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INDEPENDENT AUDITOR’S REPORT

To

The Members of

Suratgarh Bikaner Toll Road Company Private Limited
(CIN-U45400WB2012PTC174476)

Kolkata, West Bengal

Report on the Audit of the Financial Statements
Opinion

We have audited the Financial Statements of Suratgarh Bikaner Toll Road Company Private
Limited, (“the Company”) which comprise the Balance Sheet as at March 31% 2026, the
statement of Profit & Loss, (including other comprehensive income), the statement of changes in
Equity and the statement of Cash flows, for the year ended on that date and notes to the Financial
Statements, including a summary of material accounting policies and other explanatory
information (hereinafter referred to as the “Financial Statements™).

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

Basis for Opinion ,

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical
requirements that are relevant to our audit of the Financial Statements under the provisions of the
Companies Act, 2013 and the Rules there under, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe
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that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion on the Financial Statements.

Emphasis of Matter

We draw attention to the following matter in Note No. 39 of the accompanying financial
statements in accordance with Insolvency and Bankruptcy Code (“the Code”), the RP has invited
and collated claims from all the creditors of the Company. The Resolution Professional had
invited Expression of Interest and shortlisted Prospective Resolution Applicants (PRAs).
Resolution Plans have been submitted by some PRAs and are being evaluated by the Committee
of Creditors. The financial statements may have to be recasted on the basis of Resolution Plan
which if approved by the Adjudicating Authority shall be binding on the Company and its
employees, members, creditors including Central Government, State Government, any Local
Authority, guarantors and other stakeholders as per section 31(1) of IBC, 2016.

Our opinion is not modified in respect of the above matters.
Material Uncertainty Related to Going Concern

We draw attention to Note no. 39 to the Statement regarding the initiation of CIRP in respect of
the Company under IBC and related matters. As such, management & operations of the company
are managed by RP on a going concern basis as per provisions of IBC. The RP has published
Form G inviting Expression of Interest for submission of Resolution Plan for the company on
Going concern basis. Further, based on future cash flows, the Financial Results of the company
have been prepared on going concern basis but the outcome of events and processes initiated
under CIRP cannot be presently ascertained including matters also listed hereinbefore. The
company’s ability to remain as going concern depends on the outcome of CIRP. Therefore, these
events indicate that a material uncertainty exists on the company’s ability to continue as a going
concern in case of rejection of the Resolution Plan.

Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the Financial Statements of the current period. These matters were addressed in the

context of our audit of the Financial Statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

Key Audit Matter Auditor’s Response

Assessment of litigation and related disclosure | Our audit procedures included and were not limited
of contingent liabilities to the following:




Refer to Note No. 3.6 to the Financial
Statements — Provisions, Contingent liabilities
and Contingent assets and Note No. 3.6 and 37
to the Financial Statements for “Contingent
Liabilities” and other significant litigations
stated therein. Significant management’s
judgment is required to assess such matters to
determine the probability of occurrence of
material outflow of economic resources and
whether a provision should be made. As the
ultimate outcome of the litigations are
uncertain and the position taken by the
management are based on the application of
their best judgments which may be subject to
management bias, related legal advice
including those relating to interpretation of
laws/regulations, we have identified this as a
Key Audit Matter.

Understood, assessed and tested the design and
operating effectiveness of key controls
surrounding assessment of litigations relating to
the relevant laws and regulations;

Read and considered latest orders by various
courts / authorities on these matters;

Conducted detailed discussions with senior
management to understand their assessment on
the most likely outcome of the material litigations
and to understand the basis considered for the
provisions made towards these litigations;

Performed our assessment on a test basis on the
underlying calculations supporting the contingent
liabilities/other significant litigations disclosed in
the Financial Statements;

Evaluated management’s assessments by
understanding precedent set in similar cases and
assessed the reliability of the management’s past

estimates / judgments;

e Assessed the
disclosures.

adequacy of the Company’s

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company has been admitted into CIRP in terms of the provisions of the IBC vide Hon’ble
NCLT order dated 01.12.2025. The Interim Resolution Professional has been appointed as per the
provisions of IBC, who was later confirmed as the Resolution Professional (RP). The powers of
Board of Directors stand suspended as per provisions of IBC and such powers stands entrusted to
and being exercised by the RP so appointed. The management & operations of the Company are
being managed by RP, as per provisions of IBC on a Going Concern Basis

The Management of the company is responsible for the preparation of these Financial Statements
that give a true and fair view of the net loss t and other comprehensive income and other financial
information, in accordance with the recognition and measurement principles laid down in Indian
Accounting Standards (the “Ind AS") prescribed under Section 133 of the Act and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonatileand prudent;
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and design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Financial Results that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

The management is responsible for overseeing the Company's financial reporting process.
Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with Standard on Auditing will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with Standard on Auditing, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

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

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

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

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



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

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the Financial Statements.

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

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Financial Statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

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

Act, 2013, we give in “Annexure A” a statement on the matters specified in paragraphs 3 and
4 of the Order.

2. Asrequired by Section 143(3) of the Companies Act 2013, we report that:

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

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



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

d) In our opinion, the aforesaid Financial Statements comply with the Ind As specified under
Section 133 of the Act.

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

f) With respect to the adequacy of the internal financial cortrols with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to Financial Statements.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best of
our information and according to the explanations given to us, the remuneration paid by the
Company to its directors during the year is in accordance with the provisions of section 197 of
the Act.

k) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and ‘Auditors) Rules, 2014, as amended, in our opinion and
to the best of our information and according to the explanations given to us:

(i) The Company has disclosed the impact of pending litigations as at 31st March
2026 on the financial position in Note No. 39 & 37 of the financial statement.

(ii) The company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

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

(iv) (a) The Management has represented that, to the best of its knowledge and belief,
no funds (which are material either individually or in the aggregate) have been
-advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person or entity,
including foreign entity (“Intermediaries™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf



of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

(v) The company has not declared or paid any dividend during the year.

(vi) Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility. The same has operated throughout the year for
all relevant transactions recorded in the software and the audit trail feature has not been
tampered with and the audit trail has been preserved by the Company.

For 8.S. Periwal & Co.

Chartered

ountants

[1C AT Firm Registration No.: 001021

Sd/-

CA Pankayj I“'él_:iwal

(Partrier)

M. No. : 096086
UDIN: 26096086LGVHAF9919

Dated: 23" May, 2026


Sd/-


ANNEXURE A TO AUDITOR'S REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in our
Report to the members of Suratgarh Bikaner Toll Road Company Private Ltd of even date]

On the basis of such checks as we considered appropriate and according to the information and
explanations given to us during the course of our audit, we report that:

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

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

(b) The Property, Plant and Equipment, were physically verified by the management
according to a phased programme designed to cover all the items, which in our opinion is
reasonable having regard to the size of the company and the nature of its assets. No material
discrepancies have been noticed on such verification.

(c) The Company does not own any immovable property as at 31** March 2026.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of
Use assets) or intangible assets or both during the year. Accordingly, paragraph 3(i)(d) of the
Order is not applicable to the Company.

(e) No proceedings have been initiated during the year or are pending against the
Company as at 31 March, 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made there under.

2. (a) The company is primarily engaged in the business of BOT project on DBFOT pattern;
hence there is no inventory maintained by the company. Thus, paragraph 3(ii) (a) of the
Order is not applicable to the company.

(b) The Company during the period under review has not been sanctioned working capital
limits. Thus, paragraph 3(ii) (b) of the Order is not applicable to the company.

3. According to information and explanation given to us, the company has not
granted any loans, secured or unsecured, to companies, firms, LLP’s, or other parties
covered in the register maintained under section 189 of the Act, Therefore the provisions of
Clause 3 (iii)[(a) to ()] of the said order are not applicable to the company.

4. In our opinion and according to information and explanation given to us, the
provisions of Section 185 and Section 186 of the Companies Act, 2013 in remect of loans,



investments, guarantees and security is not applicable to the Company. Thus, paragraph
3(1v) of the Order is not applicable to the company.

5. In our opinion and according to the information and explanations given to us, the
company has not accepted any deposits and accordingly paragraph 3 (v) of the order is not
applicable.

6. We have broadly reviewed the books of account maintained by the Company
pursuant to the Rules made by the Central Government for the maintenance of cost records
under sub-section (1) of section 148 read with Rule 3 of the Act for activities carried out by
the company and are of opinion that prima facie, the prescribed accounts and records have
been made and maintained. However, we have not made a detailed examination of the
record with a view to determine whether they are accurate and complete.

7. In respect of statutory dues:

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/ accrued in the books
of account in respect of undisputed statutory dues including provident fund,
employees’ state insurance, income-tax, sales- tax, service tax, goods and service tax,
duty of customs, duty of excise, value added tax, cess and other material statutory dues
have been generally regularly deposited during the year by the company with the
appropriate authorities.

According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, employees’ state insurance, income-tax, sales-
tax, service tax, goods and service tax, duty of customs, duty of excise, value added
tax, cess and other material statutory dues were in arrears as at March 31, 2026 for a
period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records of the
company examined by us, there are no dues of Income Tax, sales- tax, service
tax,goods and service tax, duty of customs, duty of excise and value added tax which
have not been deposited on account of any dispute except for the following,

81 | Name of Statute | Name of | Amount (INR) Period Forum where
No. Dues dispute is pending
1. | Income Tax Act, | Income 182.82 Lacs (Excluding | A.Y CIT(A), NFAC
1961 Tax interest) 2023-24
8. There were no transactions relating to previously unrecorded income that were

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




9. Based on our audit procedures and the information and explanations given to us,
we report that the Company has defaulted in repayment of its borrowings to banks. The
details of such default refer Note No. 16 to the financial statements. By an order of the
Hon'ble National Company Law Tribunal (NCLT) dated 01 December 2025, the Company
has been admitted under the Corporate Insolvency Resolution Process (CIRP) in terms of
the Insolvency and Bankrupicy Code, 2016 (IBC). A detailed disclosure in respect of the
CIRP proceedings, including its financial and operational implications, has been made by
the Management in Note No. 39 to the financial statements.

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

(c) According to the information and explanations given to us, the company has not taken
any term loans during the year and the outstanding term loans were applied for the purpose
for which the loans were obtained.

(d) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, the company had not raised funds
on short-term basis. '

(¢) The Company does not have subsidiary Company or Joint Venture or associate
Company. Thus para 3(ix)(e) of the Order is not applicable to the Company.

(f) The Company does not have subsidiary Company or Joint Venture or associate
Company. Thus para 3 (ix)(f) of the Order is not applicable to the Company.

10. () The Company has not raised moneys by way of initial public offer or further public

11.

offer (including debt instruments) during the year and hence reporting under clause 3(x)(a)
of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of
convertible debentures (fully or partly or optionally) during the year and there is no
requirement to comply with section 42 and section 62 of the Companies Act, 2013.

(a) To the best of our knowledge, no fraud on the Company and no fraud by the Company
has been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year by the Statutory Auditors and up to the date
of this report.



(¢) Based on our audit procedure performed and according to the information and
explanations given to us, no whistle blower complaints were received by the Company

during the year and hence reporting under clause 3(xi)(c) of the Order is not applicable to
the Company.

12. The Company is not a Nidhi Company and accordingly, paragraph 3 (xii) of the order is not
applicable to the Company.

13. According to the information and explanations given to us and based on our examination of
the records of the company, transactions with the related parties are in compliance with
section 177 and 188 of the Act. Where applicable, the details of such transactions have
been disclosed in the financial statements as required by the applicable accounting
standards.

14. (a) The Company has an internal audit system in place which is commensurate with the
size and nature of its business

(b) We have considered the reports of the internal auditor issued during the year and till the
date of audit report covering period up to 3 1¥ March 2026

15. In our opinion, during the year the Company has not entered into any non-cash transactions
with its Directors or persons connected with them and hence provisions of section 192 of
the Companies Act, 2013 are not applicable to the Campany.

16. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank
of India Act 1934('RBI Act’).

(b) The Company has not conducted any Non-Banking Financial activities or any Housing
Finance activities and is not required to obtain CoR for such activities from the Reserve
Bank of India as per the Reserve Bank of India Act, 1934.

(c) The Company is not a Core Investment Company ('CIC') and hence reporting under
paragraph 3(xvi)(c) of the Order is not applicable to the Company.

(d) The Group does not have any CIC as part of the group. Hence reporting under this sub-
clause is not applicable.

17. According to the information given to us and based on our examination of the records of
the company, the company has not incurred cash losses during the financial year covered
by our audit and in the immediately preceding financial year.

18. There was no resignation by the statutory auditors during the year. Hence reporting under
this clause 1s not applicable.



19. On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
staternents, and based on our examination of the evidence supporting the assumptions, we
draw attention to Note No. 39 of the financial statements and the Material Uncertainty
Related to Going Concern section of our report, which describes the events and conditions
that indicate the existence of a material uncertainty that may cast significant doubt on the
Company's ability to continue as a going concern. Accordingly, the Company's ability to
meet its liabilitiés as and when they fall due is dependent upon the outcome of the CIRP
and the implementation of an approved resolution plan or such other outcome as may be
determined under the provisions of the Insolvency and Bankruptcy Code, 2016.

We further state that our reporting is based on the facts up to the date of the audit report. We
neither give any guarantee nor any assurance regarding the future viability of the Company
or that all liabilities falling due within a period of one year from the Balance Sheet date will
be discharged by the Company as and when they fall due.

20. The reporting under clause (xx) is not applicable since the provision of Section 135 of
Companies Act 2013 with regard to social responsibility is not applicable to the company.

21.The reporting under clause (xxi)} is not applicable in respect of audit of Financial
Statements of the Company. Accordingly, no comment has been included in respect of said
clause under this report.

For §.S. Periwal & Co.
Chartered untants
[mAI Firm egistratiop No.; 001821N

Sd/-

CA} P rPeriwal’
(Partner)
M. No. : 096086

Place: New Delhi

Dated: 23" May, 2026


Sd/-


ANNEXURE B TO AUDITOR'S REPORT

[Referred to in Clause (f) in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ in the Independent Auditors Report of even date]

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

We have audited the internal financial controls over financial reporting of Suratgarh Bikaner
Toll Road Private Limited (“the Company™) as of March 31, 2026 in conjunction with our audit
of the Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We have conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section
143(10) of the Companies Act 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.



Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Qur
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Company’s internal financial controls
system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

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

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

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

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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



QOpinion

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

For 8.S. Periwal & Co.
Chartered Accountants
ICAI Firm Registration No,: 0QLOZIN,

Sd/-
(“Aﬁ‘ankaj Periwal
J{Partner)
M. No. : 096086

Place: New Delhi

Dated: 23" May, 2026


Sd/-


SURATGARH BIKANER TOEL ROAD COMPANY PRIVATE LIMITED
BALANCE SHEET AS AT MARCH 31, 2026

. As at March 31, As at March 31
Particulars Note no. 2026 2025
ASSETS
(1) Non current assets

{a) Property, plant and equipment 5 10.75 13.26

(b} Intangible assets 6 51,599.30 56,359.17

(cy Financial assets

Other financial assets 7 1.47 1.47

(d) Non current tax assets g 119.74 108.95
(2) Current assets

{a) Financial assets

(1)-Trade receivables 5 143.47 75.39
(ii} Cash and cash equivalents 10 1,634.56 86.05
(iii) Other financial assets " 180.77 18077
{b) Other current assets 12 122.96 90.70
TOTAL ASSETS 53,813.02 56,915.7¢
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 13 17,007.00 17,007.00
(b} Other equity 14 (32,329.12) (27,232.76)
LIABILITIES
{1} Non current liabilities
(a) Financial liabilities
Borrowings
{b) Provisions ) 15 46.41 41.98
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 16 25,704.07 26,716.93
(i) Trade payables
- Total outstanding dues of micro enterprises and small
enterprises 17
- Total outstanding -dues of creditors other than micro 199.12 160.28
enterprises and small enterprises
(i) Other financial liabilitics 18 309.76 54.81
(b) Other current liabilitics 19 383.91 377.68
(¢} Pravisions 20 42 291.87 39,789.84
TOTAL EQUITY AND LIABILITIES 53.813.02 56,915.76
Material Accounting Policies 1-4
Accompanying notes to financial statements 5-4]
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For §.8. Periywak & Co. For and or ~ ~half of the Board of Directors
£ hartered Acgourftants
| | :‘q‘m s Registraton No, - Q01021 Sd/- Sq/-
Sd/- M uk esh Baheti Anjun ce Kumar Lakhaotia
I ) Chigf Financial Qfficer Director
Pangaj Perjwal DIN-00357695
Parmue
Membership No. 096086 Sd/- Sd/-
AfMhay Maheshwari Surenffer Agparwal
C'm;wyﬁy—b';cremr_v Director

Place: New Delhi
Date; May 23, 2026

DIN-07272927



Sd/-

Sd/-

Sd/-

Sd/-

Sd/-


SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

Sd/-

Pankhij Periwa
Purirys
Miembership No. 096086

Place: New Delhi
Date: May 23, 2026

Chief Financial Officer

Sd/-

Adaiig¢ Maheshwari
Conphuity Secretary

. For the year ended [ For the year ended
| Particufars Note no. March 31,2026 | March 31, 2025
Revenue from operations 21 5,046.43 5,722.89
Other income 22 435.40 6.79
(A) Total income 5,485.83 5,729.68
Expenses
Cost of materials consumed - -
Employee benefits expense 23 635.11 659.89
Finance costs 24 1,708.05 4,924.03
Depreciation and amortisation expense 25 4,764.30 5,302.53
Other expenses 26 3,456.77 2,993.84
(B} Total expenses 10,564.23 13,880.29
{C) Profit/ (Loss) before Exceptional Items and Tax (A-B) (5,078.40) (8,150.61)
(D) Exceptional 1tems (Expenses) 27 (30.77)
(E) Profit/ (L.oss) before Tax (C+D) (5,109.17) {8,150.61)
(F) Tax Expense:
Current tax -
Deferred tax &
(G) Profit/ {Loss) for the year (E-F) (5,109.17) {8,150.61)
Other comprehensive income
i. ltems that will not be reclassified to profit or loss 12.81 -
ii. Income tax relating to items that will not be reclassified to
profit or loss - -
(H) Total Other Comprehensive Income for the year (net of tax) - 12.81 -
Total Comprehensive Income for the year (G+H) {5,096.36) (8,150.61)
Earning per equity share (Face value ¥ 1{) each)
Basic and Diluted (%) 36 (3.00) (4.79)
Material Accounting Policies 1-4
Accompanying notes to financial statements 5-41
As per our repott on even date
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Director
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SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED

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

A Equity share capital

(Rs. in lakhs)

