, where
audit trail (cdit log] facility was enabled and opcrated for the accounting
softwarc, we did not come across any instance of the audit trail feature being
tampered lvith, Additionall, the audit trail has been preserved for the
statutory period of record retention.

FRN
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ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT ON THE FINANCIAL
STATEMENTS OF NK TOLL ROAD LIMITED.

(Rcferred to in Paragraph 1 under the heading of "Report on othcr legal and regulatory
requirements" of our rcport of even date)

To the best of our i,formation and according to the explanations provided to us by the
company and the boohs ofaccount and rccords examined bv us in the normal course of
audit, we state that:

il (al (Al The Company does not have any property, plant & Equipment.
(B) The Company is maintaining proper records showing full particulars of
intangible assets on the basis ofavailable information.

(b] In view of there bcing ito property, plant and equipment, the reporting
requircments under this sub-clause is not applicable.

(cl There are no immovable properties disclosed in the accompanying financial
statements other than the Building (which forms part of the Intangible AssetsJ in
respect of which the ownership vests with the Company.

(dl As explained to us, the company has not revalued its Intangible assets during the
year,

[e) According to the information and explanations provided to us and on the basis of
our examination of the records of the company, we report that no proceedings
have been initiated during the year or are pending against the .o.puny u. it
March 31, 2026 for holding any benami property under the Bcnami Transactions
(Prohibitionl Acr, 1988 (45 of 19881 and rules made thereunrler.

iD (a) In our opinion, and according to the information and explanations given to us, the
company does not carry any inventories. Hence, the reporting requirements
under sub-clause (a] of clause (ii) of paragraph 3 of the order are not applicable.

tb) The company has not been sanctioned any working capital limits from banks or
flnancial institutions and hence the reporting requirements under sub-clause (b)
of clause (iiJ of paragraph 3 of the order are not applicable.

iiD with respect to investments made in or any guarantoe or security provided or any loans
or advances in the nature of loans, secured or unsecured, granted during the year by the
Company to companies, firms, Limited Liability partnerships or any other pafties:

[a] As per the information and explanations given to us and books of accounts and
records examined by us, during the year the Company has not provided any
guarantee or security. Howcyer, the Company has granted following loans during
the ear to com anles:

Particulars Amount
(Rs. in Millionl

Holdi 85.0 0
To [our Fe]low subsidia tes 116,50

302014E,'!1101tr1
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ance outstanding, at cost, as at balance sheet datcBal
includi loansthe o enl
Holdin
[,'e]low subsidi 136.00

(bl

(dl

In our opinion and according to infor.mation and explanations given us and on
the basis of our audit procedures, thc investments made, guarlntee provided,
security given and the terms and conditions of a[ ]oans and acrvances in trre
nature of loans and guarantce provi.lerl are, pr.ima facie, not prejudicial to
Company's interest,

According to the books ofaccounts and records examined by us in respect ofthe
loans and advances in the nature of loans, where the schejule of repiyment of
principal and payment of interest has been stipulated, the repayments or
receipts read along with para (el hereinafter are generally ."griu. u, p".
stipulated terms.

According to the books of accounts and records examirled by us in respect of the
loans, there is no amount overdue for more than ninety days.

(e) In our opinion and according to information and explanation given and the
books of accounts and records examined by us, loans granted which have fallen
due during the year have been renewed or extended as per details below and no
fresh loans have becn granted to settle the over dues of existing loans given to
the same rties:

Aggregatc amount of
existing loans
rencwed or
cxtended

Percentage of the
aggregate to the total
loans or advances in the
nature of loans granted
duri the ear for

Fellow Subsidiaries Rs, 136 Million 67 .49o/a

ivl

vJ

(0 The Company has not granted any loans or advances in the nature of loans,
either repayable on demand or without specifoing any terms or period of
repayment to Companies, firms, Limited Liability partnerships or iny other
parties. Accordingly, the requirement to report on clause 3(iii)(f) ofthe order is
not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
company has not advanced any loans to directors / to a company in which the Director
is interested to which the provisions of section 1g5 of the A-t apply. Further, based on
the information and explanations given to us, being an infrasiiucture compan, the
provisions of section 186 of the Act to the extent of loans, guarantees and securities
granted arc not applicable to the company, Hence, the reporting requirements under
clause [iv) olparagraph 3 ofthe order are not applicable.

In our opinion and according to the information and explanations given to us, the
company has not accepted any depc.rsits during the period under audii. Consequently,
the directives issued by Reserve Bank of India and the provisions of sections 73 to 76
of the Act and thc rules framed thereunder are not applicable.

'l'he maintenance of cost records has been specilied by the central Government under
sub-section (1) of section 148 of the Act for the company. We have broadly reviewed
such records and are oF the opinion that prima-facie, the prescribed records have been

vil

(c)

Particulars



made and n'laintained. We have not, hou/ever, made a detailed examination ol the
records with a vierv to deterntine whether they are accrrrate or colrplete.

vii) (a) In our opinion and according to the informatiol.l and explanations givcn to us
and based on our examination of the books of the company, the contpany is
generally regular in depositing undisputed applicable sLatutory dues iniluJing
Goods and Scrvices Tax, provident fund, employees,state insurance, income_
tax, and any other nlaterial statutory dues to the appropriate authorities.

There are no undisputcd anlounts payable in rcspect olGoods and Services Tax,
provident fund, employees' state insuraltce, incolue_tax, and any other nlaterial
statutory dues ln arrears as aL March 31,2026 for a pcriod o[ more than six
ntonths Fronr thc date they became payable.

(b] According to the information and explanations given to us, there are no
statutory dues referred to in clause (a] above rvhich have not been deposited on
account o[ a]ty dispute.

viii) According to the information and explanations and representation given to us, there
are no transactions relating to previously unrecorded income that has been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961.

ixJ (a) In our opinton and according to the information ard cxplanations given and
booi(s of accounts ard records examined by us, the Company cloes not have any
borrowing from banl<s or financial institution during the year and hence tlre
reporting undcr sub clause [a] and [b) of clause (ixJ of the order are not
applicable,

k)

(c) In our opinion and according to the information and explanations giyen to us,
no fresh term loans have been tal<en during the year.

(dl In yiew ofthere bejng no fresh borrowings madc during the ycar, thc rcporting
requirements under this sub-clause arc not applJcable lor the year under audit.

(") The company does not have any subsidiary, joint ventllre or associate and
hence the reporting requirements under srrb clause [e] of clause (ixJ of
paragraph 3 ofthe order are not applicable.

(0 The company does not have any subsidiary, ioint venture or associate and
hence the reporting requireluents uncler sub clause [f] of clause [ix) of
paragraph 3 ofthe order are not applicable.

(.) The Company has not raised money by way of initial public offer or further
public offer (including debt instruments.) and hencc clause (xJIa] ofparagraph
3 of the Order is not applicable to the Company.

(bl During the year, the Company has not made any preferential allotnlent of
shares or fully or partly or optionally convertible dcbentures ancl hencc
reporting under clause [x)(b) of paragraph 3 of the Ordcr is nor applicable to
the Company.

FRN
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(xi) (al Based on the audit procedures performed for the purpose of reporting the true
and fair view of the financial statements and
explanations given to us, no lraucl by the Company o
noticed or reported during the year.

as per information and
r on the Company has been

(b) During the year, no rcport under sub-section 12 of section 143 of the
companies Act, 2 013 has been fired by cost auditor/sccretariar auditor or by us
in Form ADT-4 as prescribed under Rure 13 of companies (Audit and Auditorsl
Rules, 2014 with the Central Government.

(c] The company is not mandated to have a vig mechanism in terms of section
177 [9J ofthe Act.

(xiiJ In our opinion, company is not a nidhi company. Therefore, the provisions of crause
(xii) ofparagraph 3 ofthe Order are not applicable to the Company,

[xiiiJ In our opinion and according to the information and explanations given to us, a]l
transactions wlth related parties are in compliance with section 1gB of the Act and
their details have been discrosed in the financiar statements etc,, as required by the
applicable accounting standards, As per inlormation and explanation 

-given 
tt us,

section 177 of the Act is not applicable to the company.

(xiv) [a] In our opinion, and according to trre inlormation and expranations givcn to us,
the Company has an internal audit system commensurate with the size and
nature of its business.

(bl We have considered the draft internal audit reports of the Company, for the
period under audit for the purpose ofplanning our audit procedures.

[xv] According to the information ancl explanations provided by the management, the
company has not entered into any non-cash transaction with directors or persons
connected with him as referrcd to in Section 192 of the Act.

(xvi) (aJ To the best of our knowledge and as explained, the Company is not required to
be registered under section 45-lA ofthe Reserve Bank oflndia Act. 1934.

In our opinion, and according to the information and explanations provided to
us and on the basis of our audit procedures, the Cornpany has not conducted
any Non-Banl<ing Financial or Llousing Finance activities during the year as per
the Reserve bank oflndia Act 1934,

[c] In our opinion, and accorcling to the information and explanations provided to
us, the Company is not a Core Investment Company [CIC] as defined in the
regula[ions made by the Rcserve Bank of Inclia.

(d] As represcnted by the management, the group does not have any core
investment company (CIC) as part of the group as per the definition of group
contained in Core Investment Companies (Reserved Bank) Directions,2016.

(xvii) In our opinion, and according to the inrormation and explanations provided to us,
Company has not incurred any cash losses in the current financial year and in the
irlmediately preceding financial year.

(bl

s



(xviiD

[xix)

[xx]

There has becn no resignation of the statutory auditors during the year. Therefore,
provisions of clause (xviii) of paragraph 3 of the Order are not applicable to the
Company.

According to the information and explanations given to us and on the basis of the
financial .atios, ageing and cxpected dates ofiealization of financial assets andpayment of financial Iiabilities, other information accompanying the financial
statements, our knowledge of the Board of lfirectors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to bcrieve that any materiar uncertainty &ists
as on the date of the audit report that company is not capabre of meeting its Iiibilitres
existing at the date of balance sheet as and when they f;11 due within a period of oneyear from the balance sheet clate. 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 ar.ry guarantee nor any
assurance that all liabilities faling due within a period of one year from the barancl
shcet date, will get discharged by the Company as and when they fall due.

According to the information and explanations given to us and on the basis of ouraudit procedures, Tlte Corporate Social Responsibility (CSRJ contribution under
section- 13-5,o-f the Act is not applicable to the Company. Thereio.e, the provisions oF
clause (xx) (a) & (bl ofparagraph 3 ofthe Order are noiapplicable to the tornpany.

For M K P S &Associates LLp
Chartered Accounlants
Firm Rcgistrarion no. 302014E / W101061

arendra Khandal
Partner
Membership No.:065025
UDIN : 2606502 5CI!.KWKY4139

Place ; Mumbai
Date :May 15,2O26
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ANNEXTJRE "B" TO THE INDEPENDENT AUDITOR'S
STATEMENTS OF NK TOLL ROAD LIMITED

REPORT ON THE FINANCIAL

Report on the Internal Financial controls over Financial Reporting under crause (i) of
Sub-section 3 of Section 143 of thc Companies Act, Z013 (,the Act,,)

we have auditcd the internar financial contrors over financiar reporting with reference to
lirancial statement of NK Toll Road Limited (,,the Company,,) as of March 3l, 2026 in
conjunction with our audit of the financiar statemcnts of the company for the year ended on
that date.

(Referred to in paragraph 2 (! under
Requiroments' of our report of even date)

'Report on Other Legal and Regulatory

and appropriate to provide
ncial controls system over

ManagemeDt's Responsibility for Internal Financial Controls

The company's management is responsibre for estabrishing and maintaining internal
financial controls based on the internar contror over financial rcporting criteria 

"itrbli.hedby.the company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financiar controls over Financiar Reporting (the
"Guidance Note") issued by the Institute of chartered Accountants or tnaia 1,,icat,,],1neseresponsibilities include the dcsign, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderry and efficient
conduct of its business, including adherence to Company,s poliiies, the safegrr.al.f of its
assets, the prevention and detcction of frauds and errors, the accuracy and completeiess ofthe accounting records, and the timery preparation of reriabre fininciar intc,rmation, as
required under the Act,

Auditor's Responsibility

our responsibility is to express an opinion on the company's internar financiar controls over
financial reporting with refercnce to these financial statements based on our audit. we
conducted our audit in accordance with the Guidance Note issued by ICAI ancl the standards
on Auditing prescribed under Section 143(10) oF the Act, to the extent applicable to an audit
oF internal financial controls. Those standards and the Guidance trtote require that we comply
with ethical requiremcnts and plan and perform the audit to obtain reasonable ,..u.rr,.L
about whether adequate internal financial controls over financial reporting with ."f".un." to
these financial statements was established and maintained and if such-controls operated
effectively in all material respects.

0ur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial rcporting with reference to theie financial
statements and their operating effectiveness. our auclit of internal financial controls over
financial reporting included obtaining an understanding of internal financial controls over
financial reporting with reference to thcse financial stitements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operaing effectiveness
of internal control based on the assessed risk. The proccclures selectcd depend on the
auditor's .iudgement, including the assessment of the risks of material misstatement of the
financial statemcnts, whether due to fraud or error.

We belicve that the audit evidence we have obtained is sufficient
a basis for our audit opinion on tlte Company,s internal fina
financial reporting with reference to these financial statements,

0r61
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Mcaning of Intcrnal Financial controls over Fi.ancial Reporting with Reference To
These Financial Statements

A company's internal financial control over financial reporting with reference to these
financial statements is a process designed to provide ."aionable assurance regarding trre
reliabiliB/ of financial reporting and the preparation of financial statements for extirnal
purposes in accordance with generally accepted accounting principles. A company,s internal
financial control over financial reporting with refcrence to these financial statements
includes those policies and procedures that (1J pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company; (2J 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 ire beini
made only in accordance with authorisations of management and directors of tl.,a .o-p"ny;
and (3) providc reasonabrc assurance regarding prevention or timely dctection of
unauthorised acquisition, use, or disposition of the company's assets that courd have a
material effect on the Financial statements.

Inherent Limitations of Ilternal Financial Controls
Reference To These Financial Statemcnts

Over Financial Reporting With

Because of the inhcrent limitations of internal financial controls over financial reporting with
refercnce to these financial statcments, including the possibility of collusion or imp"roper
managcment overridc of controls, material misstatements due to error or fraud may occur
and not be detected. AIso, projections ol any evaluation of the internal financial controls over
financial reporting with reference to these financial statements to Future periods are subject
to the risk that the internal financial control over financial reporting with reFerence to these
financial statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to tlle best of our information and accoraling to the explanations given to us, the
company has, in all material respects, an adequate internal financial controls svstem over
financial reporting and such internal financial controls over financiai reporting wer e operating
ellectively as at March 31, 2026, based on the critcria for internal financial contiol over iinancia'i
reporting established by the company considering the essential components of internal control
stated in the Guidance Note on Audit oF Internal Financial controls over Financial Rcpofting
issued by the Institute of Chartered Accountants of India.

For M K P S & Associates LLp
Chartcred Accountants
Firm Registration no. 3 02014E / W101061

5W.r--I(afendra
y'rtner

^/4I

Membership No.: 065025
UDIN : 26065025CWKWKY4139

Place : Mumbai
Date t May L5,2026

FRN
sDr{EAt/r0161
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cINj Lr67 l 90I{H2005PLC154359
Balance Shect as at March 31, 2026

Rs. l\4illions

Particulars Note
As at

March 31, 2026
As at

[4arch 31, 2025

ASSETS
Non-current assets

(a) Concession lntangible assets
(b) FinancialAssets

- Other Financial Assets
Total Non-Current Assets

Current assets
(a) Financia Assets

(i) Cash and cash equivalents
(ii) Bank balances other than (i) above
(iii) Loans
(iv) Other fjnancial asset

(b) Current Tax Assets (Net)
(c) Other current assets

Total Current Assets

TotalAssets
EQUITY AND LIABILITIES

Equity
(a) Equity share capital
(b) Other equity

Total Equity

LIABILITIES
Non-current liabilities

(a) Financlal Liablllties

O Borrowings
(b) Provlsions

Total Non-Current Liabilities

Current liabilities
(a) Flnanclai Liabllities

O Borrowlngs
(ll) Trade payables
(A) Total outstanding due of micro enterprises

& small enterprises
(B) Total outstanding dues of creditors other than

micro enterprises & small enterprjses
(ll ) Other financiaL liabi ities

(b) Other current Liabilities
(c) Provisions

Total Currcnt Liabilities

65.54 280.83

46.64
40.00

601.00
7 4.43
2.09

51.11
247.20 814.87

312.74 1,095.70

4 65.4'.1

0.13

250.7A

30.13

5a
5b
5c
5d

6

12h

11

13
12a

44.77
(2,906.23)

44.77
(2,578.65)

(2,861.46)

10.1 59.45

9

9.45

'1,106.ss

0.16

10.14

.1,,1 06.59

6.7S

6.48
'1,178.98

2.16
870.38

Total Equity and Liabilities
l\,4aterial Accounting Policies, Estimates & Judgement. .1-3

The accompanying notes are an integral part of the financial statemenrs

As per our attached report of even date

For M K P S & Associates LLP
Chartered Accountants
Firm Registration No. 302014E/W10'1061

Narendra Khandal)
Partner
N,4embership Number : 065025
Place; [,4umbai
Date : I\,4ay 15, 2026

3,164.76 2,5,12.84

312.74 't,095.70

For and on behalf cf board (
\\

oad

?o

S

q.
(-

NK Toll Road Limited

155.52

23.0 0

49.14
1.58

17.96

7
B

(2,533.88)

10

'10
21 .71

2,064.56
2.88

416.90

\/
\/x

Arindam Bhowmick
Director
DIN: 08298385
Place: Mumbai
Date : I\ilay 15, 2026

Amit Shrivastava
Director
DIN: '10765096

FRN

302014EA 101061



NK Toll Road Limited
CIN: U 67190|V]H2005 PLC154359
Statement of Profit and Loss for the yearended March 31,2026

Rs. I\4illions

Note
Year ended

March 31, 2026
Year ended

llarch 31, 2025

Revenue from Operattons
Other lncome
Total lncome

Expenses
Toll Operation and lvlarntainence expenses
Employee benefits expense
Finance costs
Depreciation and amortlzatlon expense
Other expenses

Total expenses

593.91
47.36

540.284
5

641.27 609.14

16

17
'18

4

550.77
47.49

'134.48

185.29
51.97

528.07
56.30

'116.19

17 0.23
58.24

969.99 929.04

Profjt i (loss) before exceptional items and tax

Exceptional ltems

Loss before tax

Tax expense
Current tax
Deferred tax charge/(credlt)
lncome tax for earlier years

Profiu(Loss) after tax

Other Comprehensive lncome lncome/(Loss)

Earnings/(loss) per equity share (Face value of Rs, ,lO per share)
Basic & Dlluted 26

It{aterial Accounting Policies, Estimates & Judgement. i-3

The accompany ng notes are an ntegral part of the financial statements

As per our attached report of even date.

For M K P S & Associates LLP
Chartered Accountants
Firm Registration No. 302014E/W101061

Narendra Khandal)
Padner
l\4embership Number : 065025
Place: Iuumbai
Date r lt4ay 15, 2026

1328.721

\328.72],

(319.90)

39.51

1328.721

1.14

1.'14

1327.58)

(73.421

For and on behalf of board

39.51
(359.41)

(0.71)

(80.28)

eoad

Arind am Bhowmick
Director
DLN: 08298385
P ace: Mumbai
Date : l\,4ay 15 2026

w ll:

q
FRN

3020118(/101m1

Amit Shrivastava
Director
DIN: 10765096

Pa rticulars

(31s.e0)

Other Comprehensive lncome /(Loss)
" Items that will not be reclassified to lncome/(Loss)

Remeasurements of net defined benefit plans : Gains / (Loss)
benefit plans : Gains / (Loss)

(0.71)

(360.12)Total Comprehensive lncome lncome/(Loss)

\\



NK Toll Road Limited

CIN: U671 90MH2005PLCl 54359
Statement of Cash flow for the year ended March 31, 2026

Particulars Year ended
March 31.2026

Year ended
March 31.2025

Rs. Milllons

A CASH FLOW FROM OPERATING ACTIVITIES:
Loss before tax
Ad)ustn)ents far.

Deprecialion and amortisalion expenses
lnlerest income
Finance Cosl
Provision for cratuity and Leave encashment
Provision lor Resurfacing expenses & Others

17A.23
(68.86)
116.19

416.79

1s28.72) (319.s0)

Cash Generated from Operations bcfore working capital changes
Adjustments for

(lncrease)/decrease in flnancial assets
(lncrease)/decrease rn olher currenl assets
increase/(decrease) ln trade payables
lncrease/(decrease) in other financial liabilities
lncrease/(decrease) ln provlsions
lncrease/(decrease) ln olher current iabi it es

Cash generated from operations
Taxes (paid) net of refunds

Net cash generated from operating activities - [A]

Net cash (usecl in) / generatecl trom investing activities - [A]

Net increase/(decrease) in cash and cash equivalents - [A+B+C]

Add: Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Components of Cash and cash equivalents
B"l" rces iilh banks t1 C-trenl accoJnts
Cheque/DD in hand
Fixed Deposit $,ith Bank
Cash on hand

TotalCash and cash equjvalents

386.64

24.61
17.56

124.16)
(s4.46)
16.36

315.98

(60.44)
(36.36)
10.67
(6.28)

\14.14)

365,83
0.51

188.70
47 .10

366.34 235,8'l

(215.00)
1.64

('197.46) (213.36)

(60.00) (85.00)

(60.00) (8s.00)

(62.56)

149.20

155.52 86.64

5.45
150.00

46.49

0.07
40.00

0.15
155.52 86.64

The above Siatement of Cash Flows has been prepared under the 'lncllrect N4ethod' as set out in lnd AS 7, Statement ofCash Fto\,!s,

The balance lying in escrow / curent account with banks of Rs. 5-45 million (Rs.46.49 million) held as security against borowings

As per our attached report ofeven date

eoad
For and on behalf of board

Bhowmick Am Shrivastav

o
a

.SSO'(Narendra Khandal)
Partner
[,,4embership Number : 065025
Place: [4umbai
Dsie : IMay 15,2026

5 llFRN
30m14E V101S1

Director
DlNr 08298385

Place: [4umbai
Date : May 15,2026

Director
DIN: '10765096

a

B CASH FLOW FROM INVESTING ACTIVITIES:
nter corporate deposits given
nterest recelved

C CASH FLOW FROM FINANCING ACTIVITIES:
lnlerest pa d

Net cash used in financing activities - [c]

lL72) (20 73)
(20.81) 1127.281

185.29
(42.08)
'134.48

435.04

(201.50)
4.04

108.88

46.64

Note:

ForM K P S &Associates LLP
Chartered Accountants
Firm Registration No. 302014E/W'10'1061



NK Toll Road Limited
CIN: U67190MH2005PLC154359
Statement of Changes in Equity

As per our attached reporl of even date

For and on behalf of board

Arin m howmick

Piace: Mumbai
Date: May 15, 2026

ad

t

.)
o*1 l/

arendra Khandal)
Pa rtner
IVlembership Number : 065025

Place: l\4umbai
Date : May 15, 2026

Amit Shrivastava
Director
DIN: 10765096

q

TI
e\

FRN

30m14tM101m1

l-

Particulars

Balance at the
beginning of the

year/period

changes in
equity share

capital during
the year/period

Balance at the end
of the year/period

For the year ended lvlarch 31, 2025
For the year ended March 31, 2026

44.77
44.77

Particu lars

Total
comprehensive

income/(loss) for
the year

Reserves and
Surplus Total

Balance at April 01, 2024
Profit for the year

Other comprehensive income/(loss) for the year
Remeasurement gains/(loss) on defined benefit plans

(7.s7) Q,214.56\ (2,218.53)
(359.41) (35e.41)

(0.71)

ance as at March 3 25 (8.68) (2,569.97) (2,578.65)

(8.68) (2,s69.97) (2,578.6s)

1.14

(328.72].

For the year ended March 31 2026 17.54) (2,898.69) (2,906.23)

ACq

A. EQUITY SHARE CAPITAL

For M K P S & Associates LLP
Chartered Accountants
Firm Registration No. 302014E/W101061

Rs. I\4illions

Rs. l\,4illions

Director
DIN: 08298385

44.77
44.77

(0.71)

Balance at April 01, 2025
Proflt for the year

Other comprehensive income/(loss) for the year
Remeasurement gains/(loss) on defined benefit plans

(328.72)

1 .14



NK Toil Road Limited
clN: U67190NII12005PLC154359
Notes to Financial Statements as of and for the year ended March 31, 2026

Note 1: Corporate information

The Company is wholly owned subsidiary of Reliance lnlrastructure Limited. At the end of the Concession
period, the entire facility will be kansferred to NHAI.

The financial statements were authorized for issue by the company's Board of Directors on N/lay 15, 2026
Pursuant to the provisions of section 130 of the Act the Central Government, income tax authorities and
other statutory regulatory body and section 131 of the Act the board of directors of the company have
powers to amend / re-open the financial statements approved by the board / adopted by the members ofthe
Company.

The Company is a public limited company incorporateci and domiciled in India. The registered office of the
Company is located at Reliance Centre,19, Walchand Hirachand l\.4arg, Ballard Estate, l\lumbai 4OO OO1.