Particulars No of Shares Share Capital
Balance as on April 1, 2024 17,00,76,000 17,007.00
Change in Equity share capital during the current year - -
Balance as on April 1, 2025 17,00,70,000 17,007
Change in Equity share capital during the current year -
Balalms on March 31, 2026 17,00,70,000 12,007
Other equity
As at March 31, 2026 (Rs. in lakhs)
Particulars Reserves and surplus Total
Retained earnings
As at March 31, 2024 (19,082.15) (19,082.15)
Profit/(Loss) for the year (8,150.61) (8,150.61)
Other comprehensive income for the year - -
Total comprehensive income for the year (8,150.61) (8,150.61)
As at March 31, 2025 (27,232.76) {27,232.76)
Profit/(Loss) for the year (5,109.17) (5,109.17)
Other comprehensive income for the year 12.81 12.81
Total comprehensive income for the year (5,096.36) (5,096.36)
As at March 31, 2026 (32,329.12) (32,329.12)
As at March 31, 2025 (Rs. in lakhs)
Particulars Reserves and surplus
Total
Retained carnings
As at March 31, 2023 (16,010.54) (16,010.54)
Profit/{Loss) for the year (3,071.61) (3,071.61)
Other comprehensive income for the year -
Total comprehensive income for the year {3,071.61) (3,071.61)
Any other Change (io be specified) -
As at March 31, 2024 (19,082.15) (19,082.15)
Profiv/(Loss}) for the year (8,150.61) (8,150.61)
Other comprehensive income for the year - “
Total comprehensive income for the year (8,150.61) (8,150.61)
As at March 31, 2025 (27,232.76) (27,232.76)
Refer note 14 for nature and purpose of reserves
Accompanying notes 10 financial staternents 1-41
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SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

(Rs. in lakhs, except otherwise stuted)

Particulars For the year ended March 31, For the year ended March 31,
2026 2025
A Cash flow from operating activities
Loss before tax {5,109.17) (8,150.61)
Adjustments for
Depreciation and amortisation expense 4,764.30 5,302,53
Finance costs 1,708.05 6.472.35 4,924 .03 10,226.56
Operating profit before working capital changes 1,363.18 2,075.95
Movement in working capital
(Increase) in trade receivables {68.08) (8.21)
(Increase) in other current/non currens financial assets - 60.56
(Increase) in other current assels (32.26)| 18.32
Increase/(decrease) in trade payables 233 84 {3%0.72)|
(Decrease) in other cuirent finoncial liabilities 4.95 3.62
{Decrease) in other current liabilities and provisions §29.60 573.05 314.41 (2.02)
Cash generated from operations 2,336.23 2,073.93
Tax paid (10.79) {5.64}
Net cash generated from operating activities (A) 2,325.44 2,068.29
B Cash flow from investing activitics
Additions o properly, plant and equipment, intangible assets and
intangible assets under development (1.93) (12.16)
Nect cash used in investing activities (B) (1.9?:) (12.16)
C Cash flow from financing activitics
Application Money for EQI 250.00 -
(Repayment) of borrowings (1,025.00) (2,750.00)
Net eash uscd in financing activities (C) (775.00) (2,750.00)]
Net increase in cash and cash equivalents (A+B+C) 1,548.51 (693.87)'
Cash and cash cquivalents as at the beginning of the year 86.05 779.92
Cash and cash equivalents as at the end of the year 1,634.56 86.05
MNotes:

(1) The above Cash Flow Statement has been prepared under the indivect methed as set out in Indian Accounting Standard 7 "Statement of Cash
Flows".

(2) Cash and cash equivalents do not include any amount which is not available to the Company for its use.

(3) Cash and cash equivalents as at the Balance Sheet date consists of:

Particulars As at March 31, | As at March
026 31, 2025
Balances with banks
Current account 614.72 6278
Fixed deposit account 1,000.00
Cash on hand 19.34 23.27
Closing cash and cash equivalents (Refer note no. 1) 1,634.56 B6.05




SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

(4) Change in Company's liablities arising from financing activities:

For the year ended Mareh 31, 2026
(Rs. in lakks)
. As at March 31, . As at March
Particulars 2025 Cash flows Non cash flows 31,2026
Borrowings- non curreni - - ) .
Borrowings- current {Refer note no. 16) 26,716.93 (1,025.00) 12.14 25,704.07
Total 26,716.93 {1,025.00)] 12.14 25,704,07
For the year ended March 31, 2025
{Rs. int fakhs)
As at March 31, ) As at March
Particulars 2024 Cash flows | Non cash flows 31, 2025
Borrowings- non current = 2 -
[Borrowings- current (Refer note no. 16) 29,450.04 (2,750.00) 16.89 16,716,931
Total 29,450.04 (2,750.00) 16.8% 26,716.93
Actompanying notes to financizl statements I-41
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SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes on Financial Statement as at and for the year ended March 31, 2026

1. Corporate Information

a) Corporate Information

Suratgarh Bikaner Toll Road Company Private Limited (or ‘the Company’) (CIN: U45400WB2012PTC174476) is a company
incorporated, registered under MSME Act and domiciled in India headquartered in Delhi with a registered office at Divine Bliss, Ist
Floor, 2/3, Judges Court Road Kolkata, West Bengal 700027.

b). Authorisation of Financial Statements
The Financial Statements were approved and anthorized for issue in accordance with a resolution passed in meeting of Board of the
Directors held on May 23, 2026.

¢) Functional and Presentation Currency
The financial statements are presented in ¥ in lakhs (Indian Rupees in lakhs), except otherwise stated, which is the functional and
presentation currency of the Company.

2. Statement of Compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of
the Companies Act, 2013 {the Act) read with Companies (Indian Accounting Standards) Rules, as amended from time to time, and
other relevant provisions of the Act. All assets and liabilities have been classified as current or non-cunrent as per the Company's
normal operating cycle and other criteria set out in the Schedule 111 to the Companies Act, 2013. These financial statements have been
approved for issue by the Board of Directors at its meeting held on May 23, 2026.

3. Material Accounting Policies
Description of Business:

Road on DBFOT (Design, Build, Finance, Operate and Transfer) basis:

A ‘Concession Agreement’ entered into between Suratgarh Bikaner Toll Road Company Private Limited (termed as “concessionaire”
and Public Works Department, Government of Rajasthan on 09.05.2012, conferred the rights of concession of 172.384 km road, to
implement the project and recover the project cost, through levy of toll revenue over the toll peried commencing from the date of start
upto a period of 16 years (including construction period of 2 years). The concessionaire is required to pay premium of Rs.2.51 crore in
the first year of COD and an increase of 5% thereafler every year. The concessionaire is required to transfer the project asset to PWD,
Government of Rajasthan, in accordance with the said concession agreement at the end of concession period.

3. 1.Basis of Preparation

The Financial Statements have been prepared under the historical cost convention on the accrual basis except for certain financial
instruments that are measured in terms of relevant Ind AS at fair values/ amortized costs at the end of each reporting period.

Historical cost convention is geberally based on the fair value of the consideration given in exchange for gooeds and services.

As the operating cycle cannot be identified in normal course, the same has been assumed to have duration of 12 months. Assets and
Liabilities have been classified as curreml or non-current as per the operating cycle and other criteria set out in IND AS-1 *Presentation
of Financial Statements’ and Schedule II1 to the Companies Act, 2013,

The Financial Statements are presented in Indian Rupees and all valves are rounded off to the nearest Lakhs, unless otherwise
indicated.

Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a lability in an orderly transaction between market
participants at the measurement date under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending on the ability 10 observe inputs
employed for such measurement:

{a) Level 1:Quoted prices (unadjusted) in active markets for identical assets or liabilitics.

{(b) Level 2:Inputs other than quoted prices included within Jevel 1 that arc observable, cither directly or indirectly, for the asset or



SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMIKTED
Notes on Financial Statement as at and for the year ended March 31, 2026

3.2 Use of Estimatces

Accounting Kstimates

The preparation of the finuncial statement requircs management 1o make estimates and assumptions that affect the reported amount of
assets and liabilitice and disclosure of contingent Habililies as at the date of financial statements and the result of operation during the
reported period. Although these estimates are based upon management’s best knowledge of current events and actions, actual results
could differ from these estimatcs which are recogniscd in the period in which they arc detcrmined. The estimates and underlying
assumption are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates is
revised if the revision effects only that period or in the period of the revision and future periods if the revision affects both current and
future years.

Estimates and assumplions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and labilities within the pext financial year, are described below.
The company based its assumptions and estimates on parameters available when the financial statement were preparcd. Existing
circumstances and assumption about future development, however, may change due to market changes or circumstances arising that are
beyond the control of the company. Such changes are reflected in the financial statemnent in the period in which changes arc made and,
if material, their effects are disclosed in the notes to the Ainancial statements.

3.3 Property Plant & Equipment:

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses if any.

For this purpose, cost includes deemed cost on the date of transition and the purchase cost of assets, including non-recoverable duties
and taxes, and any directly attributable costs of bringing an asset to the location and condition of its intended use. Interest on
borrowings used to finance the construction of qualifying asscts is capitalized as part of the cost of the asset until such time that the
asset is ready for its inlended use.

Costs incurred subsequent to initial capitalization are included in the asset’s carrying amount only when it is probable that future
economic benefits associated therewith will flow to Company and it can be measured reliably.

The carrying amount of the replaced part is derecognized. The costs of regular servicing of property, plant and ¢quipment are
recognized in the statement of profit and loss as and when incurred.

When patts of an item of property, plant and equipment have different useful lives, they are accounted for as separate components,
otherwise, these are added to and depreciated over the uscful lif of the main asset.

The cost and rclated accumulated depreciation are eliminated from the financial statements upon sale or when no future ¢conosmic
benefits are expected 1o arise from the usc of the asset and the resuitant gains or losses are recognized in the statement of profil and

3.4 Intangible Asset

The company initially secognises the intangible assct at Cost and subsequently measure the intangible asset at its cost less
accumulated amortisation and any impairment losses by following the Cost model as per Ind AS 38 "Intangible Asscls” . During the
construction phase of the arrangemest the company asset is clussified as a right to receive a licencc to charge users of the
infrastructure. The company cstimates the fair value of its consideration received or receivable as equal to the forecast construction
costs

Th accordance with Ind AS 38, Intangible asscts with finite life are amottised over the useful economic life and assessed for impairmemt
whenever there is an indication that the intangible asset may be impaired. Other intangible assets are amortised on straight line basis
over the period in which it is expected to be availuble for use by the company.

3.5 Financial Instruments
The company recognizes the financial assets and financial liabilities when the recognition criteria of financial instruments as specificd
under fnd AS 19 is met.

Financials Asset
Initial recognition and measurement

All financial assets are recognised initially at fair value plus iwansaction costs that are dircctly attributable to the acquisition of the
financial asset except in the cuse of financial assets not recorded at fuir value through profit er loss. Transuction costs of financial usscts
carried at fair vatue through profit or loss are expensed in profit or loss. However, trade receivable that do not contain singnificawe
financing component are measired at transaction price.

Subsequent measurement

For purpeses of subseguent measurement. financial assets are classified in three categonies;



SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes on Financial Statement as at and for the year ended March 31, 2026

Financial Assct at amortised cost

A ‘Financial Assct’ is measured at the amortised cost if both the following conditions are met:

1) The asset is held within a business model whose objective is to hald 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 interest ("SPPI"} on
the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate ("EIR™)
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss.

Financial Asset at Fair value through Other Comprehensive Income("FVTOCI")

A ‘Financial Asset’ is classified as at the FVTQCTI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPP1.Financial Asset included within the FVTOCI category are measured initially as
well as at each reporting date at fair value. Fair value movements are recognized in other comprehensive income ("OCI")

Financial Asset at fair Value through Profit & Loss ("FVTPL")

FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the group may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL,
However, such election is allowed only if doing s0 reduces or eliminates a measurement or recognition inconsistency (referred to as
‘aceounting mismatch’).

Derognisition of Financial asset
A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial assets) is primarily
derecognised when the rights to receive cash flows from the asset have expired.

Impairment of financial assets

The company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost. The
impairment methodology applied depends on whether there has been a significant increases in credit risk. Note-37 details how the
group determines whether there has been a significant increase in credit Risk.

For trade receivables only, the company applies the simplified approach permitted by IND AS 109 Financial instrument, which requires
expected lifetime losses to be recognised from initial recognition of the receivables.

Financial Liabilities

Initial recognition and measurement

All financtal liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

Subsequent Measurement

Financial liabilitics at fair value through profit or loss

Financial liabilities at fair valuc through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss. Financial liabilitics arc classified as held for trading if they are incurred
for the purpose of repurchasing in the near term. Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial Liabilitics at Amortised Cost

After initial recognition, interest-bearing loans and borrowings arc subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or cosis that are an integral part of
the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

3.6 Provisions, Contingent liabilities and Contingent assets

Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event. it is probable
that an outflow of resources embodying economic benefits will be required 1o settle the obligation and a reliable estimate can be made
of the amount of the obligation.

The expense relating to o provision is presented in the statement of prolit and loss

If the effeet of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specitic o the liability. When discounting is used. the increase in the provision due to the pussaey, W U me is

Provisions are reviewed at cach balince sheet date



SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes on Financial Statement as at and for the year ended March 31, 2026

Contingent liabilities and assets

Contingent liability is disclosed in the case of:

1. A present obligation arising from the past events, when it is not probable that an outflow of resources will be required to settle the
obligation;

2. A present obligation arising from the past events, when no reliable estimate is possible;

3. A possible obligation arising from the past events, unless the probability of outflow of resources is remote.

Contingent Habilitics arc not provided for and if material, are disclosed by way of notes to financial statements. Contingent Liabilitics
are disclosed in Note-40 of Financial Statements in accordance with Ind AS 37.

3.7 Service Concession Arrangements (SCA)

Ministry of Corporate Affairs ("MCA"}, on March 28, 2018, has notified Ind AS 115, Revenue from Confract with Customers' as a part
of the Companies (Tndian Accounting Standards) Amendment rule 2018, effective from accounting period beginning on or after Ist
April, 2018, in which Appendix C to Ind AS 115 staics that Service Concession Amangememis {arrangements may include
Infrastructure used in a public-to-private service concession arrangement) allows two accounting models that are Financial Asset Model
and Intangible Asset Model.

Company had adopted an intangible asset model in which revenue collection is from the nsers of infrastructure services to the cxtent
that the company receives a right (i.e. a license) to charge users of the public services. The Company Operates and maintains
infrastructure (operation services) used 1o provide a public service for a specified period of time and the Intangible asset created is
amortised over perind of the service contession arrangement on the basis of revenue recognised during the year. Further, amount
received [rom the usage of the services are recognised as revenue.

3.8 Service concession arrangement: Exemption

On Transition io Ind AS, the company has adopted optional exemption under Ind AS -101 para D22 which provides to continue with
the previcus carrying amounis of those financial and intangible assets (however previously classified) as their carrying amounts as at the
date of transition,

3.9 Interest Income
For all financial instruments measured at amortised cost, interest income is recorded using the effective interest rate (E1R). EIR is the
rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a financial Hability, When
caleulating the effective interast rate, the company estimates the expected cash flows by considering all the contractual terms of the
[inancial instrument.

3.10 Current Income Tax

Current incoine tax assets and liabilitics are measured at the amount expected to be recovered from or paid to the taxation authoritics,
The tax rates and tax laws used 1o compute the amount are those that are enacted or substantively cnacted, at the reporting date.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

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

Deferred income tax assets and liabilities are measured using tax vates and tax Jaws that have been cnacted or substantively enacted by
the balance sheet date and are expected 1o apply to taxable income in the years in which those temporary differenees are expected 1o be
recovered or settled. Deferred 1ax relating to items recognised outside profit or loss is reccognised outside profit or loss (enther in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction ¢ither in OCI or
dircetly in cquity.”

3.12 Borrowing Costs

Borrawing costs direcily atributable o the acquisition, construction or production of an asset that necessarily takes a substantial period
of time (o get ready for its intended use 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 diffcrences to the extent regarded as an adjustiment to the borrowing costs.

3.13 Cash Flow Statement



SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes on Financial Statement as at and for the year ended March 31, 2026

Cash flows are reported using the indirect method , whereby profit before tax is adjusted of the effects of transactions of a non-cash
nature, any deferral or accruals of past or future opcrating cash receipt or payments and item of income or expenses asseciated with
investing or financing cash flows. The cash flows from operating , investing and financing activities of the company are segregated.

—_—

3.14 Cash & Cash Equivalent

Cash & cash eguivalents comprise of cash at bank and cash-in-hand. The Company consider all highly liquid investments which are
subject to an insignificant risk of change in value with an original maturity of three months or less from date of purchase to be cash
equivalent.

3.15 Employee benefits

Short Term:

All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits. Benefits
such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of bonus, ex-gratia are
recognised during the period in which the employee renders related service.

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered the service
entitling them to the contribution.

Long Term:

Provident Fund: The contribution 10 provident fund is in the nature of defined contribution plan. The Company makes contribution to
statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act, 1952.The contribution
paid or payable is recognized as an expense in the period in which services are rendered.

Gratuity & Leave Encashment(Un-Funded): The cost is determined using the projected unit credit method with actuarial valuation
being carried at cash at each Balance Sheet date by an independent actuary. The retirement benefits obligation recognized in the
Balance Sheet represent the present value of defined benefit obligation as adjusted for recognized past service cost.

Actuarial gains and Josses are recognized in full in the other comprehensive income for the period in which they occur.

4. Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

The preparations of the financial statements in conformity with recognize measurement principle of Ind AS requires management to
make estimates, judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting policies
and the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial
statements, and the reported amounts of revenues and expenses during the period. Accounting estimates could change from period to
period. Actual results could differ from those estimates. Appropriate changes in estimates are made as management becomes aware of
changes in circumstances surrounding the estimates. Differences between the actual results and estimates are recognized in the year in
which the results are known/materialized and, if material, their effects are disclosed in the notes to the financial statements.

Application of accounting policies that require significant areas of estimation, uncertainty and critical judgement and the use of
assurnptions in the financial statements have been disclosed below. The key assumptions concerning the future and other key sources of
estimation uncertainty at the balance sheet date, that have significant risk of causing a material adjustment to the carrying amount of

assets and liabilities within the pext financial vear are discussed below:
(a) Impairment Allowances for Trade Reccivables

The Company evaluates whether there is any objective evidence that trade receivables are impaired and determines the amount of
impairment loss as a result of the inability of the debtors to make required payments. The Company bascs the estimates on the ageing of
the trade receivables balance, credit-worthiness of the trade receivables and historical write-off experience. 1F the financial conditions of
the trade receivable were to deteriorate, actual write-offs would be higher than estimated. '

(b) Provisions and Contingencies

Management judgement is required for estimating the possible outflow of resources, if any, in respect of contingencies/claim/litigations
against the Company as it is not possible to predict the outcome of pending matters with accuracy. Based on management estimates the
same does not qualify for recognition in the financial statements.