Note 2; Basis of preparation

These Financial Statements comply in all material aspects with Indian Accounting Standards (lnd AS)
notifled under Section 133 ofthe Companies Act, 2013 (the Act) [Companies (lndian Accounting Standards)
Rules, 2015] and other relevant provisions of the Act. These Financial statements have been prepared in
accordance with the requirements of the information and disclosures mandated by Schedule lll of the Act,
applicabie lnd AS, other applicable pronouncements and regulations.

These Financial Statements have been prepared on a historical cost basis, except for certain assets and
liabilities which have been measured at fair value.

These Financlal Statements are presented in { I\,4illions, except where otherwise indicated.

The financial statements have been prepared in accordance with the requirements of the information and
disclosures mandated by schedule lll to the Act, applicable lnd AS, other applicable pronouncements and
regulations.

Note 3i Summary of Material accounting policies

3.1 Currentversus non-currentclassification

The Company presents assets and liabilities in the balance sheet based on currenU non-current
classification.

All other assets are classified as non-current

A liability is current when:
. It is expected to be settled in normal operating cycle. lt is due to be settled within twelve months after the repoding period, or
' There is no unconditional right to defer the settlement of the liability for at least twelve monlhs after

the repofting period

ALI other liabilities are classified as non current

Deferled tax assets and liabilities are classified as non-current assets and liabilities

The operating cycle is the time between the acquisition of assets for processing and their realization in cash
and cash equivalents. The Company has identified twelve months as its operating cycle

An asset is treated as current when it is:

' Expected to be realised or intended to be sold or consumed in normal operating cycle. Expected to be realised within twelve months after the repofting period, or
' Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for al teast

twelve months after the reporting period

Itr:

aoad.-/.--\

NK Toll Road Limited ("the Company") was incorporated on June 29, 2005, was awarded on Build, Operate
and rransfer (Bor) basis, the widening of existing two-lane covering 33.48 kms stretch from Km 2s9.645
(End of Namakkal By pass) -Km 292.60 (stad of Karur Bypass) section of National Highway No.7 in the
State of Tamilnadu and operation and maintenance thereof, under the Concession Agreement dated
January 30, 2006 with National Highways Authority of lndia. The concession Agreement is for a period of
20 years from July 29, 2006 being the appointed date.

6tu



NK Toll Road Limited
cIN: U671901\{H2005PLC15.1359

Notes to Financial Statements as of and for the year ended March 31, 2026

3.2 Functional and presentation currency

Items included in the financial statements of the company are measured using the currency of the primary
economic environment in which the entity operates ('the functional currency'). The functional statements are
presented in Indian Rupees which the company's functional and presentation currency.

3.3 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liability takes place either:

. In the principal market for the asset or liabiljty, or
' In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market pa icipants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market pa(icipant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant
that would use the asset jn its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sutflcient
data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the Financial Statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
signiflcant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 - Valuation techniques for which the lowest level input that ls significant to the fair value measurement
is directly or indirectly observable
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurernent is unobservable

For assets and liabilities that are recognised jn the Financial Statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assesslng categorisation
(based on the lowest level input that is signiflcant to the fair value measurement as a whole) at the end of
each reporting period.

The Company's It4anagement determines the policies and procedures for both recurring and non - recurring
fair value measurement, such as derivative instruments and unquoted financial assets measured at fair
value

At each reporting date, the l\,4anagement analyses the movements in the values of assets and liabilities
which are required to be re-measured or re-assessed as per the Company's accounting policies. For this
analysis, the l,4anagement verifies the major inputs applied in the latest valuation by agreeing the information
in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant external
sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on
the basis ofthe nature, characieristics and risks ofthe asset or liability and the level ofthe fairvalue hierarchy
as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the
relevant notes.

Disclosures for valuation methods, significant estimates and assumptions of Financial instruments (including
those carried at amodised cost (note 20) and Quantitative disclosures of fair value measurement hierarchy
(note 21).

nc0S
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3.4 Revenue recognition

Revenue is recognized up on transfer of control of promised services to customers in an amount that reflects
the consideration we expect to receive in exchange for those services.

Toll revenue

The income from toll revenue from operations of the facility is accounted on accrual basis.

The Company is entitled to Toll collections from the users of the infrastructure facility constructed by it under
the Service Concession Arrangement recognize income upon completion of the performance obtigation
which largely coincides with actual toll collection from the user i.e. when the traffic passes through toll piazas.

Annual toll passes provide customers the right to access and use the toll road for a specified period. The
Company's obligation is to provide continuous access over the validity period of the pass. Toll revenue,
including revenue from passes, is recognized in the Statement of Profit and Loss as and when the right to
collect toll arises in accordance with the concession arrangement.

NK Toll Road Limited
cJ-\: Ltu 7190A1H2005PI C I 5.t359
Notes to Financial Statements as of and for the year ended March 31, 2026

Variable Consideration

Others

3.5

The nature of the Company's contracts gives rise to several types of variable consideratlon, including clalms award, and
change ln law, liquldated damages and penalties. The Company recognizes revenrJe for variable coisideration when it is
probable that a significant reversal in the amount of curnulative revenue recognized will not occur.

The Company's clalm for extra work and escalation in rates relatinq to execution of contracts are recoonized as revenue
in the year in which said c a rns are fjnally accepted by the custor.ers.

lnterest Income on financial assets measured at amortized cost is recognised using the effective interest
rate method.

Dividends are recognised in the Statement of proflt and loss only when the right to receive payment is
established

Other income includes gain on sale of investments, insurance proceeds and other miscelianeous income
Other lncome is recognized when right to receive is established.

Accounting of intangible assets under service concession arrangement

The Company has Toll Road Concession rights vuhere it Built, Operates and Transfers (BOT) infrastructure
used to provide public service for a specifled period of time. These arrangements may include Infrastructure
used in a public-to-private service concession arrangement for its entire useful life.

These arrangements are accounted for based on the nature ofthe consideration. The intangible asset model
is used to the extent that the Company receives a right (a license) to charge users of the public service. The
flnancial asset model is used when the Company has an unconditional contractual right to receive cash or
another financial asset from or at the direction of the grantor for the construction services. When the
unconditional right to receive cash covers only part of the service, the two models are combined to account
separately for each component. lf the Company performs more than one service (i.e., construction or
upgrade services and opetation services) under a single contract or arrangement, consideration received or
receivable is allocated by reference to the relative fair values of the services delivered, when the amounts
are separately identiflable.

The intangible assets is measured at the fair value of consideration transferred to acquire asset, which is the
fair value of consideration received or receivable for the construction services delivered.

Amortization of concession intangible assets

The lntangible asset recognized are amodised over the concession period on the basis of projected toll
revenue \,vhich reflects the pattern in whjch the assets economic benefits are consumed. The projected total
toll revenue is based on the independent traffic volume projections; Amortization is revised in case of any
material change in the expected pattern of economic beneflts. Refer note 24 for description and significant

\

rms of the concessjon agreements



NK Toll Road Limited
clN: u67190f,IU200sPLCr 51359
Notes to Financial Statements as of and for the year ended March 31, 2026

Financial assets model

The financial asset model applies when the operator has an unconditional right to receive cash or another
flnancial asset from the grantor in remuneration for concession services. ln the case of concession services,
the operator has such an unconditional right if the grantor contractually guarantees the payment of amount
specified or determined in the contract or the shortfall, if any, between amounts received from users of public
service and amounts specified or determined in the Contract.

Financial Assets resulting from appllcation of Appendix D of lnd AS '1 15 are recorded in the Balance Sheet
under the heading "Other Financial Assets" and recognized at amortised cost.

However in case of certain arrangements, the contract may include a payment commitment on the part of
the concession grantor covering only part of investment, with the balance to be recovered from by charging
users of service . In such arrangements the investment amount guaranteed by the concession grantor ii
recognized under the flnancial asset model and the residual balance is recognized under the lntangible asset
model.

Any asset carried under concession arrangements is derecognized on disposal or when no future economic
beneflts are expected from its future use or disposal or when the contractual rights to the flnanclal asset
expire.

Maintenance obli gations

Contractual obligations to maintain, replace or restore the infrastructure (principally resurfacing costs and
ma]or repairs and unscheduled maintenance which are required to maintain the lnfrastructure asset in
operational condition except for any enhancement element) are recognized and measured at the best
estimate of the expenditure required to settle the present obligation at the balance sheet date for which next
resurfacing would be required as per the concession arrangement. The provision is discounted to its present
value at a prelax rate that reflects current market assessments of the time value of money and the risks
specific to the liability.

3.6 Taxes

Current Tax

S c0

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted at the repoding date in the countries where the Company operates and generates
taxable income. Current income tax relating to items recognized outside the Statement of Profit and Loss is
recognized outside the Statement of Profit and Loss (either in other comprehensive income or in equity).
Current tax items are recognized in correlation to the underlying transaction either in other comprehensive
income or directly in equity. lvlanagement 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.

IMinimum Alternate Tax ('IMAT') under the provisions of lncomelax Act, 1961 is recognised as current tax in
the statement of profit and loss. MAT paid in accordance with the tax laws, which gives future economic
beneflts in the form of adjustment to future income tax liability, is considered as an asset if there is convincing
evidence that the company will pay normal tax. Accordingly, MAT is recognized as an asset in the balance
sheet when it is probable that the future economic beneflt associated with it will flow to the Company.

Current tax assets and liabilities are offset only if, the Company:

a) has a legally enforceable right to set oti the recognised amounts; and
b) lniends either to settle on a net basis, or to realise the asset and settle the liability simultaneously

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases
of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities and assets are recognized for all taxable temporary differences

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit
will be available against which lhe deductible temporary differences, and the carry forward of unused tax _

losses can be utiliz;d. " *",ffit
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NK Toll Road Limited
CIN: U67 1110NtH2005PLC15,13;9

Notes to Financial Statements as of and tor the year ended March 31, 2026

The carrying amount of defered tax assets is reviewed at each repoding date and reduced to the extent that
it is no Longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax
asset to be utilized. unrecognized deferred tax assets are re-assessed at each reporting date and are
recognized to the extent that it has become probable that future taxable proflts will allow the deferred tax
asset to be recovered.

3.7 Borrowing costs

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when
the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized outside the
Statement of Proflt and Loss (either in other comprehensive income or in equity). Deferred tax items are
recognized in correlation to the underlying transaction either in other comprehensive income or directly in
equity.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost
of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs
consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing
cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

SO

3.8 Leases

Operating lease payments are recognized as an operating expense in the income statement on a straight
line basis over the lease term.

3.9 Contingent liabilities and contingent Assets

A contingent liability is a possibie obligation that arises from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more uncertaln future events beyond the control of the
Company or a present obligation that is not recognised because it is not probable that an outflow of resources
will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there
is a liability that cannot be recognised because it cannot be measured reliably. The contingent liability is not
recognised in the books of accounts but iis existence is disclosed in the Financial Statements. A Contingent
asset is not recognized in flnancial statements, however, the same are disclosed where an jnflow ofeconomic
benefit is probable.

Non-financial assets are tested for impairment whenever events or changes in circumstances indicate that
the carrying amounl may not be recoverable. An impairment loss is recognized for the amount by which the
asset's carrying amounl exceeds jts recoverable amount. The recoverable amount is the higher of an asset's
fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets q

RN

c

'(.
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Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current
tax assets against cuffent tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority.

Goods and Services Tax (GST)

Expenses and assets are recognised for the amount of GST paid, except:

(a) When the tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of
the expense item, as applicable.

(b) When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as paft of other
curlenUnon-current assets/ liabilities in the balance sheet.

3.10 lmpairment of non-financial assets
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grouped at the lowest levels for which there are separately identiiable cash inflows which are largely
lndependent of the cash inflows from other assets or groups of assets (cash-generating units). Non-finaniijt
assets that suffered impairment are reviewed for possible reversal of the impairment at the end of each
reporting period.

3.1 1 Provisions

3.12 Em ployee benefits

(i) Short term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly
within '12 months after the end of the period in which the employees render the related seryice are
recognized in respect of employees' services up to the end of the reporting period and are measured at the
amounts expected to be paid when the liabilities are settled. The liabilities are presented as current
employee beneflt obligations in the balance sheet.

(ii) Leave obligations

The Company provides sick leave and privilege leave to its employees.

Privilege and sick leave obligation is provided based on actuarial valuation which takes into account the
estimated portion of leave that will be en-cashed, availed and the portion that will lapse. The portion
that is expected to be en-cashed is provided for based on the basic salary of the employee and for the
portion that is expected to be availed; the valuations are based on the employees, total compensation.
The liability for earned leave is also classified as current where it is expected to be availed/ en-cashed
during the next 12 months. The remaining portion is classified as non-current. The amounts of current
and non-curlent liabiLity are based on actuarial estimates.