4.1 Scgment reporting
The company’s operation pre dominantly consist of infrastructure development ,construction & operation , hence it operates in one
business scgment.
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SURATGARN BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes to financial statements as at Maych 31, 2026

Particulars Asat March 31, Asat March
2026 31, 2028
5. Property, plant and cquiprent
Computers
Gross block
Balance as at the beginning of the year 27.58 15.42
Additions during the year 1.93 12,16
Disposals/adjustments during the year .
Balance as at the end of the year 29.51 27.58
Accumulated depreciation
Balance as at the beginning of the year 14,32 177
Charge during the year 4.44 2.55
Disposals/adjustments during the year
Balance as at the end of the year 18.76 14.32
Net block as at March 31, 2026 10.75 11.26
6 Intangible assets
Carviage ways
Grass block
As at April 1, 2025 87,355.18 87,355.18
Additions during the year -
Disposalsfadjustiments during the year .
As at March 31, 2026 47,355.18 87,355.18
Accumulated amortisation
As at April 1, 2025 30,996.00 25,696,02
Charge during the year 4,759.86 5,299.98
Disposals/adjustments during the ycar - -
As at March 31,2026 35,755.86 30,996.00
MNet block as at March 31, 2026 51,599.32 56,359.18
Additions during the ycar -
7 Other financial assets - non current {Af amortised cost)
Unsceured, considered good
Scourity deposits | 47 1.47
147 1.47
8 Non current tax assets
Tax deducted at source 119.74 108.95
119.74 108.95
W Frade reccivables {dr amorsised cosr)
Unsecured. considercd pood (Refer nofe ne, 8.1, 9.2 & 9.3} 143.47 7539
Others
143.47 7539
9.1 Trade reccivables are subject to confirmation from certain parties,
92 Mo tracdde receivables are due from directors or other officers of the Company either severally or jointly with any other person nor any|
wade receivables are due from finms or private companies in which any director is a parmer, director or a member.
9.3

T'rade receivables apeing schedule
As at March 31, 2026

Particulars Outstanding for follewing periods from due date of puyment
Less than 6 |6 months- 1-2 years 23 veurs More than 3 Total
munths 1 veur ’ yeuars
Undisputed trade reccivables £3.04 149 6.4 143.47

considered gomd
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SURATGARH BIXANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes 10 financial statements as at March 31, 2026

As at March 31, As at March

Particulars 2026 31, 2025
As at Mareh 31, 2025
Particulars Qutstanding for fellowing periods from due date of payvment
Less than 6 |6 months - -2 years 2-3years More than 3 Total
months 1 year years
Unch.sputcd trade reccivables 14.96 3.49 56.04 h 7530
considered good
10 Cash and cash equivalenis
Balances with banks
Currcnl account 614.72 62.78
Leposit with banks having maturity less than 3 months 1,000.00 -
Cash on hand 19.84 23.27
1,634.56 B86.05
11 Other Anancial assets - current (Af amnoriised cosi}
Unsecured, considered good
Unbilled receivables 180.77 180.77
180,77 180.77
12 Other current assets (Unsecured, considered good)
Advances other than capital advances
Advance 1o related party - -
Advance for expenses .16 1.37
Others
Balatices with government authoritics 107.95 7346
Prepaid expenses 14.85 15.87
122,96 90,70
13 Equity share capital
Autherised
17,00,70,000 (March 31, 2025 - 17,00,70,000) equity shares of Rs. 10 each 17,007.00 17,007.00
Issued, subscribed and paid up
17,00,70,000 (March 31, 2025 - 17,00,70,000} cquity shares of Rs. 10 cach 17,067.00 17,007.00
17,007.00 17,007.00
i3.) Reconciliation of sumber and amount of equity sharcs outstanding:
Particulars As at March 31, 2026 As at March 31, 2025
Number Value Number Value
Balance as at the beginning of the year 17,00,70,000 17,007.00 17.00.70,000 17,007.00
Changes during the year . - - -
Balance as at the end of the year 17,00,70,000 17,007.00 17,00,70,000 17,007.00
132 The Company has only one class of equity shares having a par value of Rs. 10 per share. Each sharcholder is cligible for onc vote per
share. In the eveni of liquidation, the equily shareholders are cligible to receive the remaining assets of the company.
13.3 Sharcholders holding more than 5% of the cquity sharves in the company:
Name of the sharcholders As at March 31, 2026 As al March 31, 2025
No. of shares | . No. of shares Y
held o sharcholding held sharcholding
MBL Infrastruciure Limited {Hokling comnpany) 17.00.70.000 100.00%, 17,00.70.000 100.00%
13.4 Sharcholding of Promoters and Promoter proup
Name of promoter Number of shares |% of total shaves| % change
during the year
MBL Infrastracture Limiled 17.00.70,000 100.00%%
135 Mo ordinury shares have been reserved for issue vnder options and comracts/eommutments lor the sabe of sharesfdisinvestment as at
" the Batanee Sheet date.
13.6 The Compuny has neither allotted any cquity shares against consideration other than cash nor has issued any bonus shares and alse
not bonght back any cquity shares during the perixd of five vears preceding the dime a1 which Balance Sheet is prepared. 5
13.7 No seewrities convertible into equity/prelerence shares have been issued by the Company during ahe year. i
I3
13.8 No calls are unpail bvalirectors or olTicers of the Comypemny during the year. e

P —
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SURATGARH BIKANER TOLL ROADR COMPANY PRIVATE LIMITED
Notes to financial statements as at March 31, 2026

R As at March 31,  As at March
Partliculars

2026 31,2025
14 Other equity
Surplus
Opening balance’ (27,232.76) (19,082.15)
Add: Transfer from statement of profit and loss {5,096.36) (8,150.61)
Retained Earnings {Refer note 14.1) {32,329.12) (27,2327 6)
14,1 Retained eamings generally represents the undistributed profitsfaccumulated camings of the Company.
15 Provisions-Non Current
Provisions for employee benefits 46.41 41.98
46.41 41.98
16 Borrowings - current (41 amortised cost)
Secured
Borrowings from banks 25,704.07 26,716.93
25,704.07 26,716.93
16.1 Borrowings from banks is secured by following:
(i) First charge on all the movable & immovable assets of the company.

(i1} First charge on escrow account.

(iii} First chavge on intangible assets.

(iv) First charge on all 1oll revenues and receivables.

{v) First charge on the funds in debi service reserve account.

(vi) Pledge of 51% equily shares of the company held by the hokling company.

{vii} Corporate Guarantee of holding company for concessionaire event of default (funther subject 1o 1ems of Resolution Plan approved
under IBC, 2016 of holding company, MBL Infrasiructure Lid.)

162 The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency & Bankruptey Code (IBC, 2016) vide
order dated December 03, 2025 passed by Adjudicating Authority, National Company Law Tribunal, Kolkata. The powers of the
members of the Board of Directors are suspended and mmnagement of the Company vests with Resolution Professional. Commiliee of]
Creditors comprising of consortium of five banks has been constituted. The Company continues as a going concern. Provision for
finance cost {@9.60% p.a. has been made till November 30, 2025. No provision for finance cost has been made since initiation of]
CIRP i.e. December 01, 2025. The IRP/RP has invited and collated claims from all the creditors of the Company. These claims are
subject to outcome of CIRP proceedings and have nat been accounted for. The Resolution Professional invited Expression of hiterest
and had shortlisted Prospective Resolulion Applicants (PRAs) Resolution Plans have been subiitted by some PRAs and are being
cvaluated by the Committee of Creditors. The financia statements shall be recasted on the basis of Resoluion Plan which on
approval by the Adjudicating Authority shall be binding on the Company and its employees, members, creditors inchuding Central
Government, State Governent, any Local Authority. guarantors and other stakeholders under section 31(1) of 1BC. 2006, In case.
Resolution Plan is not approved or is rejecied by Adjudicating Authority, the company may not be a going concern.

17 Trade payables (4! amortised cost)
Total owsianding dues of' micro enterprises and small enterprises (Refer
tote no. 17.1)
I y i
cT;l;!p::l\l: 1;;:;3_; cr!'l:’:; Jo“l‘].c;c?('l;.o&rs’o;-l;r than micro enterprises and small 100 12 16028
399.12 160.28

17.1 Disclosure of Trade Payables is based on information available with Company regarding the status of supplicrs il any, as defined
ander the "Micro. Small und Medium Enterprise Development Act. 2006, There are no delay in payment macle (v such suppliers.
There is no overdue amounl outslanding as at kalance sheet date.

172 Trade pavables ageing schedule

As at March 31, 2026

Particulars Ouistanding for following periods from due date of payment
[F ] an 2
£y I=2yvears 1= 3 veurs fore than & uital
[T h ! YUATS
1) MISME
i) Onhers (undisputcd) AT E e [N 399.12
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SURATGARH BIKANER FOLL ROAD COMPANY PRIVATE LIMITED
Notes to financial statements as at March 31, 2026

As at Mareh 31,

As at dManch

Particulars 2026 31,2025
As at March 31, 2025
Particulars Outstanding for follewing periods from due date of payment
Less than 1-2years 2-3years More than 3 Tolal
1 year years
(i) MSME . %
(it} Others {undisputed) 138.00 922 13.06 160.28
17.3 Trade payables arc subject 1o confirmation from certain partics.
18 Other financial labilitics - current (4r amortised cost)
Others
Payable to cmployees 59.76 5481
Application Money for EOI 250.00 -
309.76 54,81
19 Other current Kabilities
Advance from Contractee
Advance from MoRTH 367.99 367.99
Others
Statutory ducs 15.92 9.69
383.91 377,68
20 Provisions - current
Provision for claims (Refer note no. 16.2) 40,007.76 38,311.85
Provision for independent cngincer fecs 73.55 73.595
Provision for periodical major maintenance 2.208.31 1,403.01
Provision for Employes Benelits 2,25 1.43
42,291.37 39,789.84
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SURATGARH BIKANER TOLL ROAD COMFPANY FRIVATE LIMITED

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

Tor the year For the year
Particulars ended March 31, ended March 31,
2026 2028
21 Revenue from operations
User [lee (toll) 5,046.43 5,721.89
5,046.43 5,722.89
21.1 Revenue from operations includes fees from Overloaded Vehicles collected over and above the next category of
vehicle and excludes revenue shortfall compensation on implementation of Annual Pass Scheme of Authority and
0&M Charges of hybrid ETC System and MSMWIM which are vet to approved by the Authority.
22 Other income
Others {includes Change of Scope Work) 433.49 0.91
Interest on fixed deposits 591 5.88
439.40 6.79
23 Employee benefits expense
Salaries and wages 530.79 52136
Contribution to provident and other funds 27.26 28.06
Provision for employee retirement benefits 11.58 43.41
Staff welfare expense 65.48 61.06
£35.11 659.89
24 Finance costs
Interest on term loan (Refer note no. 16.2) 1,708.03 4,924.04
1,708.05 4,924.04
25 Depreciation and amortisation expense
Depreciation of property, plant and equipment (Refer nate no. 5) 4.44 2.55
Amortisation of intangible assets (Refer note no. 6} 4,759.86 5,299.98
4,764.30 5,302.53
26 Other expenses
Direct labour, sub-contract ete 438.79 8.92
Consumption of stores and spares 10.47 13.59
Power, fuel and lubricants 61.79 88.63
Electricity/water charges 52.31 5995
Repairs and maintenance 2758 3494
Ditector’s sitting fees 0.90 1.65
Rent 21.69 21.74
Payment to Statutory Auditor
Statutory audit 2.00 2.00
Tax audit .40 0.40
Centification fees etc. 0.90 222
Insurance 30.28 45.38
Additional concession fee (premium) 348.84 33845
Routine maintenance expenses 838.53 808.46
Hire charges-vehicle and equipments 59.05 36.73
Periodical maintenance 1,400.00 1,400.00
Bank commission and charges 0.60 0.64
Professional fees
Lender independent engineer - 17.18
Monitoring agency - 6.93
Miscellaneous expenses 162.64 1{6.03
3,456.77 2,993.84
27 Exceptional Items (Expenses)
CIRP Expenes {Refer Note No. 27.2) 24.05
Employee Benefit Expenses (Refer Note No. 27.1) 6.73

30.78 -
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SURATGARII BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes to financinl statements for the year ended March 31, 2026

271

272

28

29

Holding company Key management personncl
Nature of Eransactions For the year For the year For the year For the year
ended March 31, | ended March 31, | ended March 31, { ended March 3t,
2026 2025 2026 2025
Reimbursement of expenses/payment/receipt 1,718.54 233641 :
{Net)
Contract revenue bilded, ete 1,943.32 1,941.34 - -
Director's sitting tees - - 0.90 1.65
C Balance vutstanding
Holding company Key management personnel
Nature of transactions As at March 31, | As at March 31, | As at March 31, | As at March 31,
2026 2025 2026 2025
Trade payable 3n5.44 80.63 =
3] Compensation 10 Key management Personnel
Key management personnel
. For the year For the vear
Nat f transs - :
ature of transctions eided March 31, Jended March 31,
2026 2025
Short 1erm emplovec benefits to KMPs 119.33 115,05

The Government of India notified the four Labour Codes consolidating 29 existing labour laws on 21st November 2025. The Ministry
of Labour & Employment has also issued draft Central Rules and FAQs to help assess the financial impact due to implementation of]
the Labour Codes. Based on the actwarial valuation report provided by the Independent Valwer and the Company has recognised the
financiat impact of the past services cost of gratuity of Rs.6.73 lakhs in accordance with Ind AS-19 “Employee Benefit” in lhe
financial statements. The Company is in the process of evaluating other potential impact including those related Lo the contract work
force, if any, that may arise once the state rules in this regard are notified.

The Adjudicating Authority (NCLT, Kolkata} vide its arder dated 01.12.2025 has initiated Corporate Insolvency Resolution Process
on an application filed by Siate Bank of India w's 7 of Insolvency & Bankruptey Code, 2016 and Resolution Professional (RP) has
been appointed. The powers of the members of the Board of Directors of the Company are suspended and management of the
Company vests with RP. The CIRP Expenses have been disclosed as Exceptional Expenses.

Disclosure regarding Corpeorate Social Responsibility (CSR)

*Based on the applicability criteria as specified vnder section 135 of the Companies Act, 2013 read with relevant rules issued
thercunder from tine to time, the Company is nos mandatorily required 1o incur any ameunt towards CSR activities.

«Amount incnrred towards CSR activities- Nil (March 31, 2025: Nil)O

Disclosure of related party transactions:
In accordance with the requirements of Ind AS 24 "Related parties disclosures” , name of the related party, related party relationship,
transaction and outstanding batances including commitments where control exists and with whomn transaction have laken place during
the reporting period are:

A, Related party disclosures

Relationship Name of the related party
Holding company MBL Infrastructure Limited
Key management personnel a) Ashwini Kunar Singh, Independent Director

b) Sunita Palita, Independent Director

¢) Megha Singh, Independent Director (w.e.f. 22.05.2025)
d) Anjanec Kumar Lakhotia, Non Executive Director

&) Surender Aggarwal, Whole Time Director

) Mukesh Babeti, Chief Financial Officer

£) Anubhav Maheshwari, Company Secretary

B,  Transactions carried out with related parties referred in "A" above, in ordinary course of business
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SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes to Anancial statements for the year ended March 31, 2026

30 Employee Benefits
As per lid AS - 19 "Employee Benefits®, the disclosure of Employee Benefits as defined are given below:
BDefined Contribution Plan
The Company makes Provident Fund and Employces Siatc Insurance Fund contributions for cligible cmployces. Under the schemgs, the

Company is required to contribute a specified percentage / fixed amount of the payroll costs to fund the benefits. The contributions as
specified under the law are paid 1o the respective fund set up by the government authority.

Expense recognised for Defined Contribution Plans for the year is as under:

Particulars Year ended Year ended
March 31,2026 | Mareh 31, 2025
Empleyer's Contribution 1o Provident Fund 27.26 28.06
Taotal 27.26 23.06

Defined Benefit Plan

The Company has a defined benefil plan. The present value of obligation is determined based on aciuarial valuation using the Projected
Unit Credit Mcthod.

Reconciliation of Opening and Closing balances of the Present Value of the Defined Benefit Obligation & Change in Plan

Assets:
S.NO Particulars Gratuity Leave Encasiment
(Iy [Movement in Obligation
Present value of obligation - March 31, 2025 33.46 9.95
Service cost 8.71 0).50
Plan Amendment's Past Service Cost 6.73
Interest on defined benefit obligation 2.36
Benefits seitled 10.25)
Remceasurcinent- Actuarial (Gain)/Loss {(12.81) -
Present value of obligation - March 31, 2026 33.20 10.45
Change in Plan assets Gratuity (Funded)
(i3} Particulars March 31,2026 | March 31, 2028
Fair Value of Plan asscts at the beginning of the financial year - -
Expected return on plan asseis -
Actuarial Gain/ {Loss)
Contributions -
Benefits settled - -
Fair Value of Plan asscts at the end of the financial year -
Net Funded Status of Plan-Gratuity
(iii} (a) Particulars March 31, 2026 | March 31, 2025
Closing Defined Benefn Obligation 38.20 3346
Closing fair value of plan asseis - -
Net Funded Statas of Plan Surplus/(Deficity 38.20 1146
Net Funded Status of Plan-Leave Encashment
(it} (b} Particulars Moarch 31, 2026 | 'March 31, 2025
Closing Defined Benefit Obligation 10.45 995
Closing fair value of plan assets - -
Net Funded Status of Mlan Surplus/(Deflcit) 10,45 9.95
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SURATGARH BIKANER TOLE ROAD COMPANY PRIVATE LIMITED
Notes te financial statements for the year ended March 31, 2026

Expenses regognised in the statement of Profit and Loss:

{iv)y Particulars Gratuity Leave Encashment
Service cost 8.70 0.50
Plan Amendment's Past Service Cost 6.72 -
Intcrest cost 236 -
Actuarial Gain/ (Loss) {12.81)
Expected return on plan assets - £
Expected retum on plan assets - -
For the year ended March 31, 2026 4.97 1.50
Service cost 3346 9.95
Interest cost
Actuarial Gain/ {Loss)
Expected return on plan assets -
For the year ended March 31, 2025 3346 9,95

Expenses recognised in Other Comprehensive Income-Gratuity

{¥) Particulars March 31,2026 | March 31, 2025
Remeasurement- Aciuarial (Gain)/Loss (12.81) -
Net cxpenses recognised in Other Comprehensive Income (12.81) -

Principal Actuarial Assumptions used for estimating the Company’s defincd henefit obligations

(vi) Particulars March 31,2026 | March 31, 2025
Discounting rate (%) 8.17% 7.08%
Estimated rate of return on plan assets (%) 0% -
Salary Increase (%) 10% 10%
Altrition rate (%) 10% 10%
Mortality Rate JALM (2012-14)]  1ALM (2012-14)
Retirement age (years) 60 58

{vii) The estimales of rate of escalation in salary considered in actuarial valuation, 1ake into account inflation, seniority, promotion and

other relevant factors including supply and demand in the employment market,

(viii) The discount rate is bascd on the market yicld available on long term government bonds.