(iii) Post - employment obligations

The Company operates various post-employment schemes, including
(a) defined benefit plans such as gratuity
(b) Defined contribution plans such as provident fund.

Gratuity Obligations

The liability or asset recognized in the balance sheet in respect of defined beneflt gratuity plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of
plan assets. The deflned benefit obligation is calculated annually by independent actuaries using the
projected unit credit method.

The present value of the deflned benefit obligation is determined by discounting the estimated future
cash outflows by reference to market yields at the end of ihe reporting period on government bonds
that have terms approximating to the terms of the related obligatjon.

The net interest cost is calculated by applying the discount rate to the net balance ofthe deflned beneflt
obligation and the fair value of plan assets. This cost is inc uded in employee benefit expense in the
statement of proflt and loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognized in ihe period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the Statement of Changes in Equity and in the balance sheet.

hanges in the present value of the defined beneflt obligation resulting from plan amendments o

Provisions are recognized when the Company has a present obligalion (legal or constructive) as a result of
a past event, it is probable that an outflow of resources embodying economic beneflts will be required to
settle the obligation and a reliable estimate can be made ofthe amount ofthe obligation. When the Company
expects some or all of a provision to be reimbursed the reimbursement is recognized as a separate asset,
but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the
Statement of Profrt and Loss net of any reimbursement.

lf the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to lhe passage of time is recognized as a finance cost.

)
rtailments are recognized immediately in profit or loss as past service cost Roaq
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Defined Contribution plans

The Company pays provident fund contributions to publicly administered provident funds as per local
regulalions. The Company has no furlher payment obligations once the contribu ons have been paid.
The contributions are accounted for as deflned contribution plans and the contribulions are recognized
as employee benefit expense when they are due. Prepaid contributions are recognized as an asset to
the extent that a cash refund or a reduction in the future payments is available.

3.13 Cash and cash equivalents

cash and cash equivalents in the balance sheet comprise cash at banks and on hand and shod-term
deposits with an original maturity ofthree months or less, which are subject to an insigniflcant risk ofchanges
in value.

For the purpose of the Statement of Cash Flows, cash and cash equivalents consist of cash and shoft-term
deposits, as deflned above, net of outstanding bank overdrafts as they are considered an integral part of the
Company's cash management.

3.'14 Earnings per share

Financial Assets at amortised cost

Basic earnings per share is computed by dividing the proflt / (loss) after tax by the weighted average number
of equity shares outstanding during the period. The weighted average number of equity shares outstanding
during the year is adjusted for the events for bonus issue, bonus element in a rights issue to existing
shareholders, share split and reverse share split (consolidation of shares).

Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for dividend, interest
and other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity
shares, by the weighted average number of equity shares considered for deriving basic earnings per share
and the weighted average number of equity shares which could have been issued on conversion of all dilutive
potential equity shares.

3.15 Financial instruments

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

Financial assets

lnitial recognition and measurement

All financial assets are recognised initially at fair value, in the case of flnancial assets not recorded at fair
value through Statement of Profit and Loss, net of directly attributable transaction cost to the acquisition of
the financial asset. Purchases or sales of flnancial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognised on the trade
date, i.e., the date that the Company commits to purchase or sell the asset.

For purposes of subsequent measurement, financial assets are classified in following categories;. at amortised cost. at fa;r value through profit or loss (FVIPL)
' at fair value through other comprehensive income (FVTOCI)

Financial assets are measured at the amoftised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and inierest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. Allthe Loans and other receivables underfinancial assets
(except investments) a[e non-derivative flnancial assets with flxed or determinable payments that are not
quoted in an active market.

r initial measurement such financial assets are subsequently measured at amortised cost using



The Company assesses on a lorward looking basis the expected credit losses associated with its assets
carried at amo(ised cost and FVocl. The impairment methodology applied depends on whether there has
been a signiflcant increase in credit risk.

The Company has three types of flnancial assets subject to lnd AS 109's expected credit loss model
. Loans receivables measured at amortised cost

. Retentions receivable, grant receivable from NHAI

. Loans given to employees

The impairment methodology for each class of financjal assets stated above is as follows:

Loans receivables measured at amortised cost: Loans receivables at amortised cost are generally short
term in nature considered to be low risk, and thus the impairment provision is determined as 12 months
expected credit losses.

Loans given to employees: For loans given to employees outstanding as on the reporting dates, the has
determined reliably that assessing the probability of default at the initial recognition of each and every loan
or receivable would result jn undue cost and effoft. As permitted by lnd AS 109, the credit provision rvill be
determined based on lvhether credit risk is low only at each repofiing date, until the loan is derecognized.
Using the impairment methodology the Company has assessed that no loan loss allowance needs to be
recorded in the books of accounts.

Expected credjt loss ('ECL') impairment loss allowance (or reversal) recognized during the period is
recognized as income/ expense in the Statement of Proflt and Loss (P&L). This amount is reflected
the head 'other expenses' in the P&1. The-b alance sheet

C
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Effective lnterest Rate (ElR) method. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs lhat are an integral pad ofthe ElR. The EIR amodization is included
in flnance income in the Statement of Proflt and Loss. The losses arising from impairment are recognized in
the Statement of Proflt and Loss. This category generally applies to Ioans and other receivables.

Financial Assets at Fair Value through Statement of Profit and Loss/Other Comprehensive lncome

All investments in scope of lnd AS 109 are measured at fair value. The Company has investment in mutual
funds which are held for trading, are classified as at FWPL. The Company makes such election on an
instrument by instrument basis. The classification is made on initial recognition and is irrevocable.

lf the Company decides to classify an instrument as at FVToCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the Other Comprehensive lncome. There is no recycling of the
amounts from Oiher Comprehensive lncome (OCl) to the Statement of Proflt and Loss, even on sale of
investment. However, the Company may transfer the cumulative gain or loss within equity. lnstruments
included lvithin the FVTPL category are measured at fair value with all changes recognized in the Statement
of Profit and Loss.

De-recognition

A flnancial asset (or, where applicable, a part of a flnancial asset or pa( of the Company's sim ilar ,lnancial
assets) is primarily derecognized (i.e. removed from the Company's balance sheet) when:

The rights to receive cash flows from the asset have expired, or

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third pady under a 'passlhrough'
arrangement; and either (a) the Company has transferred substantially all the risks and rewards ofthe asset,
or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and to what extent it has retalned the risks and rewards of ownership.
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transferred control of the asset, the Company continues to recognize the transferred asset to the extent of
the Company's contlnuing involvement. ln that case, the Company also recognizes an associated liability.
The transferred asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

lmpairment of financial assets
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described belovy:

Retention money payable

This is the category most relevant to the Company. Retention moneys are measured at Fair value initially.
subsequently, they are measured at amo(ised cost using the EIR (Efiective interest rate) method. Gains
and losses are recognized in Statement of Proflt and Loss when the liabilities are derecognized as well as
through the EIR amoflization process.

De-recognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires. When an existing flnancial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modiflcation is treated as the de-recognition of the original Iiability and ihe recognition of a new liabillty. The
difference in the respective carrying amounts is recognized in the Statement of proflt and Loss.

Offsetting of financial instruments

Financial assets and flnancial liabilities are offset and the net amount is reported in the balance sheet ifthere
is a currently enforceable legal right to otfset the recognized amounts and there is an inteniion to setfle on
a net basis, to realize the assets and settle the liabilities simultaneously

hz
eoasoC

Financial assets measured as at amodized cost and other contractual revenue receivables - ECL is
presented as an allowance, i.e., as an integral pad ofthe measurement ofthose 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.

Financial Liabilities

lnitial recognition and measurement

Financial liabilities are classifled, at initial recognition, as financial liabilities at fair value through Statement
of Profit and Loss, loans and borrowings, tracje payables or other payables.

All flnancial liabilities are recognized initially at fair value.

The Company's financial liabilities include trade and other payables, Ioans and borrowings jncluding bank
overdrafts and other payables.

Subsequent measurement

Financlal Iiabilitles at amo(ized cost: After initial measurement, such flnancial liabilities are subsequenfly
measured at amortized cost using the effective interest rate (ElR) methocl. Amortized cost is calculated by
taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
ElR. The EIR amortization is included in flnance costs in the Statement of proflt and Loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. However, thi company
has borrowings at floaiing rates. The impact of restatement of effective interest rate, year on year due to
reset of interest rate, is not material. Gains and losses are recognized in Statement of Proflt and Loss when
the Iiabilities are derecognized as well as through the transaction cost amortization process.

Trade Payables

Trade payables are obligations to pay for goods or servlces that have been acquired in the ordinary course
of business from suppliers. Accounts payable are classifled as current liabilities if payment is due within one
year or less (or in the normal operating cycle of the business if longer). lf not, they are presented as non-
current liabilities.

Trade payables are recognized initially at fair value and subsequently measured at amortised cost using the
effective interest method.
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3.16 Segmentinformation

3.17

(i) Applicability of
arrangements

service concession arrangement accounting to toll roads concessionaire

(ii) lncome taxes

(iii) Amodization of concession intangible assets

3.18 Recentaccountingpronouncements

New and amended standards

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker (CODM). Chief operating decision maker's function is to allocate the resources of
the entity and access the performance of the operating segment of the entity.

The Board assesses the financial perlormance and position ofthe Company and makes strategic decisions.
It is identlfied as being ihe chief operating decision maker for the company.

Critical accounting estimates and judgements

Estimates and iudgements are continually evaluated and are based on historical experience and other
factors, includlng expectations of future events that may have a financial impact on the entity and that are
believed to be reasonable under the circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom equal the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amount of assets and liabilities are disclosed
beIow.

The Company's tax computation is based on its judgement with respect to various abatements and benefits
available under the tax law. Similarly, deferred tax asset mainly comprises on account of brought forward
losses hence, the net deferred tax asset has not been recognised in the flnancial statements in the absence
of the reasonable cedainly that taxable income will be generated in near future to offset the losses.

The lntangible asset recognized are amortised over the concession period on the basis of projected toll
revenue which reflecis the pattern in which the assets economic beneflts are consumed. The projected
total toil revenue is based on the independent traffic volume projections, Amortization is revised in case of
any material change in the expected pattern of economic beneflls.

The Company applied for the llrsftime certain standards and amendments, which are effective for annual
periods beginning on or after AWil 01,2025. The Company has not early adopted any standard,,
interpretatio-norahendmentrhati";#1j\{";;iGi:ri;:ii";.' 

vq, qvvPrsu ' "'" 
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The Cornpany has determined that Appendix D of Ind AS i15'service concession arrangements, is
applicable to the Company which provides on accounting by the operators for public-to-private service
concession arrangements. The Company has entered into concession arrangement with NHAI as per which
the Company would pafticipate in the Design, Build, Finance, Operate and Transfer (DBFOT) basis the toll
roads infrastructure. After the end of the concession arrangement, the company has to transfer the
infrastructure i.e. toll roads constructed to National Highway Authorities of lndia (NHAI).

Accordingly the company has recognized the intangible assets recognized as per the accounting policy
mentioned in Note no 3.5 'Accounting of intangible assets under seryice concessionaire arrangement'.

(iv) Provislon for resurfacing obligation (major maintenance expenditure)

The Company records the resudacing obligation for its present obligation as per the concession
arrangement to maintaln the toll roads at every flve years during the concession period. The provision is
included in the Financial Statements at the present value of the expected future payments. The calculations
to discount these amounts to their present value are based on the estimated timing of expenditure occurring
on the roads.

The discount rate used to value the resurfacing provision at its present value is determined through
reference to the nature of provision and risk associated with the expenditure.



The new and amended standards that are notifled by the l,4inistry of Corporate Affairs (N4CA), but not yet
effective, up to the date of issuance of the Company's flnancial statements are disclosed below. The
Company will adopt these new and amended standards, when they become effective.

(i) Amendments to lnd AS 1 - Classiflcation of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants and Ind AS 10 Events after the Reporling period:

lnd AS 10 has been amended to remove the prevjous treatment under which a lendeis post
reporting date waiver granted before the financial statements were approved for issue of a
breach of a material covenant in a long term loan arrangement that occurred on or before the
end of the reporting period, resulting in the liabiiity becoming payable on demand at the repofting
date, was regarded as an adjusting event.

For annual reporting periods beginning on or after April 01, 2026, any breach of a covenant
whether material or immaterial occurring on or before the reporting date will, in accordance with
lnd AS '1, require the related liability to be classifled as current, unless the lender has granted a
waiver of the breach on or before the reporting date and has agreed not to demand repayment
for at Ieast 12 months after the repofting date as a consequence of the breach. Such a waiver
shall be treated as an adjusting event.

a.
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The mandatory temporary exception - the use of which is required to be disclosed - applies
immediately. The remaining disclosure requirements apply for annual repofting periods beginning
onorafterl April2025, but not for any interim periods ending on orbefore3l March 2026.