Particulars Gratuity Leave Encashment

As at March 31, 2026
Current Liability 1.80 045
Non Current Liability 36.40 10.00
Total 38.20 1045

As at March 31, 2025
Current Liability 0.96 0.89
Mon Currcnt Liabilily 32.51 9.05
Total 3347 9.94

Sensitivity Analysis
Gratuity Change in March 31,2026 | March 31, 2025
assumptions
Discount rate 1.00% 33.96 29.83
-1.00% 43.38 37.90
Salary Growth rate 1.00% 42.65 37.68
-1.00% 1449 29.92
Attrition rate 1.00% 3749 32.23
-1.00% 39.03 34.91
Mortality Rate 10.00% 38.19 33.43
-10.00% 38.22

Leave Eneashment Changein | March 30,2026 March 31, 2025
Disconnt rate 1.0 9.36 3.87
=100 11.77 §1.27
Salary Growth rate 1 00% 11.70 118
-1.00%, 9.40 %92
Adtrition rate 1 0% 1119 9.59
-1.00% 10.74 1035
Movrtality Rate LI GO 11,94 293
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Notcs to financial statements for the vear ended March 31, 2026

3

3

1

]

Scnsitivity for significant actuarial assumptions is computed by varying onc actuarial assumption used for the valuation of the defined
benefit obligation, keeping all other actuarial assumptions constant. i practice, this is unlikely to oceur, and changes in some of the|
assumptions may be correlaled. When calculating the sensitivity of the defined benefit obligation to significant actvarial assumptions
the same method {projected unit credit method) has been applicd 2s when ¢atculating the defined benefit abligation recognised within

the Balanee Sheet.

Maturity profile of Defined Benefit Obligation as on 315t March, 2026:

Period Gratuity Leave Encashment
Within | year 1.80 047
1-2 years 1.60 0.42
2-3 years 1.64 0.44
3-4 years 1.61 {1.36
4-5 years 1.07 0.31
5-10 years 3.01 4.82
Above 10 years 22.47 3.63
Toral 38.20 10.45
Maturity profile of Defined Benefit Obligation as on 31st March, 2025;
Period Gratity Leave Encashment
Within | year 0.96 0.46
1-2 years 0.97 0.47
2-3 years 1.48 0.58
34 years 0.69 0.34
4-5 years 0.63 0.32
5-10 years 10.09 3.54
Above 10 years 18.64 4.24
Total 33.40 9.95

In the opinion of the Board of Directors, all the current assets, loans and advances have a value on realisation in the ordinary course of]

business at least equal 1o the amount at which they are stated and all the known liabilities have been provided for.

The Company’s operations consist of tall collection activities and there are no other reportable segments under Indian Accounting

Siandard 108 - Opcrating Scgments.

r
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33 Fair value measurement hierarchy
a) Financial instruments by category
The carrying vaiue and the fair value of financial instruments by categories are as follows

Particulars As at March 31, | As at March 31,
2026 2025
Financial asscts (Meashred at amortised cost)
Trade receivables 143.47 75.39
Other financial assels 182.24 182.24
Cash and cash cquivalents 1,634.56 $6.05
Total financial asscis 1,960.27 343.68
Financial liabilities (AMeasied at wnortived cosi)
Borrowings 25,704,067 26,7116.93
Trade payables 399.12 160.28
Other financial liabilitics 309.76 S4.81
Total Financial Habilities 26.412.95 26,932,602

b} Fair value technique

The fair vatues of the financial assets and liabilities are included at the amount 1hat would be reccived to sell an asset or paid (o wranster a liability in
an orderly transaction between magket participants at the measurement date. The following methods and asswnptions were used to estimate the fair]
values:

‘The fair valie of cash and cash equivalents, trade receivables, other current financial ussets, trade pavables and other currenk financial liabilities|
approximate their carrying amount largely due 1o the short-icom nature of these insiraments. The Board congiders that the canrying amounis of
financial assets and financial liabilities recognised at costfamortised cost in the financial statements approximates their fair values.

Long-term debl has been contracled ot floating rates of interest, which are reset at short intervals. Fair value of variable intcrest rate borrowings)
approximates their camying value subject to adjusiments imade for transaction cosl.

34 FINANCIAL RISK MANAGEMENT
The Company’s principal financial liabililics comprise horrowings, trade and other payables. The main purpose of these financinl liabilities is toj

manage finances for the Company’s operations. The Company's principal financial asset includes trade and other receivables, and cash and bank|
balances that arisc directly from its opcrations.

The Company's aclivities are exposed o market risk, credit risk and Jiquidity risk.
1. Market risk

Market risk is the risk that the fair value or fiuture cash flows of a financial instrument will fluciale becawse of changes in market prices. Market,

prices comprise three types of risk: currency rate risk, interest ratc risk and other price risks, such as ¢quity price risk and commodily price risk,

(a) Interest rate risk
Interest rate risk is the risk that the fair value or fature eash Nows of a finzncial instrmen » use of ehanges in market inlcrest
rates. In order 1o optimize the Company's position with vegard to interest income and interest expenscs and (0 manage the interest raie risk,
treasury performs a comprehensive corporate inlerest rate risk management by balancing the proportion of the fixed rate and floating rale
financial instroments in its lotal portfolin,
(i) The exposuie of group borrowings 1o interest rale changes at the end of reporling period are us lollows:

N As at Mareh 31, | As at March 31,
Irarticulors 2026 2025
Variable rale borrowings 25,704.07 26,716.93
Fixed rate borrowings - -
Total borrowings 25,704.07 26,716.93
(i} Scnsilivity
Proditdess is semsitive to higher/lower interest expense from borrewings as a result of changes ninlerest rates.
. Increasel decrease in hasis points Impact on profit before tax
Farticulars Niarch 31, 2026 | March 31, 2025 | March 31, 2026 | March 31, 2025
o 50 -3n 128.52 133.58
Bonrowings -50 - 30 {128.52) {133.58)

{P) Forcign currency risk
The Company does not operale imermationally and as the Company has not obtaincd any foreign cumrency loans and abso doesn't have any|
toreizn currency trade payables and foreipn revcivables outstanding therefore, the company is not exposed to any foreign exchange risk.
(¢} Price risk
The company docs not have any investments in cquity and commaodity ot the current year end and previows year. Thereore the company is not
caposed to price risk. o

W—
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SURATGARIH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
Notes (o fimancial statements for the vear ended March 3t, 2026

Credit risk

Credit risk arises from the possibility that the comnterparty will default on its contractual obligations resulting in financiat loss to the company.
To manage this, the Company periodically assesses the financiat reliability of cusiomers, taking into account the financial conditions, current|
economic trends, and analysis of historical bad debts and ageing of accounts receirvable,

The Company cunsiders the probability of default wpon initial recognition of assets and whether there has been a significant increase in credi
risk on an on going basis through cach reporting period. To assess whether there is significant increase in credit risk. it considers reasenable and)
supportive forward looking information such as:

{i) Actual or expecied significant adverse changes in business.

(i) Actual or expected significant changes in the operating resulls of the counterparty.

{iii) Financial or economic conditions that are expected 10 cause a significant change to the counterparty’s ability to meet its obligation

(iv) Significant increase in ¢redit risk an other financial instruments of the same counterparty

{v) significant changes in the value of collateral snpponting the obligation or in the qualicy of third party guaraniees or credit enhancements

The company's only source of revenue is from toll collection which is mostly collected in cash by company and only irade receivables that a
company has are against the the grant 10 be received, which is a government anthority, therefore company is not exposed Lo any credit risk.
Credit visk on cash and cash equivalenis is limited as the Company generally invest in deposits with banks and financial institutions with high
credit ratings assigned by intemational and domestic credit rating agencies.

Liguidity risk

Liquidity risk is defincd as the risk that company will not be able 10 setile or meet its obligation on time or at a reasonable price. The
Company’s objective is to at all times maintain optimum levels of liquidity 1o meet its cash and collateral requirements. The Company's
managemenl is responsible for liquidity, funding as well as scttlement management. In addition, processes and policics related o such risk are
overseen by senior management., Management monilors the company's set liquidity position through relling, forecast on the basis of expected
The table below provides details regarding the remaining contractual manwities of financial liabilities at the reporting date based on contractual

undiscounied payments:

As at March 31,2026 Carrying 2 t On d ¢ Less than #ore than one Total
one Year vear
Borrowings 25.704.07 25,704.07 - 25,704.07
Trade payables 3199.12 - 376.84 2228 399.12
Other financial habilities 309.76 309.76 - 309.76
| 26,412.95 - 26,390.67 22,28 2641295
As at March 31, 2023 Carrying amount On demand Less than More than anc Total
one year year
Borrowings 26,716.93 26,716.93 - 26,716.93
Traske payables 160.28 138.00 2228 160.28
Other financial liabilities 54.81 54.81 - 54.81
| 16,932.02 26,909.74 22,28 26,932.02

35 Capital management

The primary objective of the Company’s Capital Management is w maximize the shareholder value and alse maintain an optimal capital structure to)
reduee cost of capital. In order to manage the capital structre, the Company may adjust the amount of dividend paid o sharcholders, relum on)

capital 10 sharchokiers, issue new shargs or sell assets to reduce debis.
The Compairy monitors capital on the basis of follewing gearing ratio

Particulars As at March 3E, | Asat March 1},
2026 2025

Total debi 25,704.07 26,716.93
Cash and cash eguivalents 1,634.56 36.05
Net debit 26,630.88 26,630.88
Total equity (15,322.12) {10,225.76)
Net debt tu equity rativ (1.74) (2.60)
Notes

(i) Tatal Debt includes long wrm berrowings and current maumitics ol long wrn debt.

(i) Total equity mcludes isstied capital and all other reserves.

36 Earnings per Share

Baste and diluied earnings/{loss) per share is cateulaied by dividing he profit/{loss) atiribmable to equity holders of the Company by the weighted

average ol equily shures owstanding during the year,

Particulars As ot March 31, | As at March 31,
2026 2025
Profiv{lass) attributable o ¢quity sharcholders (5.096.36) {8.150.61)
| Weighted average number of equity shares 1.700.70 1,700.70
Busic & dilured carnings per cquity share { In T} {3.00) (4.79)
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SURATGARH BIKANER TOLL ROAD COMPANY PRIVATE LIMITED
MNotes to financial stutements for the year ended March 31, 20246

37

Contingent linbilities, Commitments and Contingent Assets (to the cxtent not provisded [or)

{a) Contingent Babilitivs

Particulars As at March 31, 2026 As at March 31,2025

Tax matters in dispmted under appeal {Refer noie befow) 182.82 182.82

Notc: Incame tax Disputed matter related 10 AY. 2023-24. The company has filed appeal with CIT (A), which is pending [or adjudication.

The Company's pending litigation comprises of claim against the Company and proceeding pending before tax authorities. The Compuny has reviewed all ws
pending litigmions and proceedings snd disclosed the contingent liabilities, where applicable, in its finuncial statements, The Company does not expeet the
outcome of these proceedings to have u material impact on its financial position. Future cush outflows in respect of above are dependent upon the oukecame of
judgmentsidecisions.

(b Commitments: NiJ {March 31, 2025 - Nil)

38 Other Statutory information

i) The Company do not have any benami propesty, and no proceeding has been initiated against the Company for holding any benami property.
ii} The Company does not have any transactions with stuck off companies during the year.

iiy The Company do nut has any charpe or satisfaction which is yet 10 be registered with ROC beyond the sintutory peried.

i¥) The Company have not traded or invested in ¢rypto cureeney or virtual curiency during the financial year.

v) The Company have not advanced or loaned or investcd funds W any other person{s) or entity{ies), including foreign entities [Intermediaries) with the
understunding that the Intermediary shall:

ayDircctly or indirectly lend or invest in other persons or entitics identified in any manner whatsoever by or on behalf of the

company (ultimate beneficiaries) or

b)Provide any guarante, sceurily of the like 10 or on hehalf of the Ultimate beneficiaries.

vi} The Company have nol received any fund from any person(s) or entity(ies), including forcign cntitics (Funding Party} with the understanding {whether
recorded in writing or vih¢rwise) that the Group shall:

a) direetly or indircetly lend or invest in other persons or entities icentified in any manner whatsoever by or on behalf of the

funding party {ulimare beneficiaries) or

b} provide any guarantee, security or the like on behalf of the ultimate bencficiaries.

vii) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessmemts under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961
viii) The Company have not declared wilful defaulter by any banks or any other financial institution at any time during the financial year,

39 CIRP Proceedings and Resolution Plan under IBC, 2016

40

The Company is under Corporate Insolvency Resolution Process (CIRP) under Insulvency & Bankruptcy Code (1BC, 2016} vide order dated December 01, 2025
passed by Adjndicating Awtherity, Nmioal Company Law Tribunal, Kolkata, The powers of the members of the Board of Dircctors are suspended and
mmugement of the Company vesis with Resolution Professional. Cominittee o Credilees coniprising of consortium of five banks bas been constituted. The
Company continues as a going concer. Provision for fiance vost @%.60% p.a. has heen made till November 30, 2025. No provision for finunce cost has been
made since initiatien of CIRP i.e. December 01, 2025. The JRP/RP has invited and coltated claims from all the creditors of the Company. These claims are
subject to outcome of CIRT procecdings and bave not been accounted for. The Resolntion Professional invited Expression of Interest and had shorlisted
Prospective Resolulion Applicants (PRAS). Resolation Plans have been submitled by some PRAs and are being evaluated by the Commitice of Creditors. The
finaneial stafements shall be recested on the hasis of Resolution Plan which on approval by the Adjudicating Authority shall be binding on the Company und its
cmployees. members, creditors including Central Government, Stanve Government., any Local Authority. guaranters and otber stakeholders woder section 31{1) of
IBC, 2016, In case. Resulution Plun is not epproved or is rejected by Adjudicating Authority, the company may not be o poing coneern,

Additional regulatory infornsation
Ratin analysis

Partivulars R B s Formulae used 10 compute ratio  [Reason {if variance is morc than 25%%)
year vear change
a) Curvent rativ 0.08 0.02 300.00% HCurremt assets/Current liabilities As stated in Note no. 16.2 and 39. there
b} Debi-cquiy ratio (L68) 6| 35.63%| Towl libilities Totat shaichalder's equi] ™ 4¢1Y in complotion of the project and
- - ’ :neement of CIRP procecdings)
<) Debt service coverage ratio N A MNA[E Fincy commeneemen - =
) ¢|.g A N EBITDA/(Interest+ Principaly wnder 1BC, 2016 have been smpactes] the
d) Return on equity rativ 0.33 N.80 -58.75% [ Net income/Sharcholder's equity cagh flows, which has resuited in major|
e) Inventory turnover ratio NA NA NAJCost of guods suld/Avernge inventory  [varianees in the ratios as compared Lo
f} Trade receivables turnover raliv NA NA NA|Net credit sales/Average accounts Teeeiy Jrevious year.
2} Trade payables turnover ratio 4.83 .59 86.49% | Net exedit purchasesAverape aocouts pd
h1 Net capital mmover ratio (0.36) 0.56) -35.71%{ Towl sules:Sharcholder's cquity
i1 Nt prodit ratio 10.53) {142} -34.5 1% |Net profit:Ner sales
i} Requrn on capital employed 10.13) 0.1 18, 18% | EBFT!Capital employed
k) Retwon on invesoment 022 nER 31055 FCl.n'f'em vnlm-: <3| m‘\fes-mjmm-msl ol
itvestmenU/Cost ol Invesimet
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Notes to financial statements for the year ended March 31, 2026

41 Previous year figures have been reclassilied, regrouped, rearranged and recomputed to conform w this year's classification, wherever considered necessary.

As per our report on cven dale
For 8.8, Periwald {o. For and on behalf of the Board of Divectors
Adiartered Aceotpriogis .

. Firm's Registratidn Mo, - 00107 15§

Sd/- Sd/-
Mukesh Bahetl Anjanee Kumar Lakhotia
Sd/- Chief Financial Qfficer Director
Panfjaj Periwal DIN-00357695
Pﬂr’_ftc: L
Aderiiership No. 006086 Sd/- Sd/- -
-\_;mh:n' Manishwari Surender Apparwal
{ 'Im_r.n‘rry;". WAL Direcior
Place: Mew Delhi DIN-07272927

Date: May 23, 2026




Sd/-

Sd/-

Sd/-

Sd/-

Sd/-


KMKU & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

The Members of
MBL (MP) Toll Road Company Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of MBL (MP) Toll Road Company
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including Other Comprehensive Income), Cash Flow Statement
and the Statement of Changes in Equity for the year then ended, and a summary of significant
accounting policies and other explanatory information for the year ended on that date
(hereinafter referred to as “ financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner s0 required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs (financial position) of
the Company as at March 31, 2026, its loss and total comprehensive income, its Cash Flows and
the changes in equity for the year ended on that date.

Basis of Opinion

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

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

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

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s Report including
Annexures to Board’s Report but does not include financial statements and our
auditors’ report thereon.

¢ Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

Email: mohit@kmku.in or team@kmku.in
Office: E-67, Lower GF, Saket, New Delhi-110017
Phone: 9910488590, 9717313222




e In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and in doing so, consider
whether the other information is materially inconsistent with the financial statements or
our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

o If, based on our work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report with respect to the above.
Management’s 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 financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act.

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

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

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

Auditors’ Responsibility

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with Standard on Auditing (SAs) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:



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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or
in aggregate, makes it possible that the economic decisions of a reasonably knowledgeable user
of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in i) planning the scope of our audit work and in evaluating the results of

over work; and ii) to evaluate the effect of any identified misstatements in the financial
statements.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all



relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 and according to the information and explanations given to us and also on the
basis of such checks as we considered appropriate, we give in the “Annexure A" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2) Further to our comments in the annexure referred to in the paragraph above, as required
by Section 143(3) of the Act, we report that:

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

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

(¢ The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

(@) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act.

(&) On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2026, from being appointed as a director in terms of section 164 (2) of the
Act.

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

(&) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

i, The Company does not have any pending litigations as at the year-end which would
impact which would impact its financial position;



iid.

iv.

V.

VL

The Company does not have any long term contracts, including derivative contracts, for
which there were any material foreseeable losses;

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

a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including
foreign entity (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

The company has not declared or paid any dividend during the year.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial 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 the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

ForKMKU& ASSOCIATES
Chartered Accountants
Firm's JCAI Registration No.:030836N

Sd/-

Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 543654
UDIN: 26543654YWNONV8625
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Annexure “A” To the Independent Auditor’s Report

i)

i)

vi)

a) The Company has maintained proper records showing full particulars of
tangible assets and intangible assets.

b) The property, plant and equipment have been physically verified by the
management during the year and no material discrepancies were noticed
on such verification. In our opinion, the frequency of physical verification
program adopted by the Company, is reasonable having regard to the size
of the Company and the nature of its assets.

¢) The Company does mnot have any immovable properties and hence
reporting under clause (i) (c) of the Order is not applicable.

d) The Company has not revalued its property, plant and equipment,
intangible assets during the year.

¢) According to the information and explanations given to us and records
provided, no proceedings have been initiated during the year or are
pending against the Company as at March 31, 2026 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

a) On the basis of information and explanations provided to us, the company
did not own inventory at any-time during the year under audit, hence,
clause (ii)(a) of the order is not applicable to the company.

b) According to the information and explanations given to us, at any point of
time of the year, the Company has not been sanctioned any working capital
facility from banks or financial institutions and hence reporting under
clause (ii)(b) of the Order is not applicable.

The Company has not made any investments in, provided any guarantee or
security, and granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties
during the year, and hence reporting under clause (iii) of the Order is not
applicable.

According to information and explanation given to us, the Company has not
granted any loans, made investments or provided guarantees or securities that are
covered under the provisions of sections 185 or 186 of the Companies Act, 2013,
and hence reporting under clause (iv) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
Company did not receive any deposits covered under sections 73 to 76 of the
Companies Act and the rules framed there under with regard to deposits accepted
from the public during the year. Hence, reporting under clause (V) of the Order is
not applicable.

As per information and explanation provided to us, The Central Government has
not prescribed maintenance of cost records under section 148 (1) of the Companies
Act, 2013.



vii)

viii)

a)

d)

b)

According to the records of the Company, the Company is generally
regular in depositing undisputed statutory dues including goods and
services tax, provident fund, employees‘ state insurance, income tax, sales
tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues with the appropriate authorities to the extent
applicable.

There were no undisputed statutory dues payable in respect of Goods and
Service tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales
Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess
and other material statutory dues in arrears as at March 31, 2026 for a
period of more than six months from the date they become payable.

There were no statutory dues referred to in sub-clause (a) that have not
been deposited on account of any dispute hence, reporting under clause
(vii)(b) of the Order is not applicable.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

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

The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting
under clause (ix)(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company,
funds raised on short-term basis have, prima facie, not been used during
the year for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under clause (ix)(e) of the Order is not
applicable.

The Company did not have any subsidiary or associate or joint venture
during the year hence, reporting under clause (ix)(f) of the Order is not
applicable.

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

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

Based on the audit procedures performed and on the basis of information



xii)

xiii)

Xiv)

XV)

xvi)

xvii)

xviii)

Xix)

and explanations provided by the management, no fraud by the Company
and no fraud on the Company has been noticed or reported during the year.

b) To the best of our knowledge, no report under sub-section (12) of section
143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

¢) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year which remained
unattended by the competent authorities.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is
not applicable.

According to the information and explanations and records made available by the
management of the Company and audit procedures performed, the Company is in
compliance with Section 177 and 188 of the Companies Act, where applicable, for
all transactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable
Indian accounting standards.

a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b) The requirement to furnish Internal Audit Report u/s 138 read with rule 13
of the Companies (Accounts) Rules, 2014 is not required, hence paragraph
3(xiv) of the Order is not applicable.

On the basis of records made available to us and according to information and
explanations given to us, the Company has not entered into non-cash transactions
with the directors or persons connected with its directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934 and hence reporting under clause (xvi)(a), (b) and (c) of the
Order is not applicable. The company does not have any CIC as part of the group
and accordingly reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report



indicating that Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the
balance sheet date.

XX) The Company was not having net worth of rupees five hundred crore or more, or

turnover of rupees one thousand crore or more or a net profit of rupees five crore

or more during the immediately preceding financial year and hence, provisions of

Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable.

xxi) The company does not prepare consolidated financial statements, hence reporting
under clause 3(xxi) of the Order is not applicable for the year.

For K M K U & ASSOCIATES
Chartered Accountants
Firm’s ICA} Registration No.:030836N

Sd/-
Place: New Delhi Mohit Kumar
Date: 23rd May 2026 Partner

Membership No: 543654
UDIN: 26543654YWNONV8625


Sd/-


/Annexure B’ referred to in our report of even date

Report on the Internal Financial Controls with reference to Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of MBL
(MP) Toll Road Company Limited (“the Company”) as at March 31, 2026 in conjunction with
our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India (ICATI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the ICAL
Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
offectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the Company’s internal financial controls system with reference
to financial statements.



Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference fo
financial statements includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2)provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

For KM K U & ASSOCIATES
Chartered Accountants
Firm’s ICAI Registration No:030836N

Sd/-
Place: New Delhi Mohit Kumar
Date: 23w May 2026 Partner

Membership No: 543654
UDIN: 26543654 YWNONV8625


Sd/-


MBL (MP) TOLL ROAD COMPANY LIMITED
Balance Sheet as at March 31, 2026

(Rs. In lakhs)

. As at March 31, As at March 31,
Particulars Note No. 2026 2025
ASSETS
(1) Non current assets

(a) Property, Plant and Equipment 4 0.20 0.25
(b) Intangible assets 5 570.25 861.46
(b) Intangible assets under Development
(c) Financial assets

Trade receivables 6 713.86 1,269.85
(d) Non current tax assets (net) 7 50.53 81.11

(2) Current assets

(a) Financial assets

(1) Trade receivables 8 138.08 390.39

(i) Cash and cash equivalents 9 115.22 839.67

(iii) Others 10 0.20 0.20

(b) Current Tax Asset 11 72.50
(c) Other current assets 12 18.10 19.62
TOTAL ASSETS 1,678.94 3,462.55
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 13 1,500.00 1,500.00
(b) Other equity 14 (1,031.31) (2,967.63)
LIABILITIES
(1) Non current liabilites
(a) Financial liabilities
(b) Deferred tax liabilities (net) 15 40.90 46.48
(c) Other non current liabilties - -
(d) Provisions 16 4.38 -
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings
(i) Trade payables
-Total outstanding dues of
micro/small enterprises
- Others 17 37.70 -
(ii) Other financial liability 18 - 861.08
(b) Other current liabilities 19 1,125.82 2,106.61
(c) Provisions 20 1.45 1.916.01
TOTAL EQUITY & LIABILITIES 1,678.94 3,462.55

Significant Accounting Policies and other accompanying notes (1- 42) are an integral part of the financial statements.

In terms of our report of even date attached For and on behalf of the Board

For KM K U & ASSOCIATES
Chartered Accountants

Firm Registralon No.0308336N Sd/- Sd/-
Darshap Siagh Negi Anjanee Kumar Lakhotia
Sd/- Chief Financial Officer Director
DIN-00357695

Mohit Kumar Sd/- Sd/-

Partner

Membership No. 343654 Anybhav Maheshwari Sufita Pulia
Place: New Delhi Compipty Sceretary Director

Date: 23rd May, 2026

DIN-03612793



Sd/-

Sd/-

Sd/-

Sd/-

Sd/-


MBL (MP) TOLL ROAD COMPANY LIMITED
Statement of Profit and Loss for the year ended March 31, 2026

(Rs. In lakhs)

i For the year ended | For the year ended
Particula
arfietiars NoteNO | 315t March, 2026 | 31st March, 2025
INCOME
Revenue from operation 21 1,425.24 124.23
Other income 22 128.35 182.89
(A) TOTAL INCOME 1,553.59 307.12
EXPENSES
Cost of Materials Consumed 23 - 2.53
Employee benefits expense 24 36.11 22.31
Finance costs
Depreciation and amortisation expense 25 291.26 29745
Other expenses 26 948.86 1,887.69
(B) TOTAL EXPENSES 1,276.23 2,209.98
(O) Profit/(Loss) before exceptional items and tax (A-B) 277.36 (1,902.86)
(D) Exceptional Items (net) 27 1,675.21 (11.55)
Profit/(Loss) before tax (A-D) 1,952.57 (1,914.41)
Tax Expense:
(1) Current Tax : =
(2) Deferred Tax 29 (5.56) (67.80)
(2) Income tax for Earlier Years 21.81 -
Total Profit/(Loss) for the period ( C) 1,936.32 (1,846.61)
OTHER COMPREHENSIVE INCOME - -
i. Items that will not be reclassified to profit or loss
ii. Income tax relating to items that will not be reclassified
to profit or loss
Total Other Comprehensive Income for the year (D=i+ii) - -
Total Comprehensive Income for the period(C+D) 1,936.32 (1,846.61)
Earning per equity share( Face Value Rs. 10/- each) (in Rs.) 34 12.91] (12.31)

(Basic & Diluted)

Significant Accounting Policies and other accompanying notes (1- 42) are an integral part of the financial statements.

In terms of our report of even date attached

For KM KU & ASSOCIATES
Chartered Accountants

Firm Registration No.030836N Sd/-

Darshan Singh Negi

Sd/-

Mohit Komar
Partner

: " Sd/-
Membership No.:543654

Chief Financial Officer

Anubhgv Maheshwari

Place : New Delhi
Date: 23rd May, 2026

Company Secretary

For and on behalf of the Board

Sd/-

Anjanee Kumar Lakhotia

Director
DIN-00357695

Sd/-

Sunita Palta
Director
DIN-03612793



Sd/-

Sd/-

Sd/-

Sd/-

Sd/-


MBL (MP) TOLL ROAD COMPANY LIMITED

Statement of changes in equity for the year ended 31st March, 2026

A Equity Share Capital

As at March 31,2026 (Rs. in lakhs)
As at March 31, 2025 Changes in Equity share capital |[As at March 31, 2026
during the current year
1,500.00 - 1,500.00
As at March 31, 2025 (Rs. in lakhs)
As at March 31, 2024 Changes in Equity share capital |As at March 31, 2025
during the previous year
1,500.00 - 1,500.00
Other Equity

As at March 31,2026

(Rs. In lakhs)

Reserves and Surplus

particulars Capital Reserve Retained Earnings Tiotal

As at March 31, 2025 - (2,967.63) (2,967.63)
Profit(Loss) for the year 1676.04 260.29 1,936.32
Other comprehensive income for the year - -
Total comprehensive income for the year 1,676.04 260.29 1,936.32
As at March 31,2026 1,676.04 (2,707.34) (1,031.31)

As at March 31, 2025

(Rs. In lakhs)

Reserves and Surplus

RS Capital Reserve Retained Earnings Total
As at March 31, 2024 - (1,121.02) (1,121.02)
Profit(Loss) for the year - (1,846.61) (1,846.61)
Other comprehensive income for the year - - -
Total comprehensive income for the year - (1,846.61) (1,846.61)
As at March 31, 2025 - (2,967.63) (2,967.63)

Refer note 14 for nature and purpose of reserves
Significant Accounting Policies and other accompanying notes (1- 42) are in integral part of the financial statements.

In terms of our report of even date
For KM KU & ASSOCIATES
Chartered Accountants

Firm Registration No.030836N

- Sd/-

Mohit Kumar
Partner
Membership No. 543654

Place: New Delhi
Date: 23rd May. 2026

Sd/-

Darshan Singh Negi
Chief Financial Officer

Sd/-

Aagbhav ¥utheshwari
Company. Secrelary

For and on behalf of the Board

Sd/-

Anjanee Kumar Lakhotia
Director
DIN-00357695

Sd/-

Suhnita Paltg
Director
DIN-03612793



Sd/-

Sd/-

Sd/-

Sd/-

Sd/-


MBL (MP) TOLL ROAD COMPANY LIMITED
Cash Flow Statement for the year ended March 31st March,2026

(Rs. In lakhs)

PARTICULARS

For the year ended
31.03.2026

For the year ended
31.03.2025

A. Cash flow from operating activities:

Net profit/(Loss) before exceptional Items & tax
Adjusted for :

Depreciation/Amortisation Expenses

Provision of interest

Interest Income

Ind As Adjsutment

Loss/(Gain) on foreign currency exchange difference
Finance cost

Operating profit before working capital changes:
Adjustments for Working Capital :

(Increase) / Decrease in trade reccivable

(Increase) / Decrease in Financial Assets

(Increase) / Decrease in Other Current Assets

Increase / (Decrease) in trade payables

Increase / (Decrease) in other Current Financial Liabilities & Provisions
Increase / (Decrease) in other liabilities

Cash generated from operations

Exceptional Item

Income tax refund(paid)

Net cash generated from / (used in) operating activities

B. Cash flow from Investing Activities activities:
Interest Received
(Purchase)/Sale Proceeds of Property, Plant & Equipment
Net cash generated from / (used in) operating activities

C. Cash flow from financing activities:
(Repayments) / Proceeds of secured loan
Interest and finance charges
Net cash generated from / (used in) financing activities
Net Increase / (Decrease) in cash and cash equivalents (A+B+C)

Cash & cash equivalents at the beginning of the year
Cash & cash equivalents at the end of the year (Refer note 9)

277.36

291.26
(31.76)
(96.01)

36.01
< 199.50

(1,902.86)

297.45
45.61
(42.61)

695.53
115.90
= 1,111.89

476.86

904.31
1.51
37.70
(1,910.88)
(980.79) (1,948.15)

(790.98)

1,984.07

10.85

(722.09)
(160.47)|  1,112.37

(1,471.30)
1,675.21
(63.73)

140.18

31.76

31.76

(896.38)

(896.38)

321.38
(11.55)
(10.78)
299.05

42.63
(0.30)
0 42.34

(724.45)

839.67
115.22

(649.27)

(649.27)
(307.88)

1,147.55
839.67

The accompaying notes (1-42) are an integral part of these financial statements

Notes:

The cash {low statement has been prepared under the indirect method as set oul in Indian Accounting Standard (Ind AS 7) statement of cash

In terms of our report of even date attached

For KM K U & ASSOCIATES
Chartered Accountants
Firm Registration Na 30836N

Sd/-

Mohit Kumar

Partner

Membership No. 543654
Place: New Delhi

Date: 23rd May. 2026

For and on behalf of the Board

Sd/-

Parshan Singh Negi
Clued Fmancial Officer

Sd/-

agnrhhay Abdieshwari
CompapyBeerctary

Sd/-

Anjanee Kumar Lakhotia
Dircctor
DIN-D0357693|

Sd/-

Sinita Palta
Director
DIN-03612793

g


Sd/-

Sd/-

Sd/-

Sd/-

Sd/-


MBL (MP) TOLL ROAD COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2026

1. Corporate Information

MBL (MP) TOLL ROAD COMPANY LIMITED (or ‘the Company’) is a company incorporated, registered under MSME Act and
domiciled in India and is incorporated under the provisions of the Companies Act applicable in India and a registered office at Baani
Corporate One Tower, 303 31d Floor, Plot No. 5, Dist. Commercial Centre, Jasola New Delhi 110025

Description of Business:

Road on DBFOT (Design,Build, Finance, Operate &Transfer) basis:

A ‘Concession Agreement’ entered into between MBL (MP) ToH Road Company Limited. (termed as “concessionaire”) and MP Road
Development Corporation Limited on 7.12.2011, conferred the rights of concession of 18.303 km road, to implement the project and
recover the project cost, through levy of toll revenue over the toll period commencing from the date of start upto a period of 15 years
(including construction period of 1.5 years). The concessionaire is entitled for annuity of Rs. 3.26 crores semi-annually for 13 years after
6 months of COD. The concessionaire is required to transfer the project asset to MPRDC in accordance with the said concession
agreement at the end of concession period.

2. Statement of Compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of
the Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, as amended from time to time, and other
relevant provisions of the Act. All assets and liabilities have been classified as current or non-current as per the Company's normal
operating cycle and other criteria set out in the Schedule III to the Companies Act, 2013. These financial statements have been approved
for issue by the Board of Directors at its meeting held on May 23, 2026.

3. Significant Accounting Policies

3. 1.Basis of Prepration

The Financial Statements have been prepared under the historical cost convention on the accrual basis except for certain financial
instruments that are measured in terms of relevant Ind AS at fair values/ amortized costs at the end of each reporting period.

Historical cost convention is generally based on the fair value of the consideration given in exchange for goods and services.

As the operating cycle cannot be identified in normal course, the same has been assumed to have duration of 12 months. Assets and
Liabilities have been classified as current or non-current as per the operating cycle and other criteria set out in IND AS-1 ‘Presentation of]
Financial Statements’ and Schedule III to the Companies Act, 2013.

The Standalone Financial Statements are presented in Indian Rupees and all values are rounded off to the nearest Lakh, unless otherwise
mdicated.

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
panticipants at the measurement date under current market conditions.

The Company categorizes assels and liabilities measured at fair value into one of three levels depending on the ability to observe inputs
employed for such measurement:

(a) Level 1: Inputs are at Quoted prices (unadjusted) in active markets for identical assets or liabilities.

(b) Level 2:Inputs other than quoted prices included within level | that are observable, either directly or indirectly, for the asset or
liability.

(c) Level 3:Inputs for the asset or liability which is not based on observable market data (unobservable input).

The company has an established control framework with respect to the measurement of fair values. This includes a finance team that has
overall responsibility for overseeing all significant fair value measurements who regularly review significant unobservable inputs,
valuation adjustments and fair value hierarchy under which the valuation should be classified.

3.2 Accounting Estimates

The preparation of the standalonc financial statements requires management to make cstimates and assumptions that affect the reported
amounts of assets and liabilities and disctosure of contingent liabilities as at the date of standalone financial statements and the results of
operation during the reported period. Although these estimates are based upon management’s best knowledge of current events and
actions, actual results could differ from these estimates which are recognised in the period in which they are determined. The estimates
and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
eslimate is revised if the revision effects only that period or in the period of the revision and future periods if the revision affects both
current and future years.




MBL (MP) TOLL ROAD COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2026

3.3 Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below.
The Company based its assumptions and estimates on parameters available when the standalone financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising
that are beyond the control of the Company. Such changes are reflected in the standalone financial statements in the period in which
changes are made and, if material, their effects are disclosed in the notes to the standalone financial statements.