The amendments had no impact on the Company's flnancial statements as the Company is not in
scope of the Pillar Two model rules.

Standards issued but not vet effective.

The amendments are etfective for annual reporting periods beginning on or after April 01, 2026
retrospectively in accordance with lnd AS B.

{-
z
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(i) Amendments to lnd AS 21 - Lack of exchangeability

The It4inistry of Corporate Affairs (N,4CA) notjfied the Companies (lndian Accounting Standards)
Amendment Rules, 2025, which amend lnd AS 2'1, The Effects of Changes in Foreign Exchange
Rates to specify how an entity should assess whether a currency is exchangeable and how it should
determine a spot exchange rate when exchangeability is lacking. The amendments also require
disclosure of information that enables users of its financial statements to understand how the cuffency
not being exchangeable into the other currency affects, or is expected to affect, the entity,s financial
peformance, flnancial position and cash flows. The amendments are effective for annual repoding
periods beginning on or afterApril 01, 2025. When applying the amendments, an entity cannot restate
comparative information. The amendments do not have a material impact on the Company,s flnancial
statements.

(ii) Amendments to lnd AS 1 - Classiflcation of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants:

ln August 2025, the MCA notified amendments to paragraphs 69 to 76 of lnd AS 1 to specitr/ the
requirements for classifying llabilities as current or non-curlent. The amendments clarify:

a. What is meant by a right to defer settlement
b. That a right to defer must exist at the end of the repoding period
c. That classiflcation is unatfected by the likelihood that an entity will exercise its deferral right
d. That only if an embedded derivative in a convertlble liability is itself an equity instrument would

the terms of a liability not impact its classiflcation

ln addition, a requirement has been iotroduced to require disclosure when a liability arising from
a loan agreement is classifled as non-current and the entity's right to defer setflement is contingent
on compliance with future covenants within twelve months.

lf there is a breach of a material covenant of a long term loan afiangement on or before the end
of the reporling period, resulting in the liability becoming payable on demand as at the reporting
date, and the lender agrees-atter the reponing period but before the flnancial statements are
approved for issue-not to demand repayment for at least 12 months as a consequence of the
breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to classify
the liability as current.

The amendments are etfective for annual reporting periods beginning on or after 1 April 2O2S
retrospectively in accordance with lnd AS B.

(iiD Amendments to lnd AS 7 and lnd AS 107 - Supplier Finance Arrangements

ln August 2025, the IMCA notified amendments to lnd AS 7 Statement of Cash Flows and lnd AS 107
Financial lnstruments: Disclosures to clarify the characteristics of supplier flnance arrangements and
require addltional disclosure of such arrangements. The disclosure requirements in the amendments
are intended to assist users of flnancial statements in understanding the effects of supplier flnaoce
arrangements on an entity's liabilities, cash flows and exposure to liquidity risk. The amendments had
no impact on the Company's flnan6ial statements as the Company does not have any supplier flnance
arrangements.

(iv) lnternational Tax Reform-Pillar Two lvlodel Rules - Amendments to lnd AS '12

ln August 2025, the N,4CA notifled amendments to Ind AS 12 lncome Taxes in response to the OECD's
BEPS Pillar Two rules and include:

a. A mandatory temporary exception to the recognition and disclosure of deferred taxes arising
from the jurisdictional implementation of the Pillar Two model rules; and

b. Disclosure requirements for affected entities to help users of the Ilnancial statements better
understand an entity's exposure to Pillar Two income taxes arising from that legislation,
pafiicularly before its effective date

NS soc, Roaa,
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Note 4 - Concession lntangible Assets
Rs. l\,4illions

Particula rs
Toll Collection

right (lntangible
Assets)

Year ended March 2025
Opening gross carrying amount
Additions
Disposals/Adjustment

3,1 46.'18

538.71

Closing gross carrying amount 2,607.47

Accumulated Amortisation and im pairment

Opening accumulated Amortisation and impairment
Amortisation charge for the year
Disposals/Adjustment

1,881.04

2,186.54

170.23

Closing accumulated Amortisation and impairment 2,356.77

Net carrying amount as at March 31, 2025

Year ended March 31, 2025
Opening gross carrying amount
Additions
Disposals/Adjustment

250.70

2,607.47

Closing gross carrying amount 2,607.47

Accumulated Amortisation and impairment

Opening accumulated Amortisation and impairment
Amortisation charge for the year
Disposals/Adjustment

2,356.77

2,356.77

185.29

Closing accumulated Amortisation and impairment 2,542.06

Net carrying amount as at March 31,2026 55.4'l

Note

1) The company has included flat at Dahisar west in Mumbai district of Rs 0.93
N,4illlon in gross block of lntangible assets.

2) All the title deeds of Immovable property are held in the name of the company

3) No proceedlngs has been initiated or pending against the company for holding any
benami propefty under the Benami Transactions (Prohibition) Act, 1988. Therefore
the disclosure of details oi Benami Property held is not applicable.
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Rs. Millions

Particulars
March 31 2026

As at
I\,4arch 3'1, 2025

As at

Note 5 (a)- Cash and cash equivalents
Balances !vith banks
- ln cLrrrent accoLrnts

-Cheque/DD in hand
Cash on hand

Note 5 {b) - Bank balances other than cash and cash equivalents

Fixed Deposlt 
',vith 

Bank

5.45
150.00

0.07

46.49

015
155.52 46.64

40.00

40.00

23.00 60 ,00

without s ect n an terms or eriod of re ment,

(c) company adjusted Rs.819.35 Mn, being the amount of lntercoporate deposits given to ReIance
lnfrastructure Limited and other group entitities during the year pursuant to an assignment agreement dated
March 31,2026 entered into between the company and Reliance lnfrastrature Limited. The same has been
adiusted against the lnterest payable to Reliance lnfrastructure Limited towards the borrowings availed by the
company.

Rs. l,lll ons

As at
March 31 2026

As at
Match 31. 2025

Type of Borrower Amount of loan or
advance in the nature
of loan outstanding

Percentage to the total
Loans and Advances in
the nature

Relatcd parties
Reliance Aeroslructure Rs 66 JVln amount of

lntercoporate deposits
glven

1A00/o

Reliance Airport Developers Rs 70 lvn amount of
intercoporale deposits
given

100%

37.07
4.10
1.58
6.39

67.35
3.45
1.58
1.66

49.14 74.O4

Note 5 (e) - Non Current financial assets
(Unsecured consldered qood)
Securlty deposits
Fixed Deposlt wth Bank

0.13
30.00

0.13 30.13

0.00
16.63

(15.s9)
15.39

1.46
0.07

44.47
1.61
0.04

FR
Art0tml

ISSO

17.96 s1.11

NoteS(c)-Loans
Unsecured, considered good

- ntercorporate deposlts to Related Party (Refer Note No 33)
Less r Provision for Expected Credit Loss

136.00
(113.00)

714.00
(113.00)

Note:
Loans or Advances in the nature of loans are granted to promoters, directors, KMPS and the related parties (as
defined under Companies Act, 2013), either severally or joinfly with any other person, that are:
(a) repayable on demandt or

Particulars

Note 5 (d) - Other Iinancial assets - current
(Unsecured considered good unless otherv/ise stated)
nterest accrued on ICD & FD

C aim receivable from NHAI
Security deposlts
Other receivabLes

Note 6 - Other Current assets
(Unsecured considered good)
Advance to vendors
Advance to employees
Expected Credit Loss

Prepaid Expenses
Duties and taxes receivable

0.13

0.16
8.83
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Note7-ShareCapital

Particulars

Note 7 (a) - Authorised Equity Share Capitat

At the beginning ofthe year

Add : lncrease during the year

At the end of the year

10,00,00,000

As at
Ma.ch 31 ,2425

1,000.00 1,000.00

10,00,00,000

44,77 ,0AA 44.77 44.77

44,77,000 44.77 44.77

44,77,000 44,77,000
100% 1Aa%

44,77,O00

Rs. lvl llons

Nos of
Shares March 31,2026

Note 7 (c) . Terms and rights attached to equity shares

The Company has only one class of shares referred to as Equity Shares having a Par Value of Rs.1O/-. ln the event of liquidation

of the company, the holders of equity shares 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 shareholders.

Note 7 (d) - Reconciliation of nos ot Shares

No. of Shares at the beginning ofthe year 4477p00 44,77,000

Add : No. of Shares issued during the yea-

No. ofShares at the end ofthe year 44,77,00O 44,77,000

Note 7 (e) - Shares held by thc holding company
or their subsidiaries/associates

Note 7 (b) - lssued, subscribed and paid-up equity
share capital
At the beginning of the year

Add : lncrease during the year

At the end of the year

Reliance lnfrastructure Limited (Holding Company) & lts Nominees
o/o of ho ding

Note 7 (0 - Details of Shareholders holding more than 5% shares

Reliance ln{rastructure Limited
No.of Shares
% of holding

Note 7 - Details of Shares held by promoters

100%
44,77,0OO

1Aa%

'/o change
during the

Yeat
0%

0%

Promoter Name No. Of Shares % of Shares
Reliance lnfrastructure Limited 44,77,OAA 100.00%

Total 44,?7,OOO 100.00%

Particulars

and Un romotersNote 7 h - Details of Sharcs Pled No. Of Shares

March 31,2026 March 31, 2025

8,50,570
22,83,330

00
Safekeep
Lln ed share

8,50,570

are 77,000

(/R,:a



NK Toll Road Limlted
Notes to Financlal Statements as of and lor the year ended March 31,2026

Rs. Mllllons

Particu lars As at
March 31

(2,906.23)

_,_____l?!!9!!r

(2,s69.97)

(328.72)

As at
March 3'l 2025

(2,578.6s)

_________c,5ZqEI

(2,210.56)

(3s9.41)

Note I - Other equity -Reserves and Surplus
Retained Earnings

Note 8 (i)- Retained Earnings

At the beginning of the year

ProfiV(Loss) for the year

At the end of the year

Note B (ii) - Other Comprehensive Income

At the beginning of the year

IVovement During the year

At the end of the year

(2,898.69) (2,s69.97)

(8.68)

1.14

\7.97)

(0.71)

(7.54) (8.68)

m



NK Toll Roa( Limited
Notes 1o Financial Statements as of and for the yearended r,rrarch 31,2026

Nole 9 - Borrowinqs, Curront

l\4arch 31,2026 lvlarch 31.202s

Unsecured loans

From Related Party 1,106.59 1,106 59

106.59 106.59

a) Unsec!red Loaf SLrb-ordinated debt nfused by ho ding conrpany (Reliance Infrastructure Limited)
b) Thc app icable interesi raie on Sub ordinated debt ts j0.50% p.r.

lVarch 31,2026 lvlarch 31,2025

Nole l0 - Trade Payables
Tolal outstanding due to Micro and smatlenlerpises
Tolal outstanding dues ot creditors otherihan micro enterprjses & smalt enterpdses

Other
Total

0.16 6.7S

2.24
4.24 19.47
6.64 28.50

Outstanding tor below periods from date ot rransaction

1) MS[,4E 0.16 0.16
2) Orh-.rs 0.54 2.24
3) D sputed Dues - [4St4E

4)
I 3.70

Total Trade Payables 0.70 2,24 6.64

As at 31st lvlarch 2025

Oulstanding ior below periods from date oftransaction
Total

1) lr'lSUE 6.79 6.79
2) Others 5.07 5.82
3) Disputed Dues N4S[,lE
4) Dispuled Dues Others

1s.89
TotalTrade Payables 0.04 s.07 28.50

a) Trade Payables ageing schedute
As at 31st [1arch 2026

Disclosure as perthe Micro, smaliand Medium Ent ED Act 2006
Particulars As at

March 31, 2026
The principal amount and the interest due thereon remaining
unpaid to any supplier:

PrincipalAmount
lnt,orest thereon
The amount of interest paid by the buyer in terms of sectlon 16,

along with the amounts of the payment made to the s! pp lier
beyond the appolnted day.