3.4 Recoverability of claims

The Company has claims in respect of cost over run arising due to client caused delays, deviation in design, change in scope of work etc.
which are at various stages of negotiation /discussion with the clients or under arbitration. The realisability of these claims are estimated
based on contractual terms, historical experience with similar claims as well as legal opinion obtained from internal and external experts
whenever necessary. Change in facts of the case or the legal framework may impact realisability of these claims.The Company has
invoked arbitration under escrow agreement and substitution agreement.

3.5 Property Plant & Equipment:
On transition to IND AS, the Company has elected to continue with the canrying value of all its property plant and equipment recognised
as at | April 2015 measured as per the previous GAAP and use that carrying value as the deemed cost of the property,plant and

Plant and equipment are stated at cost, net of accumulated depreciation and accumutated impairment losses, if any. Such cost includes the
cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognition criteria are

3.6 Intangible Asset

The company initially recognises the intangible asset at Cost and subsequently meaure the intangible asset at its cost Jess accumulated
amoriisation and any impairment losses by following the Cost model as per Ind AS 38 "Intangible Assets" . During the construction
phase of the arrangement the company asset is classified as a right to reccive a licence to charge users of the infrastructure. The
company estimates the fair value of its consideration received or receivable as equal to the forecast construction costs .

In accordance with Ind AS 38, Intangible assets with finite life are amortised over the useful economic life and assessed for impaimment
whenever there is an indication that the intangible asset may be impaired. Other intangible assets are amortised on straight line basis over
the period in which it is expected to be available for use by the company.

3.7 Derecognition of Tangible and Intangible assets

An item of PPE is de-recognised upon disposal or when no future economic benefits are expected to arise from its use or disposal. Gain or
loss arising on the disposal or retirement of an item of PPE is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the Statement of Profit and Loss.

3.8 Impairment of Tangible and Intangible Assets

Tangible and Intangible asscts arc reviewed at cach balance sheet date for impairment. In casc cvents and circumstances indicate any
impairment, recoverable amount of assets is determined. An impairment loss is recognized in the statement of profit and loss, whenever
the carrying amount of assets either belonging to Cash Generating Unit (CGU) or otherwise exceeds recoverable amount. The recoverable
amount is the higher of assets’ fair value less cost of disposal and its value in use. In assessing value in use, the estimated future cash
flows from the use of the assets are discounted to their present value at appropriate rate.

Impairment losses recognized earlier may no longer exist or may have come down. Based on such assessment at each reporting period the
impairment loss is reversed and recognized in the Statement of Profit and Loss. In such cases the carrying amount of the asset is increased
to the lower of its recoverable amount and the carrying amount that have been determined. net of depreciation. had no impairment loss
been recognized for the asset in prior years.

3.9 Financial Assets and Financial Liabilities

Financial Assets and Financial Liabilities (financial instruments) are recognised when the Company becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value, Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial Liabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on inital
recognition. Transaction costs directly attributable to the acquisition of linancial assets or financial liabilities at fair value through profit or
loss are recognised immediately in the Statement of Profit and Loss.

The financial assets and financial labilities are classified as current il they are expected to be realised or settled within the operating cycle
of the company or otherwise these are classified as non-current.

The classi(ication of financial insiruments whether o be measured at Amortized Cost, Fair Valuc through Profit and Loss (FVTPL) or
Fair Value through Other Comprehensive Income (FVTOCIT) depends on the objective and contractual terms to which they relate
Classification of financial instruments are delermined on initial recognition.




MBL (MP) TOLL ROAD COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2026
(i) Cash and cash equivalents

All highly liquid financial instruments, which are readily convertible into determinable amounts of cash and which are subject to an
insignificant risk of change in value and are having original maturities of three months or less from the date of purchase, are considered as
cash equivalents. Cash and cash equivalents includes balances with banks which are unrestricted for withdrawal and usage.

(ii) Financial Assets and Financial Liabilities measured at amortised cost
Financial Assets held within a business whose objective is to hold these assets in order to collect contractual cash flows and the

contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding are measured at amortized cost.

The above Financial Assets and Financial Liabilities subsequent ta initial recognition are measured at amortized cost using Effective
Interest Rate (EIR) method.

The effective interest rate is the rate that discounts estimated future cash payments or receipts (including all fees and points paid or
received, transaction costs and other premiums or discounts) through the expected life of the Financial Asset or Financial Liability to the
gross carrying amount of the financial asset or to the amortised cost of financial liability, or, where appropriate, a shorter period, to the net
carrying amount on initial recognition.

(iii)Financial Asset at Fair Value through Other Comprehensive Income (FYTOCI)

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

Subsequent to initial recognition, they are measured at fair value and changes therein are recognised directly in other comprehensive
mcome.

(iv) For the purpose of para (ii) and (iii) above, principal is the fair value of the financial asset at initial recognition and interest consists of
consideration for the time value of money and associated credit risk.

(v) Financial Assets or Liabilities at Fair value through profit or loss
Financial Instruments which does not meet the criteria of amortised cost or fair value through other comprehensive income are classified

as Fair Value through Profit or loss. These are recognised at fair value and changes therein are recognized in the statement of profit and
loss.

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit risk on
that financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased
significantly since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal to 12-
month expected credit losses.

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures
the loss allowance at an amount equal to lifetime expected credit losses.

(vi) Impairment of financial assets

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit nisk on
that financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased

significantly since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal to 12-
month expected credit losses.

However, for trade receivables or contract assets that result in relation 10 revenue from contracts with customers. the company measures
the loss allowance at an amount equal 1o lifetime expected credit losses.
(vii) Derecognition of financial instruments

I'he Company derecognizes a financial asset or a group of financial assets when the contractual rights 1o the cash flows from the assel
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party.

On derecognition of a financial asset {except for equity instruments designated as FVTOC)). the difference between Lhe asset’s carrying
amount and the sum of the consideration reccived and receivable are recognized in statement of profit and loss.

On derecognition of assets measured at FVTOCI the cumulative gain or loss previously recognised in other comprehensive income is
reclassified from equity to profit or loss as a reclassilication adjustment.
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Financial liabilities are derecognized if the Company’s obligations specified in the contract expire or are discharged or cancelled. The

difference between the carrying amount of the financial liability derecognized and the consideration paid and payable is recognized in
Statement of Profit and Loss.

3.10 Provisions, Contingent liabilities and Contingent assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a legal or constructive obligation as a
result of past events and it is probable that there will be an outflow of resources and a reliable estimate can be made of the amount of|
obligation, Provisions are not recognised for future operating losses. The amount recognized as a provision is the best estimate of the

consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation.

Contingent liabilities are not recognized and are disclosed by way of notes to the financial statements when there is a possible obligation
arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company or when there is a present obligation that arises from past events where it is

cither not probable that an outflow of resources will be required to settle the same or a reliable estimate of the amount in this respect
cannot be made.

Contingent assets are not recognised but disclosed in the Financial Statements by way of notes to accounts when an inflow of economic
benefits is probable.

3.11 Service Concession Arangements

The Company recognises an intangible assct arising from a service concession arrangement to the extent it has a right to charge for usc of]
the concession infrastructure. The fair value, at the time of initial recognitions of such an intangible asset received as consideration for
providing construction or upgrade services in a service concession arrangement, is regarded to be its cost. Subsequent to initial
recognition, the intangible assets is measured at cost, less any accumulated amortisations and accumulated impairment losses.

3.12 Revenue recognition
(i} Revenue is recognised when all the significant risk and rewards are transferred as per terms and no uncertainity exists regarding the

amount of the consideration that will be derived from the contract. Revenue is measured at the fair value of the consideration received or
receivable, taking into account contractually defined terms of payment.

(ii) In respect of construction/ project related activity, the Company follows percentage of completion method. Percentage of completion is
determined by survey of work performed / physical measurcment of work actually completed at the balance sheet date taking into account
contractual price/ unit rates and revision thereto.

3.13 Interest Income

Interest has been accounted using effective interest rate method. Insurance claims/ other claims are accounted as and when admitted /
settled.

3.14 Taxes on Income

Income tax expense representing the sum of current tax expenses and the net charge of the deferred taxes is recognized in the income
statement except to the extent that it relates o items recognized directly in equity or other comprehensive income.

Current Tax

Current income tax is provided on the taxable income and recognized at the amount expected to be paid to or recovered from the tax
authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is accounted for using the balance sheet liability method in respect of temporary Differences between the carrying amount
of assets and liabilities in the financial statements and the corresponding tax basis used in the computation of taxable profit as well as tor
unused tax losses or credits. In principle, deferred tax liabilities are recognized for all taxable temporary differences and deferred tax
assets are recognized to the extent that it is probable that taxable profits will be available against which deductible temporary differences
can be utilized. Deferred tax assets and liabilities are also recognized on temporary differences arising from business combinations excepl
to the extent they arise from goodwill that is not taken into account for tax purposes.

Deferred taxes are calculated at the enacted or substantially enacted tax rates that are expected to apply when the asset or liability is
settled, Deferred tax is charged or credited to the income statement, except when it relates to items credited or charged directly to other
comprehensive income in equity. in which case the corresponding deferred tax is also recognized directly in equity.

3.15 Borrowing Costs

Borrowing costs directly atuributable to the acquisition, construction or production of an assel that necessarily takes a substantial period of
lime 10 get ready for its intended usc arc capitalised as part of the cost of the assct. All other barrowing costs arc 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 cosl also includes exchange differences to the extent regarded as an adjustment (o the borrowing costs.
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3.16 Employee benefits
All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits. Benefits
such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of bonus, ex-gratia are
recognised during the period in which the employee renders related service.

Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

The preparation of financial statements in conformity with Ind AS requires that the management of the company makes estimates and
assumptions that affect the reported amounts of income and expenses of the period, the reported balances of assets and liabilities and the
disclosures relating to contingent liabilities as of the date of the financial statements. The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates include useful lives of Intangible assets, allowance for doubtful
debts/advances, expected cost of completion of contracts, provision for rectification costs, fair value measurement etc. Difference, if any,
between the actual results and estimates is recognised in the period in which the results are known.
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w

6.1

(Rs. In Iakhs)

. As at March 31, As at March 31,
Particulars 2026 2025
Property, plant and equipment
Office Equipment
Gross Block 0.30
As at April 1, 2025 - -
Additions during the year - 0.30
Disposals/adjustments during the year
As at March 31, 2026 0.30 0.30
Accumulated amortization 0.04 -
As at April 1, 2025
Charge during the year 0.06 0.04
Disposals/adjustments during the year
As at March 31, 2026 0.10 0.04
Net block as at March 31, 2026 0.20 0.25
Intangible Assets
Carriage Ways
Gross Block
As at April 1, 2025 3,362.75 3,091.58
Additions during the year - -
Disposals/adjustments during the year - 271.17
As at March 31, 2026 3,362.75 3,362.75
Accumulated amortization
As at April 1, 2025 2,501.30 2,203.85
Charge during the year 291.20 297.45
Disposals/adjustments during the year = -
As at March 31, 2026 2,792.50 2,501.30
Net block as at March 31, 2026 570.25 861.46
Trade Receivables (At amortised cost)
Unsecured, Considered Good 713.86 1.269.85
713.86 1,269 .83

Trade Receivables Ageing Schedule

As at March 31, 2026

(Rs. In lakhs)

Outstanding for following periods from due date of payment
Particulars
: B / an 3
Less than 6 | 6 months - 1 1-2years | 2-3years More than Total
months vear . years
Undisputed Trade receivables - considered 326 00 326,00 61.86 ) 713.86
good
As at March 31, 2025 (Rs. In lakhs)
Outstanding for following periods from due date of payment
Particulars
Less than 6 | 6 months - 1 1-2vears | 2-3years More than 3 Total
months vear * vears
I;J(?Od‘;spuled Trade receivables - considered 272 11 283 89 604 05 109 50 1,269 85

The above balances are subject 1o confirmation/reconciliation and consequential impact thercof.
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8.1

(Rs. In Iakhs)|

As at March 31,

As at March 31,

1, J.
Particulars Ref Note No 2026 2025
NON CURRENT TAX ASSETS
Tax deducted at Source 50.53 81.11
50.53 81.11

Current Financial Assets-Trade Receivables

(Unsecured - considered good unless otherwise stated)

Considered Good 81 138.08 390.39
138.08 390.39

Trade Receivables Ageing Schedule

As at March 31, 2026 (Rs. In lakhs)
Outstanding for following periods from due date of payment
Particulars
Not Due Ry 1-2years | 2-3years e Total
: year years
Undisputed Trade receivables - considered 138.08 _ } ) 138.08
good
As at March 31, 2025
Outstanding for following periods from due date of payment
Particulars
Not Due ML 1-2years |2-3years toneliianis Total
year years
Undisputed Trade receivables - considered 190.39 A ) . ) 390,39
good
The above balances are subject to confirmation/reconciliation and consequential impact thereof.
Current Financial Assets-Cash and Cash Equivalents
Balances with banks:
On current accounts 14.72 839.04
Cash on hand 0.30 0.43
Deposits with banks having maturity less 100.20 0.20
than 3 months*
115.22 839.67

*Fixed deposits pledaed with others as security deposit Rs. 0.20 Lakh (March 31

. 2025 Rs. 0 20 Lakh)
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13

13.1

13.2

13.5

141
14.2

(Rs. In lnkhs)

As at March

As at March

Particulars Refer Note No 31,2026 31,2025
Current Financial Assets-Others
Unsecured Considered Good unless otherwise stated
Accrued Interest on fixed deposits 0.20 0.20
.20 0.20
Current Tax Asset 72.50 -
72.50 -
Other Current Assets
Other 18.10 19.62
18.10 19.62
Equity Share Capital
Authorised Shares
1,50,00,000 (March 31, 2025: 1,50,00,000) Equity Shares of Rs. 10/- each 1,500.00 1,300,00
1,500.00 1,500.00
Issued, Subscribed & Fully Paid Up Shares
1,50,00,000 (March 31, 2025: 1,50,00,000) Equity Shares of Rs. 10/- each fully paid up 1,500.00 1,500.00
1.500.00 1,500.00

The company has only one class of equity shares having a par value of 10 per share. Each shareholder is eligible for one vote per

share.

In the event of Liquidation, the Equity Shareholders are eligible to receive the remaining assets of the company, after distribution of

all preferential amounts, in proportion to their shareholding .

Reconciliation of shares outstanding at the beginning and at the end of the reporting period:

As at March 31, 2026 As at March 31, 2025
Particulars Value (Rs in
Number Value (Rs in Lakhs) Number Lakhs)
Equity Shares:
No.of Shares at the beginning of the year 1,50,00,000 1,500.00 1.50,00,000 1,500.00
Add: Shares issued during the year - - -
No.of Shares at the end of the Year 1,50,00,000 1,300.00 1,50,00,000 1,500

The details of shareholders holding more than 5% shares of the aggregate share in the company

As at March 31, 2026 As at March 31, 2025
Name of the Shareholder . .
o1 fhe Shar No.of Shares Y No.of Shares Yo
MBL Infrastructure Limited 1,50,00,000 100 },50,00,000 100
Shareholding of Promoter
% change
Promoter Name Number of Shares % of total shares during the
vear
MBL Infrastructure Limited 1.50.00.000 100
Other Equity
Surplus
Opening balance (2.967.63) (1,121,023
Add: Transfer from stalement of profit and loss
Capilal Reserve 1.676.04 -
Retained Eamings (Refer note 14.1) 260).29 (1,846.61)
Total (1031.31) (2.967.63)

Retained Earnings generally represent the undistributed profits /accumulated earnings of the Company

Refer Statement of changes in Equity (SoCE) for movement in balances of reserves.




MBL (MP) TOLL ROAD COMPANY LIMITED
Notes to Financial Statements for the vear ended March 31, 2026

16

(Rs. In lakhs)

As at March

As at March

H J,
Particulars Refer Note No 31,2026 31,2025
Deferred Tax Liabilities/(Assets)(Net)
Deferred Tax Liabilities 15.1 198.59 353.27
Less: Deferred Tax Asset 157.69 306.80
40.90 46.48

Gross deferred tax liability and assets for the year ended 31st March, 2026 are as follows:

wed i
Particulars Opening Balance R‘;::ng:‘:s‘lendm As at March
) ’ 01.04.2025 ‘ 31,2026
Loss
Beferred Tax Liabilities
Difference in carrving value and tax base of Financial Liability = N =
Difference in carrying value and tax base of Financial asset 353.27 154.68 198.59
Total Deferred Tax Liabilities 353.27 154.68 198.59
Deferred Tax Assets
Difference in carrying value and tax base of Inlangible Asset 306.80 149.11 157.69
Total Deferred Tax Assets 306.80 149.11 157.69
Deferred Income Tax Liabilities/(Assets) after set off 46.48 (5.58) 40.90
Gross deferred tax liability and assets for the year ended 31st March 2025 are as follows:
Reconginsed
q Opening Balance = As at March
P l't I o . -
artieniars 01.04.2024 inProfitand | =5, 2025
Loss
Deferred Tax Liabilities
Difference in carrving value and tax base of Financial Liability - - .
Difference in carrying value and tax base of Financial asset 650.13 296.86 353.27
Total Deferred Tax Liabilities 650.13 296.86 353.27
Deferred Tax Assets
Difference in carrying value and tax base of Intangible Asset 535.86 229.06 306.80
Total Deferred Tax Asscts 535.86 229.06 306.80
Deferred Income Tax Liabilities/( Assets) after sct off 114.27 (67.80) 46.48
Provision-Non Current
Provision for employee benefits 4.38 -
4.38 -

Current Financial Liability -Trade Payables

{Rs. In kakhs)

As at March

As at March

Particulars Refer Note No _
31,2026 31,2025
At amortised cost
. - . . 151 -
A) Total outstanding dues of micro enterprises and small enlerprises
B)Total outstanding dues of Creditors other than micro enterprises and - N
= 152 37.70

small enterprises

Total

37.79
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{Rs. In lakhs)

17.1 Disclosure of Trade payables as required under section 22 of Micro, Small and Medium Enterprises Development (MSMED) Act,
2006, based on the confirmation and information available with the company regarding the status of suppliers.
Particulars As at March | As at March
31,2026 31,2025
a) Interest amount remaining unpaid but not due as at year end - -
b) Interest paid by the Company in terms of Section 16 of Micro, Small and Medium Enterprises
Development Act, 2006, along with the amount of the payment made to the supplier beyond the
appointed dav during the year =
¢) Interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under Micro,
Small and Medium Enterprises Development Act, 2006 - =
d) Interest accrued and remaining unpaid as at year end - -
¢) Further interest remaining due and payable even in the succeeding years, until such date when
the interest dues as above are actually paid to the small enterprise - -
17.2  Trade Payables ageing schedule
As at March 31, 2026
Outstanding for following periods from due date of payment
Harticulars Not Due 1-2years 2- 3 years Bloreithang
years
Others (undisputed) 37.70 - - -
As at March 31,2025
Outstanding for following periods from duoe date of payment
el Less than 1 year 1-2 years 2-3 years More than 3
vears
Others (undisputed) - - - -
18 Current Financial Liability
Punjab National Bank (Intemational) Lid. - 861.08
- 861.08
19 Other Current Liabilities
Payable to Related Parties (refer Note No,30) 1,122.10 2,080.42
Others 3.72 26.19
1,125.82 2,106.61
20 Provisions
Provision for Claims - 1,916,01
Provision for Employee benefits 0.17 -
Others 1.28 -
1.45 1,.916.01
21 Revenue from Operations
Income from Annuity 830.85
Income from Operation(Others) 493.33 -
User fee (toH) 5948 67.52
User fee (Fast Tag) 41.58 56.71
1,425.24 124.23
12 Other Income
Interest on fixed deposits 31.76 42.63
Interest Income wrt BOT Adjustment 96 01 140.25
Miscellaneous Income (.59 0.02
128.35 182.89
23 Cost of Materials Consumed
Consumption of raw materials 2.53
- 2.53
24 Employee Benefit Expenses
Salaries, Wages and Bonus 28.52 18.83
Contribution to Other Funds 373 -
Staff Welfare Expenses 3.86 3.48
36.11 22.31
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(Rs. In lakhs)

For the year  For the year
Particulars ended March ended March
31,2026 31,2025
25  Depreciation and Amortisation Expense
Depreciation on Property, Plant and Equipment 0.06 0.04
Arnortisation of Intangible Asset 291.20 29741
291.26 297.45
26 Other Expenses
Direct Labour, sub contract etc 35.46 226.17
Electricity Charges 249 2.52
Other repairs 491 5.68
Pavments to Statutory Auditor
Statutory & Tax Audit 0.30 030
Routine Maintenance Expenses 29.93 16.72
Bank Charges 346 1.18
Net Loss on Foreign currency transactions and translation 36.01 115.90
Legal and professional fees - 13.36
Other expenses 835.93 1,415.50
Miscellaneous expenses 0.37 90.36
948.86 1,887.69
27 Exceptional 1tems
i) CIRP Proceedings 63.64 13.07
Less :GST input 6.32 1.52
CIRP Expenses (Net) 57.32 1155
Adjustment of Interest as per Resolution plan (1,672.20) -
Adjustment of other payable as per Resolution plan (61.15) -
TOTAL (1,676.04) 11.55
a.)Hon'ble NCLT, Principal Bench, New Dethi vide order dated 21.01.2025 had initiated Corporate Insolvency Resolution
Process under Insotvency and Bankruptcy Code(IBC), 2016 . The Resolution plan submitted by MBL Infrastructure Limited
was Approved by The Adjudicating Authority Hon'ble NCLT, Principal Bench, New Delhi vide order dated 12.09.2025.
The approved Resolution Plan stands implemented as recorded by Hon'ble NCLT, Principal Bench, New Delhi vide order
dated 14.10.2025. The financial statements have been prepared giving effect to the approved Resolution Plan
b) Exceptiona} items (Net) amounting to Rs.1676.04 Lakhs consist of the difference between the provisions made and
amount payable in terms of Approved Resolution Plan, net of CIRP cost of Rs.57.32 Lakhs (Rs. 63.63 Lakhs less GST
Input Rs.6.32 Lakhs) and are capital in nature and no income/profit has accrued and no cash flow is to be realised to the
Company. The amount has been routed through Statement of Profit and Loss account as per requirement of Ind AS and
being capital in nature has been transferred to Capital Reserve. Moreover no real income/profit has accrued to the
Company and in view of above the same is not taxable under provisions of Income Tax Act and Rules.
c) The Resolution Plan approved under IBC is binding on all creditors including the Central Government, State
Government, any Local Authority under section 31(1) of IBC, 2016. Claims not filed/ not admitted/ claims which do not
form part of the approved Resolution Plan stand extinguished.
1) 1he Government ol Indsa noutied the four Labour Lodes consoldating 2Y existing labour laws on Z1st November 2U2>
The Ministry of Labour & Employment has also issued draft Central Rules and FAQs to help assess the financial impact
due to implementation of the Labour Codes. Based on the actuarial valuation report provided by the Independent Valuer
and the Company has recognised the financial impact of the past services cost ot gratuity of Rs.83 lakhs in accordance with
Ind AS-19 “Employee Benefit” in the financial statements. The Company is in the process of evaluating other potential
impact including those related to the contract work force, if any, that may arise once the state rules in this regard are
natified
28 Disclosure regarding Corporate Social Responsibility (CSR)- Applicable for both the companies
- Based on the applicability criteria as specified under section 135 ot the Companies Act, 2013 read with relevant rul
issued thereunder from time to time. the Company is not mandatorily required 1o incur any amount towards CSR activities
<Amount incurred towards CSR activities- Nil (March 31, 2025: Nil)
29 Tax Expense
(a)  The major components of income lax expense for the year are as under:
(Rs. In lakhs)
For the vear | For the year
Particulars ended March | ended March
31,2026 31, 2025
(i) Income tax recognised in the Statement of Profit and Loss
Current Tax - -
Deterred Tax (5.56) (67 80)
Total Income tax expenses recognised in statement of profit and loss (5.56) (67.80)
(ii)y  |Income tax expense recognised in OCt -

Deferred tax expense on remeasurement ol defined benefit plans

Income 1ax expense recognised in OCl
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30 Disclosure of related parties / related party transactions:
In accordance with the requirements of IND AS 24 on related parties disclosures , name of the related party, related party
relationship, transaction and outstanding balances including commitments where control exists and with whom transaction have
taken place during the reporting period are:

A Related party disclosures

Relationship Name of the related party
Holding Company MBL Infrastructure Limited
Key Management Personnel a) Anjanee Kumar Lakhotia, Non Executive Director

b) Ashwini Kumar Singh, Independent Director
c) Sunita Palta, Independent Director

d) Megha Singh, Independent Director
¢) Darshan Singh Negi, Chief Financial Officer
f) Anubhav Maheshwari, Company Secretary

B. Transactions carried out with related parties referred in "A" above, in ordinary course of business
(Rs. In lakhs)

Enterprises owned or
significantly
i k M
Holding Company influenced by key |Key Management
management Personnel
Nature of Transactions personnel or their
relatives
31st 31st 31st 31st 31st
March 315;3;;““ March March | March | March
2026 2026 2025 2026 2025
Reimbursement of expenses/Payments/Receipts (Net) - 2.98 - - - -
Director's Sitting Fee - - - - 1.80 1.65
Operation and Maintenance Charges: 29.93 11.53 c - - =
Outstanding Balances (Rs, Tn lakhs)
Enterprises owned or
significantly
i d K :
Holding Company influenced by key ey Management
management Personnel
Nature of Transactions personnel or their
relatives
31st 31st 31st 31st 31st
March 315;3;2' i) March March | March | March
2026 2026 2025 2026 2025
Amount Payable 1,122.10 2.080.42 = - B -
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31

32

33

In the opinion of the Board of Directors, all the current assets, loans and advances have a value on realisation in the ordinary course of
business at least equal to the amount at which they are stated and all the known liabilities have been provided for.

Segment Reporting

The company’s operation predominantly consist of infrastructure development, construction and opcration and this is its operating busincss

scgment and all other activitics revolve around the main activity. Accordingly, there being no other reportable segment separate disclosures as
per Ind AS 108 “Operating Scgments” have not been made.

Financial risk management, objective and policies
The accounting classification of cach category of financial instrument, their carrying amount and fair value are as follows :—
(Rs in Lakhs)

As at March 31, 2026 As at March 31, 2025

Particulars

Carrying Fair Value Carrying Fair Value

Amount Amount
Financial Asset (Current and Non Current)*
At Ammortiscd cost
Trade Receivables 851.94 851.94 1,660.24 1,660.24
Cash and Cash Equivalents 115.22 115.22 839.67 839.67
Other Financial Assets 0.20 0.20 0.20 0.20
Financial Liabilities (Current and Non—Current)*
At Amortised Cost
Borrowings - - - -
Trade Payables 37.70 37.70 - -
Other Financial Liabilities - - 861.08 861.08

* Both financial assct and financial liability arc measured using Level 11 inputs

Valuation

The fair values of the financial assets and liabilities are included at the amount 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 following methods and assumplions were used to estimate the fair values :

The fair vahic of cash and cash cquivalents, currcnt trade payables, curcnt trade receivable, ‘current financial liabilitics and asscts and
borrowings approximate their carrying amount largely due to the short—term nature of these instruments. The management considers that the
carrying amounts of financial assets and financial liabilities recognised at nominal cost/amortised cost in the financial statements approximate
their fair values.

The Company's business activities are exposed to a variety of financial risks — credit risk, liquidity risk and market risk. The Company's focus
is 1o foresee the unpredictability of financial markets and seek to minimize polential adverse effects on its financial performance. The risks are
governed by appropriale policies and procedures and that financial risks are identified, measured and managed in accordance with the
Company's policies and risk objectives. The Board of Direclors reviews and approves policies for managing each of these risks, which are
summarized below:

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial
loss. The Company is exposed Lo credit risk from ils operating activities (primarily trade receivables). To manage this, the management has a
credit policy in place and the exposure to credil 1isk is monitored on an ongoing basis. The Company periodically assesses the financial
reliability of customers, taking into account the financial condition, current economic trends and ageing of accounts receivable. Individual
risk limits are set accordingly.

The Company establishes an allowance for impairment that represents its estimate of incurred losses in respecl of trade and other reccivables.
Receivables from customers are reviewed/evaluated periodically by the management and appropriate provisions aie made to the exienl
recovery lhere against has been considered to be remote. Accordingly, the main components of these allowances are a specific clause
component that relates to individually significant exposures and a collective loss component established for groups of similar assets in respect
of losses that have been incurred but not yet identified. The collective loss allowance is determined based on historical data of payment
statistics for similar financial assets

The carrying amount of respective financial assels recognised in the financial stalements, (net of impairment losses) represents the Company’s
maximum exposure to credil risk.

Credit exposure is managed by counterparty limits for investment of surplus funds which is reviewed by the Management, Bank balances are
held with reputed and creditworthy banking institutions.

Trade receivables disclosed include amounts that are past due at the end ol the repoiting period but against which the Company has not
recognised an allowance for doubtful receivables because there has not been a significant change in credit quality and the amounts are still
considered recoverable.
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1. Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in markel prices.
Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks, such as equity price risk and commadity
price risk. Financial instiments affecied by market risk include loans and borrowings, deposits. invesiments, and derivative financial
instruments.
The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks.

(a)

(b)

()

111

Interest rate risk

Inicrest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. In order to optimize the Company's position with regard to interest income and interest expenses and to manage the interest
vate risk, treasury performs a comprehensive corporate inferest rate risk management by balancing the proportion of the fixed rate and
tloating rate financial instruments in its total portiolio.

(i) The cxposure of group borrowings to interest rate changes at the cnd of reporting period are as follows:

(Rs, In lakhs)
As at As at

Particulars March 31, 2026 | March 31, 2025

Variable rate borrowings = =

Fixed rate borrowings - -

Total borrowings E -

(ii) Sensitivity
Profit/loss is sensitive to highcr/lower interest expense from borrowings as a result of changes in intercst rates.

Increase/ Decrease in Basis Points Impact on Profit before Tax

FagicHiars March 31, 2026 | March 31,2025 |March 31, 2026[ March 31, 2025
Borrowings +0 0 - -
-50 - 50 = E

Forcign currency risk

The company does not have any significant transaction in foreign currency except foreign currency ECB loan. There are no outstanding
Derivative contracts as on 31st March 2026.

Foreign exchange risk sensitivity analysis has been performed on the foreign currency exposures in the company’s financial assets and
financial liabilities at the reporting date i.e. 31st March 2026, net of related foreign exchange contracts.

The impact on the'Company’s profit before tax and other comprehensive income due to Changes in the fair value of monetary assets and
liabilities are given below:

Foreign Exchange Risk And Sensitivity (Un hedged)

The company does not have any foreign currency outstanding as on 31st March 2026.

Summary of exchange difference accounted in Statement of Profit and Loss
{Rs in Lukhs)

For the year For the year
Particulars ended ended
31-Mar-26 31-Mar-25
Net foreign exchange gain /( losses ) 36.01 115.90
TOTAL 36.01 115.90
Price Risk

The company does not have any investments in equity and commodity at the current year end and previous year. Therclore the company
is not exposed to price risk.

Liquidity Risk
Liquidity risk is defined as the risk that company will not be able to settle or meet its obligation on time or at a reasonable price. The
Company’s objective is to at all times maintain optimum levels of liquidity 1o meet its cash and collateral requirements. The Company's
management is responsible for liquidity, funding as well as settlement management. In addition, processes and policies related to such
risk are overseen by senior management. Management monitors the company's net liquidity position through rolling, forecast on the basis
of expected cash flows,

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reposting date based on
contractual undiscounted paymenis:

As at March 31, 2026 Carrying Amount On Demand Less than OB Total
X One Year year

Interest bearing borrowings
(including current maturity)

Tradc Payables| 37.70 = 37.70 = 37.70
Other Financial Liabilities - - - - -
Total 37.70 - 37.70 - 37.70
As at March 31, 2025 Carrying Amount On Demand ey More than one Total
N One Year vear

Interest bearing borrowings
tincluding current maturity)

Trade Pavables . - . - :

Other Financial Liabilities 861.08 - 861.08 - S61.0R

Total 561.08 = _$6)-08, - 861.08



MBL (MP) TOLL ROAD COMPANY LIMITED
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IV Capital risk management

The Company’s objectives when managing capital is to safeguard continuity, mainlain a strong credit rating and sateguard continuity,
maintain a strong credit rating and healthy capital ratios in order 1o support its business and provide adequate return to shareholders through
continuing growth. The Company’s overall strategy continuing growth. The Company’s overall strategy remains unchanged from previous
year. The Company sets the amount of capital required on the basis of annual business and long-tenm operating plans which include capital
and other strategic investments which include capital and other stratcgic investments. The funding requircments arc met through a mixture of
cquity, internal fund generation and other non-current borrowings. The Company’s policy is to use current and non-current borrowings to meet
anticipated funding requirements. The Company monitors capital on the basis of the gearing ratio which is nct debt divided by total capital.
Net debts are non-current and current debts as reduced by cash and cash equivalents.

The company also monitors capital using gearing ratio which is net debt divided by total capital. The gearing ratio is as follows:
(Rs. In lakhs)

As at Asat

Particulars March 31, 2026| March 31, 2025
Debt {Borrowings from Banks & Financial Institution) - -

Cash & bank balances 115.22 839.67
Net Debt (net of cash and cash equivalent) (1153.22) (839.67)
Total Equity 468.82 (1,467.63)
Capital and net debt 353.60 (2.307.30)
Net debt to equity ratio (Gearing Ratio) (0.33) 0.36

Notes-
(i) Debt is defined as long-term and short-term borrowings including current maturities as described in note 18
(ii) Total cquity (as shown in balance sheet) includes issucd capital and all other equity reserves.
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35

36

Earnings per Share
Basic and diluted earnings/(loss) per share is calculated by dividing the profit/(loss) attributable to equity holders of the
Company by the weighted average of equity shares outstanding during the year.

(Rs. In lakhs unless otherwise stated)

S. No. |Particulars 31st March, 2026 | 31st March, 2025
i. |Profit/(loss) attributable to equity shareholders 1,936.32 (1,846.61)
ii. |Weighted average number of equity shares 1,50,00,000 1,50,00,000
iii. |Basic & diluted earnings per equity share ( In %) 12.91 (12.31)

In accordance with the provisions of "Indian Accounting Standard (Ind AS) -36 - Impairment of Assets”, the company has
made an assessment of the recoverable amount of assets based on higher of , the value in use considering its projected scale
of operations, prevailing market conditions, future cash flows and future growth projections and estimated net selling price
of the assets pertaining to its various Cash Generating Units and found recoverable amount of these assets to be higher as
compared to carrying value of assets in its Financial Statements. Accordingly, management considers that there is no need
for the provision on account of impairment of assets.

Contingent Liabilities Commitments and Contingent Assets (to the extent not provided for)

a) Contingent Liabilities: Nil (March 31, 2025 - Nil)
b) Commitments: Nil (March 31, 2025 - Nil)

37

38

¢) The Company has invoked arbitration under Arbitration & Conciliation Act, 1996 vide notice dated March 20, 2023 against

the Authority and Lenders Representative / Escrow Agent for differences and disputes that have arisen due to breach of
escrow agreement dated March 22, 2012. The Arbitration case has been registered with Indian Council of Arbitration and
the company has raised claims of Rs. 35,429 Lakhs.

Foreign Currency Transactions (Rs. In Lakhs)
Particulars FY 2025-26 FY 2024-25
ECB Repayment 896.38 649.27

Additional Regulatory Information
Ratios:-The following are analytical ratios for the year ended 31st March, 2026 and 31st March, 2025

Particulars Numerator Denominator 31st March 2026 31st March 2025
Current Ratio Current Assets Current Liabilties 0.30 0.59
Debt- Equity Ratio Total Debt Shareh(?lder ¥ -

Equity

Eamings  available

Debt Service C ve Rati
SO OVSIRESENAT0 for debt service(1)

Interest + Principal - -

Shareholder's

Return on Equity (ROE) Net profit after tax ) 413 1.26
Equity
Inventory Turmover Ratio Cost of goods sold Average Inventory - -
Trade Receivable Tumover Ratio  |Revenue Average Tirade 0.28 0.01
Receivables
Trade Payable Turnover Ratio Net Credit Purchases Average Trade - -
Payables

Net Capital Tumover Ratio Revenue Working Capital (1.82) (0.14)
Net Profit Ratio Net Profit Revenue 1.25 (6.01)
Return on Capital Employed Earnings before Capital Employed 3.75 (141)

interest and taxes

Income generated| Tume weighted
Return on Investment . : = -
from investments average investments

(1) Net profit after tax + non cash operating expenses + interest

(2) Revenue = Revenue from operations
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i) The Company do not have any benami property, and no proceeding has been initiated against the Company for holding any benami

iii) The Company do not has any charge or satisfaction which is yet to be registered with ROC beyond the statutory period.
iv) The Company have not traded or invested in crypto currency or virtual currency during the financial year.

v) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities

a)Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

vi) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with  the

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

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

viii) The Company have not declared wilful defaulter by any banks or any other financial institution at any time during the financial year.