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

The amount of i]1tercst accrued and remaining unpaid

The amo!nt offurther interest remaining due and payable even
in the succeeding years, until such date when the interest dues
above are actually paid to the srnall investor

0.16

As at
March 31,2025

6.79

4E.r'lv 101061
5

AS S

b) Dues to lr,,licro and smatt Enrerprises
Oiscosure oi payable to vcndors as derned lnder the lllicro, Smal and Medium Enterpise Deveropment Act, 2006 is based on ihe
iniornraton avalable wilh lhe Company regardng the slatus of regiskalion oi such vendors under ihe sard Act, as per rhe inlmalion
received irom them on requests rnade by the company. There are no overdue prncpa amounts/inlerest payabe amounts for deayed
paymenlstosuchvendorsaltheAaanceSheeldata There are no delays npaymentmadetosuchsuppiersdunngtheyearorrorany
cailieryears and accordingly there is no lntercst paid or outstand ng interest in lhis regard in respect of payments made durtng the year or
brought foMard frcm prevous years.

t o 7i ffi ,l
I

I

2-3 Years

A



March 31, 2026 luarch 31 2025

Note 11 , Other nnanclal liabilities - currenr

nterest accrled blt not due
Empoyee bcnclils payable
Retefton money p3yabe ( Reier Foot Note)

Retention Payables ageing schedule
As al31st [4arch 2026

1,173.72
4_24

1.02

2,004.84
94S

50.23
178.98 2,064.56

for below periods rrom date oftransaction

1) i\,1S1\lE 4.12
2) Others 0.01
3) D sputed Dues lvrsuE
4) D sputed Dues - Olherc

As ar 31st March 2025

Outstandinq for below peiiods from d

1 ) i\,4S1\,1E 2.54 '1.21 18.96
2) Others 1.15 3'1.27
3) Dispuled Dues, MSN1E

4) Disp!le'l Dues - Others

8.59 34,38 4.90 2.36 50,23

llrlarch 31,2026 l,larch 31, 2025

Prov sion ioremployee benells
GrarLriry
Leave encashment

Olhers
- Resurfacing expenses - Refer Note
- Provision for Others

Noto 12 (a) - Provisions - Cur.ent

AI Ihe bog fning oflhe year

0.87
0.01

0.70
o02

340.69
528.81

1s1.76
264.42

870.38 416.90

l4ovement of Resurfacinq provisions is as foLlows:

151.76 43.39

Charged / (credited) 10 Statement of Profit and Loss
Provslon made du.inq the lear
rnvr'inding oi dlscount
AmounluuLsed during the year

At the end oI lhc year

152.37

151.7

Resurfacing provisions - sig nificant estimatos
As per the service concession anangement with NHAI. lhe company is obligaled lo carry out resurfacing of lhe roads under concession.

The company estimales the likely provisjon required lowards resuriacing and accrues lhe cosls on a slraight tine basis overthe period at

the end oI lhe which resudacing would be required, in lhe Slalement of Proiit and Loss in accordance with tnd AS 37, provisions.

Contingent Liabilities and Contingent Assets.

lvarch 31,2026 l,larch 31,2025

170.65
18.2A

Note 12 {b)- Provisions - Non - Currenr

Provision ior employee benefits
- Gratuity
- Leave encashment

Total

9.36
0.08

10.03
0.12

9.45 10,15

lllarch 31,2026 Nlarch 31,2025

Note 13 - Other current liabilities
Duties and taxes payab e

2.16 2.88
288

(-

S

q

o\ o
i "ra,

]Ro

NK Toll Road Limited
Notesto FinancialStatementsasotandfo.ihe yearended N1arch31, 2026

f o-s,

0.89

t r-oi
I ool

I 1.02

2-3Yeta-_l

-I or3

6!5T ,4-01

lr 3 \G^
I 48410.37

I 0!6
t-
I

I

2.16



NK Toll Road Limited
Notes to Financlal Statements as of and for the year ended March 31, 2026

Rs. lMillions

Particulars Year ended
March 31, 2026

Year ended
lvlarch 31, 2025

Note 14 - Revenue from operations

Operating income
lncome from toll collections - Refer Note. 27:2

Note
Disaggregated revenue information
The table below presents disaggregated revenue from contracts with customers
lncome from seruices (Revenue from contracts with Customers)

lnterest income

- On fixed deposits

- On ICD

- lncome tax refund
Excess provision for exps written back
lnsurance claim received
I\4iscellaneous income

Note 16 - Toll Operation and Maintainence expenses

Subcontracting expenses
lvlaintainence of Roads
Electricity expenses
Site and other direct expenses

Note 17 - Employee benefits expenses

Salaries wages and bonus
Contribution to provident funds and other funds
Gratuity
Leave encashment
Staff welfare expenses

593.9'l 540.28
593.91 540_28

593.91

593.91 540.28

593.91 540.28

Performance obligation
lncome from toll collection
The performance obligation in service of toll collection is recorded as per rates notilled by NHAI and
approved by lv{anagement and payment is generally due at the time of providing services.

Note 15 - Other income

3.16

38.81

0.1 1

2.30

1.12

63.86

1.57

1.22
'1.09

47.36 68.86

41.00

1 .05

32.41

491.37
4.14
0.15

550.77 528.07

38.40

2.60
0.03

47.81

3.4'l

0.18

t--
47 .49 56.

Services transferred over time
lncome from toll collection (services provided at point in time)
Conslruction income
Revenue from contracts with customers
Other operating revenue
Other operating revenue
Total revenue from operation



NK Toll Road Limited
Notes to Financial Statements as ofand forthe yearendedMarch3l,2026
Note 18 - Finance Costs

lnterest on loan

Unwinding of discount on provisions

Note 19 - Other expenses

Rent

Expected Credit Losses(gain)
Rates & taxes
lnsurance
Legal and Professional Charges
Statutory Audit Fees
Travelling and Conveyance
Other miscellaneous expenses

1 '16.1 I
18.28

1 16.19

134.48 1 16.'19

1.06

15.59

0.'10

7.51

22.37

o.24
2.47
2.64

1.O2

0.54
0.18

7.',17

44.33
o.24

1.93
2.84

58.24

1010111

51.97



NK Toll Road Limited
Notes to Financial Statements as of and forthe year ended March31,2026

Note 20 - Fair value measurements

Signficance of financial instruments

Classif ication of f inancial instruments Rs. [,4]lions

As at
I\,4arch 31, 2025

Financial assets

At amortised Cost
Loans
Secur ty Deposits
lnterest accrued
Cash and Cash equivalents
Other bank balances
Other F nancialAssets

Totalfinancial assets

Financial Iiabilities

At amortised Cost
Unsecured borrowings
Trade Payables
Retention money payable
lnterest accrued but not due
Employee Beneflts Payable
Iotal financial liabilities

601.00
1.70

67.35
46.64
40.00

5.12

227.78 761.81

23.00
1.70

37.07

10 4S

1.02
1,173.72

4.24

1,106.59
28.50
50.23

2,044.84
9.49

06.59

2.292.21 3,19S.65

Particularc As at
March 31, 2026

m



NK Toll Road Limited
Notes to Financial Statements as of and for the year ended March 31, 2026

Note 2'1 - Fair value Hierarchy

Rs. IVlillions

As at
March 31, 2026

As at
March 31, 2025

Level 3
lJnsecured borrowinqs
Retention money payable
Total financial liabilities

1,106.59
1.02

1,106.59
50.23

1107.6,1 1156.82

^. Recognised fair value measurements
Level 1: Level t hierarchy includes flnancial instruments measured using quoted prices

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over{he-counter derivatives) is
determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-
specific estimates. lf ail significant inputs required to fair value an instrument are observable, the instrument is included in Ievel 2.

Valuation technique used to determine fair value
Specific valuation techniques used to value financial instruments include.
. the use of quoted market prices or dealer quotes for similar instruments
' the fair value of forward foreign exchange contracts and principal swap is determined using forward exchange rates at the
balance sheet date

' the fair value of the remaining financial instruments is determined using discounted cash flow analysis.

Rs. Millions

Partic u la rs As at
Match 31 ,2025

Financial liabilities

1,106.59
1 .O2

1 ,106.59

't,107.61 1,156.82

Fair value of financial liabilities carried at amoftised cost
Unsecured borrowings
Retention money payable

1,107.61 1,156.82
The carrying value amounts of security deposits, retention money receivable, cash and cash equivalents,trade payables, employee

1,106.59
1.O2

a

c/a\Ro
benefits payable approximate their fair value due to their shoft term nature

(a) Fair value hierarchy - Assets and liabilities which are measured at amortised cost for which fair values are disclosed

Pa rticu lars

Financial liabilities

(b) Fair value of financial assets and liabilities measured at amortised cost

Level 3: lf one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This
is the case for borrowings, debentures, Rerentlon money payable and hedging derivative included in level 3

March 3'1, 2026

Carrying value of financial liabilities at amortised cost
Unsecured borrowings
Retention money payable

1,106.59
50.23

ffi



NK Toll Road Limited
Notes to Financial Statements as of and for the year ended March 3,1, 2026

Note 22 - Financial risk management

The company activities exposes itto market risk, liquidity risk and credit risk.
This note explains the source ofrisk which the entity is exposed to and how the entity is manage the risk.

Risk Exposurc
adsing from Measurement Management

Credit risk Cash and cash Aging analysis Credit Diversification ofbank
equivalents, trade ratings deposits, credit limits
receivables, financial and letters ofcredit
assets measured at
amortised cost.

Market risk - foreign exchange Recognized financial Cash flow forecasting Actively l\4anaged
assets and liabilities not Sensitivity analysis
denominated in lndian
rupee (tNR)

N'larket [isk- interest rate Long-term borrowings at Sensitivity analysis Actively Managed
variable
Rates

Liquidity risk Borrowings and other Rolling cash flow Avaitability ofcommitted
liabilities forecasts credit lines and

borrowing facilities
The company s risk management is carried out by a project finance team and cenlral treasllry team under policies approved by board of

directors. Company identifies, evaluates and hedges financial risk in close co-operation wilh the group's operating units. The l\,,lanagement

ofthe company provides written principles for overall risk management, as well as policies covering specific areas, such as interest rate

risk and credit risk, use ofderivative financial instrument and non-derivalive financial instrument, and lnvest nents of excess ljquidity.
Commodity risk:

The company requires for implementalion (construction, operation and maintenance) of the projecls, such as cement, bit!men, steet and
other construcuon materials. For whlch, the company entered into lixed price contract v/ith the EPC contractor and O&lV contraclor so as
to manage our exposure to price increases in raw rnaterla s. Hence, the sensitivity analysis is not required.

Market risk - interest rate risk

Rs. Millions
As at As atParticulars

March 31 2026 N,4arch 31.2025

Variable Rale BorrowinQs
F xed Rale Borro,r'/ings

Total

b) Sensitivity analysis

from borrowings as a resull ofchanges in interest rates

1,106.59 1,106.5S

1,106.59 ,1,106.59

Rs. tu4illions

lmpact on profiuloss after tax
March 31 2026 lMarch 31 2425

Ro\{
J-

il

Interest rates (increase) by 100 basis points
lnlerest rales decrease by 100 basis points

o

The Bank loans follows floating rales with resets defined under agreements. While interest rate fluctuations carry a risk on financials, the
company earn toll income which is linked to WPI thus providing a natural hedge to the interest rate risk.

a) lnterest rate sk exposure

As at



NK Toll Road Limited
Notes to Financial Statements as ofand forthe yearendedMarch3l,2026

Note 23 - Capital risk management

The company objectives when managing capital are to

' safeguard their abiljty to continue as a going concern, so that they can continue to provide returns for
shareholders and benefits for other stakeholders and

. IVaintain an optimal capital structure to reduce the cost of capjtal.

For the purpose of the company capital management, capital includes issued equjty capital, share premium,

sub-debts and all other equity reserves attributable to the equity holders of the parent. The primary objective

of the company capital management is to maximize the shareholder value.

The company manages its capital structure and makes adjustments in light of changes in economic

conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the

company may adjust the dividend payment to shareholders, return capital to shareholders or issue interest

free sub-ordinate debt. The company monitors capital using a gearing ratio, which is net debt divided by

total capital plus net debt. The company policy is to keep optimum gearing ratio. The company includes

within net dellt, interest bearing loans and borrowings, trade payables, less cash and cash equivalents.

1n order to achieve this overall objective, the company capital management, amongst other things, aims to

ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define

capital structure requirements. No changes were made in the objectives, policies or processes for managing

capital for year ended l\.4arch 31 , 2026 and Match 3j, 2025.

Consistent with others in the industry, the group monitors capital on the basis of the following gearing ratio:

Net debt including total borrowings (net of cash and cash equivalents)

divided by

Total 'equity' (as shown in the balance sheet).

Rs. lvlillions

Particulars As at
March 31, 2026

As at
N4arch 31, 2025

95'1 .1

(2,86'1.46)

(0.33)

(46.64)
(2,533.88)

0.02

Rs. lvlillions

particulars As at As at
March 31 2n2A [.Ier.:h 31 2n25

Net debt (a)

Equity (b)

Nebt debt plus Equity (c = a+b)
Gearing ratio (a) i c

951.07
(2,861.46)
(1,910.39)

(0.50)

(46.64)
(2,533.88)
(2,580.52)

0.02

Net debt (a)

Equity (b)

Net debt to equity ratio (a) / (b)

R



NK Toll Road Limited
Notes to Financial Statements as of and for the year ended March 31, 2026

Note 24 - Concession arrangements - lMain features

Rs l\,4lllons
Name of entity Description of the arrangement Significant terms of the arrangement lntanqible Assets

Gross book value Net book value
NK Toll Road Limited Frnancing, design, bulding and

operation of41 kllometre long
four lane toll road behveen
Namakkal and Karur on
National Highway 7

Period of concession: 2AOG - 2A26
Remuneration:Ioll
lnvestment grant from concession grantor : Yes
lTirastrucl.re return at the eno of concession
period i Yes
lnvestment and renewal obllgations : Nil
Re-pricing dates : Yearly
Basis upon which re-priclng or re-negotiation is
determined : lnflation
Premium payable to grantor: Nil

31-Mar26 31-Mar-26
2,607.47 65.4't

31-[,4ar-25 31-l,iat-2s
2,607.47 25A.70



NK Toll Road Limited
Notes to Financial Statements as of and for the year ended March 31, 2026

Note 25

Liquidity risk - Table

Liquidity risk is the risk that the Company may not be able to meet iis present and future cash and collateral obligations without rncurnng
trnacceptable losses. The Company objective is to, at all times mainlain optimum levels of liquidily to meet its cash and collateral
requirements. The Company closely monitors its iiquidlty position and deploys a robust cash management system. lt maintains adequale
sources oi financing including debt from banks at an optimized cost. The liquidity risk is managed on the basis of expected malurity dates
of the ilnancial liabilities. The average credit perlod taken to settle lrade payables is about 30 to 60 days. The carrying amounts are
assLlmed lo be a reasonab e approximation of Fair ValLre (2). The following table analyses flnancial liabillties by remaining contractual
maturities.

The table below anaLyses the group's non-derivative financial liabiliues and net setlled derivative llnancial liabilities into relevant maturity
grouprngs based on the remaining period at the balance sheet date to the contractual maturity date. Derivative financial liabilities are
incl!ded in the analysis if their contractual maturities are essenlial for an understanding of the uming of the cash flows. The amounts
disclosed in the table are the contractual undlscounted cash flows.

Rs l\,4llions

As at ft4arch 31,2026 Less than l year More than I
Total

Non-derivatives
Borro$,ings
lnterest on Borrowings
Trade and other payables
Other rnancia iabi ities
Total non-derivatives

1,106 59
1,17312

6.64
5_26

1,106.59
1,173.72

6.64
5.26

2 292.21

Rs IVilions

As at lvlarch 31, 2025 Less than 1 year More than 1

yeat Tota

Non-derivatives
Borrov/ings
lnteresi on Borrowings
Trade and other payab es
Other financlal liab l Ues
Total non-derivatives

1,106.59
2,444.84

28.50
59_72

1 106 59
2,444_84

28.50

3,199.65 3,199.65

6A



NK Toll Road Limited
Notes to FinancialStatements as of and for the yearendedtvtarch31,2026

Note 26 Earninq por share

ilarch 31, 2025

(35s.41)

44.77,0AA

(80.28)

10.00

Particulars
March 3'1,2026

Proflt / (Loss) attributable to equity sharehotders (Rs. Mi ions) (A)

Weighted average number of eqully shares for basic and diluted
earnings per share (Rs.) (B)

Earnings / (Loss) per share (Basic and dituted) (Rs.) (tuB)

Nominal value of equity shares (Rs.)

(328.72)

44,77,OO0

\73.42)

10.00

Note 27 - Conti ent Lia

Particulars

Rs in Milion

March 3'1, 2026
As at
N4arch 31, 2025

1. CLalrns aga nst the company not acknowledged as debts and Ltnder litigalion
lncome Tax Clalm 67.29

2 FasTag Penally : -The company has been colLecting penalty from the users for using FasTag lanes without valld FasTAG, the
same has been cons dered as parl ol lncome of the company since the company is of the view that the same is not payable to NHAI
notwilhstanding the demands from NHAI The aggregate amount of penalty collected and appropriated under tncome for March 2026
ls Rs.4.25 l\,{iLlion ( for [,4arch 2025 is Rs.5.27 lvi ion) and upto l\4arch 2026 is Rs. tvl] on 33.76

3.lndependent Engineers/ NHAI have issued various communication to the company purportedly towards defautt in meeting the
majntenance obligation, of the company and consequentral penalty on account of the same. The company has contesled the same
and hence no effect of the same ls considered necessary in the ilnancial slatements

4.There are numerous interpretative issues relating to the Sup.eme Court (SC) judgement dated February 28th, 201 g on provident
Fund (PF) on the inclusion of allowances for the purpose of PF contribution as well as its applicability of effective date. The Cornpany
has evaluated the same and is of the opinion that there is no material impact on its financial statement. The Company, in respect of
ihe above menuoned Contlngent Liabilities has assessed that it is only posslble but not probable that outflow of economic resources
will be required.

5.The indirecl tax authorities during an invesl galion in Financial Year 2016 stated that the Company was not etigible to ava
CENVAT credlt as there !!as no output service llable to tax. The department issued an order in April 2016 demanding interest on the
CENVAT credit avaiLed for period October 2010 to N,larch 2012 and penalty on accoUnt ol wiLful suppression offacts. The Company
has appealed against such order before the Tax AppelLate Tribuna. The tribunal has set aside the said adl'udication order against
which depadment has nolv gone in appeal before the Hon,ble High Court of l\,4umbai.

Note 28
The Company is engaged in the business ofproviding infrastructuralfacillties as per Section'186 (11) read with Schedule Vt ofthe
Act. Accordingly, Section 186 oflhe Act is not apptlcabte to the Company.

Note 29 - Arbitration Claims by the Company

The Company has initiated the newArbilration on 07.09.2024 for unresolved issues including Force I\,,lajeure Cosl durlng Covid 19,
GST Claim under change in law & moneUzed value of EoCP in which Statement of Claim amoun|ng to Rs. 5416.43 [,4jll]ons inctuding
interest is submitted. NHAI has f led Counter-claim for Rs. 884 29 l,ril)on on 22.11.2024. Cross Examination of the boih side
vr'itnesses has been completed, the flnalArguement is under process, The claim amount wilh interest as on 3i.03.2026 comes to Rs
5617.72 lMillions On 23.04.2026, last hearing conducted inwhich the next daie is scheduled on 6th, 7th & 8th Juty 2026.

Note 30 - lmplementation of Four Labour Codes
The Government of lndia has announced the implementation of foLrr Labour Codes namely The Code on Wages, 201g from efiecljve
November 21 , 2025 The lnd ustrial Relations Code, 2020, The Code on Social Security, 2O2O and The Occupational Safety, Health
and Working Cond tions Code, 2020. Accordingly, the incremental impact ofthese changes, assessed by the Company, on the basis
of the information available, consistent with the guidance provided by the lnstitute of Chartered Accountants of lndia, is not malerial
and has been recognised in the slandaLone financial results of the Company for the year ended [,,1arch 31, 2026. Once Central / State
Rules are notliled by the Government on all aspecls of the Codes, the Company wilL evaluate impact, il any, on the measurement of
ernployee benefits and would provide appropr ate accounting treatment.

SO

(a

(i,.

oo\iR



NK Toll Road Limited
Notes to Financial Statements as of and for the year ended Nlarch 31, 2026

Note 3'l - Gratuity and other post-employment benefit plans

a) Delined contribution plan
The following amount recognized as an expense in Statement of proflt and loss on account of provident fund and other funds. There are
no other obligations other than the contribution payable to the respective auihorities. 

Rs. N,4i ions
As at

March 31, 2025
Particulars

5.82 4.94
4.94

a) Defined benefit plan
The company has a delined benelit plan (Gralu ty) for its employees. The graluity ptan is governed by the payment of Gratuty Act, .1972.

Under the Act, employee who has completed flve years of service is entitled to speciflc beneilt. The level of beneflts provided depends on
the member's length of service and salary at retirement age. Every employee who has completed five years or more of service gets a
gratulty on departure at 15 days salary (last drawn salary) for each conrpleted year of service as per the provision of the payment of
Gratlrily Act, 1972 wilh total ceiling on graluity of Rs.2,OOO,00O/-. The said gratuity plan is funded.

The fo lowing tables summaries the The amounts recognised in the balance sheet and the movements in the net deilned benefit obllgation
over the year are as follows:

Rs. Ivlillions

31 2026
Expenses Recogni
Current servlce cost
Past setuice cost

n e tatement of an Loss
0.99
0.86
0.75

0.73

lnleresl cost on benefit obli atlof
Expenses Recognise

a.62
2.60

Income/(Expenses) Recognised in Other Comprehensive lncome (OCI)
Actuar al Loss/(Gain) aaising on account of demographic assurnpt ons
Actuar al Loss/(Ga n) on Ob lgation For the Period
Actuarial Loss/(Gain) arising from change in financial assumptions
Acluarial Loss/(Gain) arising on account of experience changes
Experience (gains)/losses

0.00
(1.14)

0.12

0.08
0.51

Return on Plan Assets exc udin lnterest lncome
Amount recognized in O (1.'t4l 0.

00

Major Categories of plan asses as a percentage of total
nsurer N,4anaged Funds 100% 100%

The table below sholvs lhe expecled cash flow proflle ofthe benefits to be paid to the current membership ofthe plan based on past

Maturity Analysis of Project Benefi t Obligation
Within the next 12 months (next annual repofting period)
Belween2and5years
Between 6 and 10 years

3.87
3.59

3.20

2.89
4.28
4.79
2.87B 10 ts

otalexpected payments 4.83

The average duration ofthe defined beneilt plan obligation at the end ofthe reporting
period 4 years 4 years

Particulars
[1 March 3'1 2025

Sta ng Period
Date of Repoding
Period of ReporUng
Assumptions

Expecled Return on Plan Assets

Rate of Discounting

Rale of Salary lncrease
Rate of Employee Turnover

Morta ily Rale During ErnpLoyment

A1 Apt-25
31-Mar-26
l2lMonths

6.49%

A1 Apt-24
31-Mar-25
'12 Ilonths

6.590/o

6.89% 6.59o/o

8.00o/o 8.00%

15.00% p.a. for all
service groups. 17 .80'/. p.a. Ior all

seNice groups.
lndian Assured Lives
Mortalily (2012-14)

U rban
lndian Assured
Lives l\,4 o rtality

\2412 14) Utbao

.r
o\l Ro

l/lorta Rate After Em ent N,A N.A

As at
l\4arch 31, 2026

Contribution to provldent fund and othe. funds
Total
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Change in the PresentValue of Projected Benefit Obligation
March 31 2 March 31 2025

Present Value of Benefit ation at the Begin nlng the Period
lnterest cost
Current service cost
Past Service Cost
(Liabilities Extinguished on Settlement)
(Beneflt Paid Dkectly by the Employer)
Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions
Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions
Actuarial (Gains)/Losses on Obligations - Due to Expeience

10.98
0.77
0.s9
0.86

(1.s6)

8.90
0.64
0.73

Present Value of Benefit Obligation at the End of the Period

(0.08)
(1.06)
10.5'1

4.12
0.08
0.51

'10.98

Change in tho Fair Value of Pian Assets
l,larch 31 20 March 31 2025

Fair Value of Plan Asscts at the Beginning of
nterest lncome

Period

Return on Plan Assets, Excluding lnterest lncome
Fair Value of Plan Assets at the End of the period

0.25
a.a2
0.00
0.27

0.23
0.02
0.00
0.25

Amount Recognized ln the Balance Sheet at
March 31 2025

(Present ue Benefit Obligation at the end the Period)
Fair Value ofPlan Assets at the end ofthe Period
Funded Status (Surplus/ (Dellcit))
Net (Liability)/Asset Recognized in the Balance Sheet
Provislons
Currenl
Non-current

( 10.51)
0.27

(10.24)

110.24)

(10.98)
0.25

(10.73)
(10.73)

(0.87)
(9.36)

(0.70)
(10.03)

A quanUtative analysis for slgnillcant assumption is as shown below:

Particulars
Itrlarch 3'1, 2025

Assumptions -Discount rate
Sensltivily Level
moa-r on oelreo oelefr oo.rgation -i1 9o incrp.se
mpact on deilned beneft obligation -in % decrease

Assumptions -Future salary increases
Sensltiv ty Level
l11pac' on deIred oerel.r obl.grl.o,l n % ilcrease
lmpact on defined beneilt obligalion -in % decrease

100 bp
,3.18%

3.46%

100 bp
3.39%

-3.18%

100 bp
3.76%
4.49%

100 bp
3.99%

The table below shows the expected cash flow proflle of the benefils 10 be paid to the current membership of the plan based on past
service of the employees as at the valLtallon date:

Plan Assets Composition

ILlarch 31,2026 March 31,2025
Non Quoted
* nsurer I\,4anaged Funds 4.27 0.25

0.27 0.25
* As per Acturial VaLuation Report

101061
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March 31,2026
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Note 32 lncome tax expense Rs. l,rllLlons

As at March 31,2026 As at March 31,2025
(a) Income tax expense
Curent tax
Cullent tax on proflts for the l- tax ex ense for earlier ars
Total current tax expense

Deferred tax
Decrease(increase).n deleJJed la^ aisets
Decrease /increase in deferred tax liabilities

62.09
(62.0e)

77.11

\77.11)Total deferred tax ex ense/ benefit) 0.00
lncome tax expense

lncome tax ex ense is attributable to
As at March 3'1,2026 As at March 31,2025

Profiu(Loss) as pea lnd AS from operations before income tax expense
lncome Tax as pereffective Tax Rate of27.82% (26%)
Expenses not a lowed for tax purpose
Reversal/ (Creation) of Defefled Tax
lncome Tax for Earlier Years
TotalTax Expense

\328.72)
(91.45)
91.45

(319.90)
(89.00)

89.00

(b)Tax loss on which tax credit not reco nised in Financial Statement

(c) Deferred tax balances
The balance comprises temporary differences attributable to Rs. [,,1i]lions

As at March 31, 2026 As al lvlarch 31. 2025
Deferred tax liabil Ity on account of
Concession lntangible Assets
Boffrowings

Deferred tax asset on account of:
Provision for resurfacing expenses
Retirement Benefits
Unabsorbed losses (ncluding depreciation)

62.09

62.09

39.46
2.83

19.80
62.09

Net deferred tax (liability)/Asset 0.00

rticulars

As at March 3'1, 2026 [Iarch 31,2025
Unused tax on buslness losses for which no deferred tax assets has been re cognised

Movement in deferred tax balancesld

lntangible assets
toll collection

riqhts
Unused Tax Losses Others items

Charged/(credited) during the year
to profit or loss
to other comprehensive income

As at April 01, 2024

41.94

129.97

(1 10.17)

13.51

28.71

39.51

(39.51)

As at March 31, 2025 {62.09) 42.24

Charged/(credited) durlng the quafter
to profit or loss
to other comprehensive income

As at April 01, 2025 (62.09)

62.09

19.80

(19.80) 142.28)

As at March 31,2026

Efl!101S1
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Total

(104.03)

19.80
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Note 33 - Related Party Transactions

As per lnd AS_24 ReatedPartyDiscosure"theCompanysreatedparliesandtrasnsaclonswithihenrinlheordnary
course ofbuslness are disclosed below:

Fellow Subsidiary Conpany (with whom transactions/balances arc there)
JR Toll Road P.ivate Limited
HK Toll Road Private Limited
K M Toll Road Private Limited
S tJ Toll Road Private Limited
Reliance Aeroslructure Limiled
Reliance Airport Developer Limited
Reliance Velocity Limlted

Key Management Personnel
Deepak Bisht - Director
Amit Shrivastava - Directoa
Arindam Bhowmick (Appointedw.e.f 18.08.2025)
Madan Gopal Pendse (Resigned w-e.f 18.08.2025)
Mahesh Gaikwad - Director Resigned w.e.f31st l\4ay 2024
Prashant Kumar - Resigned w.e.f 07th August 2024
Priti Mayekar- Director- Appointed w-e.f 07th August 2024 & Resigned w.e.fO3rd Seplember2024
Details oftransactions and closing balance

Rs Milions

March 31 2026 [4arch 31,2025
As at

Transactions during the year

Liquidate/Adjusted during the year

Re iance Velocity L mlted - (Refer Note 5(b)-c)

Re iance lnfrastructure Limited - ICD assign dur ng the yeaf (Reier Note
s(b)-c)
Re iance lnfrastructure Lirnited - & ( received back)

SU To I Road Private Llmted (iCD assign to Rinfra during ihe year )

JR Tol Road Pr vate Lin-rited (lCD assign to Rinira during the year )

HK To I Road Privaie Llmited (lCD assign Rinfra durlng the year )

K L Tol Road Private Limited (lCD asslgn Rinira during the year )

lnter-corporate deposit given during the year

Reliance Velocity Limited

SU Toll Road Private Limted

JR Toll Road Private Limited

HK Toll Road Private Limited

K M Toll Road Private Limited

lnterest Income
Re ance Aerostruclure Lim ted
Reliance Alrpod Develop,"r Llm ted
Relance Veloc ty Limited
Rel an.e lnfrask!ct!re Limiied

85 00

11 00

15.16

69 65

20.68

215 00

2.71

26.58

6.S2

550 00

269.35

1 16.19

60 00

886 74

(11.00)

(134.s1)

(s6.24)

(27.60)

693

116.19

194.14

Interest payable adjusted against assignment and book entry
Re iance nfraslructure L mited

Balances at the year ond: -

66 00
70 00

465 00
113 00

01061
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I n teFc o rp o ta te d epos i t
Rel ance Aerosiructure L m ted
Relance Airport Developer Limited
Rel ance Veloclty Limited
JR To I Road Private L miled
lntarest accrued on ICD
Relance Aerostructure L mlted
Relance Airpo.t Developer Lirn ted

22.24
14 A2

15 45

Holding Company
Rel ance lnfrastructure Llmited

Particulars

lnterest Expenditure
Reliance lnfrastructure Lim ted

lnterest Paid - Sub Debts
Re iance lnfraslructure L m ted

100.00

6.93

44.31
5.2A

66.00
70.00



NK Toll Road Limited
Notes to Financial Statements as of and for the yearendedMarch3l,2O26

ftade Payable
Reliance lnfrastructure Limlted

lntetest Payable
Reliance lnfrastructure Limited
Sub-debts (in naturc of equity)
Reliance lnlraslructLtre Limited

2.24

1,173.72

1,106.59

44.77

2.24

2,444.A4

1,106.59

Other Receivahle
JR Toll Road Private Limiied
HK Toll Road Private Limited
K N,4 Toll Road Private Limited

6.35
26.58

6.92

Equity share capital (excluding premium)
Others (specify)

{B) Key Management Personnel (KMp) and details of transactions with Kl\4p :

During the year no payment was made to Key lManagement personnel ( KlVlp).

44.77

101m1



NK Toll Road Limited
Notes to Financial Statements as of and for the year ended March 31, 2026

Note 34 : Assets pledged as security

The carrying amounts of assets predged as securiiy for current and non-current borrowings are
Rs. l\,4lllions

Note 35 : Disclosure pursuant to para 44 A to 44 E ot lnd AS 7 -Cash flow Statements
Rs. l\4illions

ear Year ended
Particulars Ma.ch 31, 2026 l\,4arch 31 2425

Note 36 - Auditors Remuneration Rs. N,4lllions

Particu lars
Year ended

March 31, 2026
Year ended

lilarch 31, 2025

Audit Fees 0.24 0.24
Tota 0.24 o.24

Note
As at

March 31, 2026
As at

l\llarah 31 , 2025
Current
Financial assets

First charge
Cash and cash equivalents
Other FlnancialAssets

Non-financial assets
First charge

Other Cuffent Assets

5a
5c

155.52
49.14

17.96

46 64
7 4.03

51.1 1

otal current assets as secu 222.62 171.78

Non"Current
First charge

lntangible Asset
Other FlnancialAssets

4
5e

250.70
30.13

Total non-current assets pledged as security 65.54 280.83
Total assets as security 288.16 452.61

term
1,106.59 1,106.59

Re arid Du the

ing Ba ance

- Transfer from Other Equity

CI
1 106.s9n a ance

lnterest nses
Opening Balance
lnterest Charge as per Statement Proflt & Loss /
lntangible assets under development
Ghanges in Fair Value
- lmpacl of Effective Rate of lnterest
- Unwinding of Discount on provisions
- Other

116.19

947.32 19A.74lnterest id/ usted

2,079.39

1 16.19

Closin Balance 73.72 2 004.84

65.41
0.13

,ffi



Particulars Mar-26 Mar25 % Change Reason

1) Current ratio (a/b)
Currenl Assets (a)
Current Liabiity (b)

2) Debt Equity ratio (c/d)
Debl (c)
Equity (d)

4) Return on Equity ratio (g/h)
Prolit after Tax (g)
AverageShareholder's Equ ty (h)

5) Trade Payable Turnover ratio (i/j)
Nel Credit Purchases (i)

Average Trade Payab e(j)

6) Net Capital Turnover ratio (k/n)
Net Sales (k)

Current Assets (l)

Current Liabilities (m)
Workinq Capital (n) {l-rn}

7) Net Profit ratio
Proflt after Tax (m)
Net Sales (n)

B) Return on Cap,tal Employed (o/r)
EBITA (o)

Net Wodh (p)
Total Debt (q)
Total CapitaL Employed ('r) {p+q}

9) Return on lnvestment (s/t)

10) lnventory Turnover Ratio

'11) Trade Receivablc Turnover Ratio

0.08
247.20

3,164.76

(0.3s)
1,'l06.59

(2,861.46)

NA

0.12

l32B.72)
(2,657.67)

602.74
17.51

(0.20)
593.91
247 2A

3,164 76
(2,917.56)

(0.ss)

1328.72)
593.91

0.08
(143.43)

(2,861.46)
1,106.59

(1,754.87)

NA

NA

NA

0.32
814.87

2,512.84

10.44)
1,106.59

(2,533.88)

NA

0.15
(359.41)

12.353.e2)

586.32
23.16

(0.32)
544.28
814.87

2,512.A4
(1 697 .97)

(0.67)
(359.41)

544.28

0.10
(149.67)

(2,533.88)
1,106.5S

\1 ,427 29)

NA

NA

NA

(75.91)

(11.45)

NA

Q0 2a)

35 51

(36.02)

(16.80)

(22 06)

Decrease in Ratio mainly due
to losses and negative
networth.

Ratio incaease mainly due to
decrease in average trade
payable compare to last year

Ratio decrease mainly due to
increase in current laibilitles
compare 10 last year.

Due to decrease in looses as
compare to last year, resulting
reduction in ratio.

Ratio improve due ton increase
in toll revenue,resulting
operation proiit during the year

NK Toll Road Limited
Notes to Financial Statements as of and for the year encled March 31, 2026

Note 37 - Ratios
M llion

FRN

$1m1

3) Debt Service Coverage ratio
EB TDA (e)
lnterest on Term Loan
Principal Repavment
Tota lnterest & Principal Repayment (0

Ratio deccrease due to
decrease in current Assets and
Current Iiability during the
current year compare with last

rm



NK Toll Road Limited
Notes to Financial Statements as of and forthe yearended March31,2026

Note 38 - Segment Repofting
The company is engaged in "Road rnfrastructure projects" which in the context of rnd As 108 ,,operating segment,'js
considered as the only segment. Ihe Company's activities are restricted within lndia and hence, no separate
geographical segment disclosure is consjdered necessary.

Note 39 - Events after reporting period
There are no subsequenl event after the reporting yearwhich required adjustments to the Fjnancial Statements.

Note 40 -Foreign currency Exposure
The Company does not have any exposure in the foreign currency.

Note 41 Other Statutory Information
i) The company has no transactions with struck off companies under section 248 of the Companies Act, 20i3 or
section 560 ofCompanies Act, 1956
ii) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign

enlities (lntermediaries) wlth the understanding that the lntermediary shall:
(a) Direcuy or indirecuy lend or invest in other persons or entities identifed jn 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 Beneticiaries:

lii) The company have not received any fund from any person(s) or entily(ies), inctuding foreign entities (Funding

Pady) vrith the underslandrng (!!hether recorded in writing or otherwise) that the Company shall:
(a) Directly or indirectly lend or invest in other persons or entities identifled in any manner v/hatsoever bv or on beha f
ofthe Funding Party (Ultimate Beneficiaries) or
(b) Provide any guarantee, security or the like on behalf of the Ultimate Benefictaries.
iv) The Company does not have any sLrch transaction u/hich is not recorded in the books of accounts that has been
s!rrendered or disclosed as income during the year jn the tax assessments under ihe Jncome-tax Act, 1961.

Note 42 Suspension Notice of NHAI

on April 30, 2026, rhe Nationar Highways Authority of rndia lssued a suspensron notice to the company undea crause
30 1 of the concession Agreement, c trng unresolvecr materiar breaches. As a resurt, the company,; rights to colect
and appropriate arlfees and revenues from the project have been suspended with immediate effect, pending
remediation of defaults. The Company has flled requisile replies in respect of the same and is hopeful of res;lution of
the matter.

Note 43

Flgures for the previous year have been regrouped/reclassified/rearranged wherever necessary to make
them comparable to those fo. the current year.

As per our attached repoa( of even date

ForM K P S &Associates LLP
Chartered Accountants
Firm Registration No. 302014E/W101061
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