Figures in financial statement have been rounded off in rupees Lakhs upto two decimal places except earnings per share and

Previous year Figures have been reclassfied,regrouped,rearranged and recasted to confirm to this years classification,

39 Other Statutory information
property.
ii) The Company does not have any transactions with struck off companies during the year.
(Intermediaries) with the understanding that the Intermediary shali:
company (ultimate beneficiaries) or
b)Provide any guarantee, security or the like to or on behalf of the Ultimate beneficiaries.
understanding (whether recorded in writing or otherwise) that the Group shall:
funding party (ultimate beneficiaries) or
b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.
relevant provisions of the Income Tax Act, 1961
40
figures in ( ) denote negative/decrease.
41
wherever considered.
42

These financial statements have been approved by Board of Directors of the Company in their meeting dated 23.05.2026 in
for issue to the shareholders for their adoption.

In terms of our report of even date attached

For KM K U & ASSOCIATES
Chartered Accountants
Firm Registration No.030836N

Sd/-

Mohit Kumar

Partner

Membership Nb. 543654
Place: New Delhi
Date: 23rd May. 2026

Sd/-

Darshan Singh Negi
Chief Financial Officer

Sd/-

Anubhay Maheshwari

Company Sccretary

For and on behalf of the Board

Sd/-

Anjanee Kumar Lakhotia
Director
DIN-00357695

Sd/-

Snnita Palta
Director
DIN-03612793
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KMKU & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

The Members of
MBL Projects Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying financial statements of MBL Projects Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss (including Other Comprehensive Income), Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and a summary of significant accounting policies
and other explanatory information for the year ended on that date (hereinafter referred to as
“financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs (financial position) of
the Company as at March 31, 2026, its profit and total comprehensive income, its Cash Flows
and the changes in equity for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics.

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

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s Report including
Annexures to Board’s Report but does not include financial statements and our
auditors’ report thereon.

o Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

e In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and in doing so, consider
whether the other information is materially inconsistent with the financial statements or

Contact: mohit@kmku.in
Office: E-67, Basement, Saket, New Delhi - 110017
Phone: 9910488590, 9717313222



our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

e If, based on our work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report with respect to the above.

Management’s 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 financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act.

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

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

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

Auditors’ Responsibility

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with Standard on Auditing (SAs) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those:



risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it possible that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in i) planning the scope of our audit work and in evaluating the results of
over work; and ii) to evaluate the effect of any identified misstatements in the financial
statements.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.



Report on Other Legal and Regulatory Requirements

1)

2)

ii.

iii.

iv.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 and according to the information and explanations given to us and also on the
basis of such checks as we considered appropriate, we give in the “Annexure A" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

Further to our comments in the annexure referred to in the paragraph above, as required
by Section 143(3) of the Act, we report that:

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

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

(¢ The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2026, from being appointed as a director in terms of section 164 (2) of the
Act,

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

(g) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

The Company does not have any pending litigations as at the year-end which would
impact which would impact its financial position;

The Company does not have any long term contracts, including derivative contracts, for
which there were any material foreseeable losses;

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

a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including
foreign entity (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons



<

or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

The company has not declared or paid any dividend during the year.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial 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 the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

For KM K U & Associates
Chartered Accountants

Firm’s ICAI Registration No.:030836N

Sd/-
Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 543654

UDIN: 26543654YSDGLL1158



ii)

iii)

iv)

Annexure “A” To the Independent Auditor’s Report

a) On the basis of information and explanations provided to us, the company
did not own tangible and intangible assets at any-time during the year
under audit, hence, clause (i)(a) of the order is not applicable to the
company.

b) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(b) of the order is not applicable to the
company.

¢) The Company does not have any immovable properties and hence
reporting under clause (i)(c) of the Order is not applicable.

d) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(d) of the order is not applicable to the
company.

e) According to the information and explanations given to us and records
provided, no proceedings have been initiated during the year or are
pending against the Company as at March 31, 2026 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

a) On the basis of information and explanations provided to us, the company
did not own inventory at any-time during the year under audit, hence,
clause (ii)(a) of the order is not applicable to the company.

b) According to the information and explanations given to us, at any point of
time of the year, the Company has not been sanctioned any working capital
facility from banks or financial institutions and hence reporting under
clause (ii)(b) of the Order is not applicable.

The Company has not made any investments in, provided any guarantee or
security, and granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties
during the year, and hence reporting under clause (i) of the Order is not
applicable.

According to information and explanation given to us, the Company has not
granted any loans, made investments or provided guarantees or securities that are
covered under the provisions of sections 185 or 186 of the Companies Act, 2013,
and hence reporting under clause (iv) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
Company did not receive any deposits covered under sections 73 to 76 of the
Companies Act and the rules framed there under with regard to deposits accepted
from the public during the year. Hence, reporting under clause (v) of the Order is
not applicable.



vi)

vii)

viii)

ix)

As per information and explanation provided to us, The Central Government has
not prescribed maintenance of cost records under section 148 (1) of the Companies
Act, 2013.

a)

b)

d)

According to the records of the Company, the Company is generally
regular in depositing undisputed statutory dues including goods and
services tax, provident fund, employees' state insurance, income tax, sales
tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues with the appropriate authorities to the extent
applicable.

There were no undisputed statutory dues payable in respect of Goods and
Service tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales
Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess
and other material statutory dues in arrears as at March 31, 2026 for a
period of more than six months from the date they become payable.

There were no statutory dues referred to in sub-clause (a) that have not
been deposited on account of any dispute hence, reporting under clause
(vii)(b) of the Order is not applicable.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

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

The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting
under clause (ix)(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company,
funds raised on short-term basis have, prima facie, not been used during
the year for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under clause (ix)(e) of the Order is not
applicable.

The Company did not have any subsidiary or associate or joint venture
during the year hence, reporting under clause (ix)(f) of the Order is not
applicable.

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

During the year the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and hence reporting under clause (x)(b) of the Order_is not
applicable to the Company. o



xi)

Xii)

xiii)

Xiv)

Xv)

xvi)

xvii)

xviii)

Xix)

a) Based on the audit procedures performed and on the basis of information
and explanations provided by the management, no fraud by the Company
and no material fraud on the Company has been noticed or reported during
the year.

b) To the best of our knowledge, no report under sub-section (12) of section
143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year which remained
unattended by the competent authorities.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is
not applicable.

According to the information and explanations and records made available by the
management of the Company and audit procedures performed, the Company is in
compliance with Section 177 and 188 of the Companies Act, where applicable, for
all transactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable
Indian accounting standards.

a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b) The requirement to furnish Internal Audit Report u/s 138 read with rule 13
of the Companies (Accounts) Rules, 2014 is not required, hence paragraph
3(xiv) of the Order is not applicable.

On the basis of records made available to us and according to information and
explanations given to us, the Company has not entered into non-cash transactions
with the directors or persons connected with its directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934 and hence reporting under clause (xvi)(a), (b) and (c) of the
Order is not applicable. The Group does not have any CIC as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which _eauses-us to



XX)

xxi)

believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the
balance sheet date.

The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore
or more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable.

IN CONSOLIDATED FINANCIAL STATEMENTS

The company does not prepare consolidated financial statements, hence reporting
under clause 3(xxi) of the Order is not applicable for the year.

For K M K U & Associates
Chartered Accountants
Firm's ICA% Registration No.:030836N

Sd/-

Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 543654

UDIN: 26543654 YSDGLL1158



‘Annexure B’ referred to in our report of even date

Report on the Internal Financial Controls with reference to Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of MBL
Projects Limited (“the Company”) as at March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAT and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the ICAL
Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to Financial Statements



A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to
financial statements includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2)provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

India.
For KM K U & Associates
Chartered Accountants
Firm’s ICAI Registration No.:030836N
Sd/-
Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No:gﬁf&éﬁﬁl
UDIN: 26543654 YSDGIL1.1158



MBL PROJECTS LIMITED
Balance Sheet as at March 31, 2026

(Rs. in Lakhs)

Piiticaturs Refer Note As at 31st Asat 31st
! an No. March, 2026 | March, 2025
ASSETS
(1) Non current assets
(a) Financial assets
(1) Investments 4 1.006.17 981.17
(h) Non Current tax assels 5 1.57 4.08
(2) Current assets
(a) Financial assets
(1) Trade Receivables 6 22.00 3.00
(1) Loans 7 - 167.70
(i) Cash and cash equivalents 8 3.52 5.68
(iv) Bank Balances other than (1) above 9 - 9.28
(v) Others 10 1,599.18 1,398.20
(b} Other Current Assets 11 2.65 2.41
TOTAL ASSETS 2,635.09 2,571.52
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 12 3.984.25 3,984.25
(b) Other equity 13 (1.450.56) (1.455.83)
LIABILITIES
(2) Current liabilites
(a) Financial liabilites
(1) Trade payables
~Total outstanding dues of micro enterprises and small enterprises -
“Total outstanding dues of creditors other than micro enterprises =
(1) Other financial habilities 14 1.06 0.20
(b)) Other current liabilites 15 100,34 4293
TOTAL EQUITY & LIABILITIES 2,635.09 2.,571.52

Significant aceounting policies and other accompanying notes (1 to 32) form an integral part of the Hnancial statements,

As per our seport of even dale
For K M lﬂ\: ASSOCIATES
Chartered Acntants

Fin RegistratonNo 030836N

- Sd/-

Mohit Kumar
Partner
Membership No. 343634

Place: New Delhn
Date: May 232026

Sd/-

Darshan Singh Negi

For and on behalf of the Board

Thiel Financial Ofhcer

Sd/-

Alok Kumar

Company Secretary

Sd/-

Anjanee Kumar Lakhotia

Director
DIN-00357693

Sd/- ]
ASunita Palita
Dhrector
DIN-03612793




MBL PROJECTS LIMITED
Statement of Profit and Loss for the year ended 31st March,2026
(Rs. in Lakhs)

Refer Note For the year For the year
Particulars No ended March 31, [ended March 31,
) 2026 2025

INCOME
Revenue from operation 16 19:00 3.00
Other income 17 0.90 25.62
(A) TOTAL INCOME 19.90 28.62
EXPENSES
Cost ol materials consumed
Employee benefits expense 18 11.82 9.03
Other expenses 19 2,81 310
(B) TOTAL EXPENSES 14.63 12.12
(C) Profit/(Loss) before tax (A-B) 5.27 16.50
(D) Exceptional 1tems
Profit/(Loss) before tax (C-D)
(D) Tax Expense:

(1) Current Tax - -
(2) Deferred Tax - -
(E)Total Profit/(Loss) for the period (C-1D) 5.27 16.50

OTHER COMPREHENSIVE INCOME

(i) liems that will not be reclassified to the Statement of Profit & Loss - -
(ii) Income tax relating to items that will not be reclassified to the Statement

of Profit & Loss - -
Total Other Comprehensive Income (IF) - e
Total Comprehensive Income (E+F) 5.27 16.50
Earnings per equity share( Face Value Rs. 10/- each)

Basic & Diluted 28 0.01 (.06

Significant accounting policies and other accompanying notes (1 to 32) form an integral part of the financial statements.

As per our report of even date

For KM K U & ASSOCIATES. For and on behalf of the Board
Chartered Accobntants

L irm Registration dlo.030836N

Sdi- Sd/- Sd/-
Mohit Rumar
Partner Darshan Singh Negi Anjanee Kumar Lakhotia
Membership No, 543654 Chiel Financial Officer Director

DIN-00357695

Sd/- Sd/-
Place New Delh Alok Kumar Kunita Palita
Date: May 23, 2026 Company Secretary Dhrector

DIN-03612793




MBL PROJECTS LIMITED
Cash Flow Statement for the year ended March 31, 2026

(Rs. in Lakhs)

For the year ended

For the year ended

YARLICOLARY 31.03.2026 31.03.2025
A. Cash flow from operating activitics
Net profit/(loss) before tax 527 16.50
Adjustments For
Interest Income from Fixed deposit (0.76) (0.37)
Interest Income from Loan - (25.15)
Interest Income from Others (0.14) (0.09)
Operating profit before working capital changes 4.37 (9.11)
Adjustments for Working Capital Changes:
(Increase) / Decrease in Trade Receivable (19.00) (3.00)
(Increase) / Decrease in Loans 167.70
(Increase) / Decrease in Other Current Assets (201.19) (35.65)
Increase / (Decrease) in Other Financial Liabilities 58.27 10.66
Net cash generated from / (used in) operating activities 10.15 (37.10)
Taxes Paid (Net of refund received) 2,52 0.01
12.67 (37.09)
B. Cash flow from investing activities
Divestment of stake in subsidiary/Others Company (25.00) (981.15)
Net cash generated from / (used in) investing activities (25.00) (981.15)
C. Cash flow from financing activities
Interest on Loan, fixed Deposit etc 0.90 25.62
Proceeds from issue of Share Capital - 1.000.00
Net cash generated from / (used in) financing activities 0.90 1,025.62
Net Increase/(Decrease) in cash and cash equivalents (A-+B+C) (11.44) 7.37
Opening balance of cash & cash equivalents 14.96 71.59
Closing balance of cash & cash equivalents (refer note 8 and 9) 3.52 14.96

As per our report of even date

For KM K U & ASSOCIATES.
Chartered Accountants

Firm Registration N(\Q:’»()SSGN

Sd/-

Mohit Kumar

Partner

Membership No. 543654

Place: New Delhi

Date: May 23. 2026

Sd/-

Darshan Sinign Negi
Chief Financial Officer

Sd/-

Alok Kumar
Company Secretary

Significant accounting policies and other accompanying notes (1 to 32) form an integral part of the financial statements.

The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) statement of cash flows.

For and on behall of the Board

Sd/-

Anjance Kumar Lakhotia

Director
DIN-00357695

Sd/-
Sunita ralita
Director
DIN-03612793




A Equity Share Capital

As at March 31, 2026

MBL PROJECTS LIMITED

Statement of changes in equity for the year ended March 31, 2026

(Rs. in lakhs)

As at March 31, 2025

Changes in Equity share capital
during the current year

As at March 31,2026

3,984.25

3.984.25

As at March 31, 2025

(Rs. in lakhs)

As at March 31, 2024

Changes in Equity share capital
during the previous year

As at March 31, 2025

298425

1.000.00

Other Equity
As at March 31, 2026

(Rs. In lakhs)

Reserves and Surplus

Retained Earnings

Particulars " Total
Rarbeuiars Retained Earnings
As at March 31,2025 (1,455.83) (1.455.83)
Profit/ {Loss) for the year 527 5.27
Other comprehensive income for the year - -
Total comprehensive income for the vear 5.27 5.27
As at March 31, 2026 (1,450.56) (1,450.56)
As at March 31, 2025 (Rs. In lakhs)
Reserves and Surplos :
Particulars Total

As at March 31, 2024 (1,472.33) (1.472.33)
Profit/ (Loss) for the vear 16.50 16.50
Other comprehensive income for the vear - %
Total comprehensive income for the year 16.50 16.50
As at March 31, 2025 (1,455.83) (1,455.83)

Refer note 13 for nature and purpose of reserves

Significant Accounting Policies and other accompanying notes (1- 32) are in integral part ol the financial statements

In terms of our report of even date attached
For K M K U & ASSOCIATES.
Chartered Accounjants
Firm Registration Mo 030836N

Sd/-

Muohit Kumar
Proprictor
Membership No. 543654

Place: New Delln

Date: May 23, 2026

Sd/-
Darshan Singh Negi

Ulner rinancial Officer

Sd/-

Alok Kumar

Company Secretary

For and on behalf of the Board

Sd/-

Anjance Kumar Lakhotia
Directon
IN-D0357695

Sd/-
Sunita Panhta
Director

DIN-03612793




MBL PROJECTS LIMITED
Notes to Financial Statements for the year ended March 31,2026

1. Corporate Information

MBL Projects Limited (or ‘the Company’) is a company incorporated, registered under MSME Act and domiciled in India and is incorporated under the
provisions of companies Act applicable in India and a registered office at Baani Corporate One Tower, 303 3rd Floor, Plot No. 5. Disl. Commercial Centre,
Jasola New Delhi 110025.

2. Statement of Compliance and Recent Pronouncements

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules. as amended from time to time. and other relevant
provisions of the Act. All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and
other criteria set out in the Schedule 111 to the Companies Act, 2013, These linancial statements have been approved for issue by the Board of
Directors at its meeting held on May 23, 2026.

3. Significant Accounting Policies

3. 1.Basis of Prepration

The Financial Statements have been prepared under the historical cost convention on the acerual basis except for certain financial instruments that are measured
in terms of relevant Ind AS at fair values/ amortized costs at the end of each reporting period.

Historical cost convention is generally based on the [air value of the consideration given in exchange for goods and services.

As the operating cycle cannot be identified in normal course. the same has been assumed to have duration of 12 months. Assets and Liabilities have been
classificd as current or non-current as per the operating cycle and other eriteria set out in IND AS-1 *Presentation of Financial Statements” and Schedule 111 to the
Companies Act, 2013,

The Standalone Financial Statements are presented in Indian Rupees and all values are rounded ofT to the nearest Lakh, unless otherwise indicated.

FFair Value Measurement

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date under current market conditions.

The Company calegorizes assets and liabilities measured at fair value into one of three levels depending on the ability to observe inputs employed for such
measurement:

() Level 1:Quoted prices (unadjusted) in active markets for identical assets or liabilities.

(b) Level 2:Inputs other than quoted prices included within level 1 that are observable, either directly or indirectly, for the asset or liability.

(¢) Level 3:Inputs for the asset or liability which is not based on observable market data,

The company has an established control framework with respect to the measurement of fair values. This includes a finance team that has overall responsibility for
oversceing all significant fair value measurements who regularly review significant unobservable inputs. valuation adjustments and fair value hierarchy under
which the valuation should be classified.

3.2 Financial Assets and Financial Liabilities

Financial Assets and Financial Liabilities (linancial instruments) are recognised when the Company becomes a party to the contractual provisions of the
instruments.

Financial assets and financial liabilities are itially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial
assets and financial Liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value
of the financial assets or financial liabilitics. as appropriate. on initial recognition. Transaction costs directly attributable 1o the acquisition of financial assets or
financial liabilities at fair value through profit or loss are recognised immediately in the Statement of Prolit and Loss.

The financial assets and financial liabilities are classified as current if they are expected to be realised or settled within the operating cycle of the company or
otherwise these are classified as non-current.

The classilication of financial instruments whether to be measured at Amortized Cost. Fair Value through Profit and Loss (FVTPL) or Fair Value through Other
Comprehensive Income (FVTOCT) depends on the objective and contractual terms to which they relate. Classification of [imancial instruments are determined on
initial recognition.

(i) Cash and cash equivalents

All highly liquid financial instruments. which are readily convertible into determinable amounts of cash and which are subject to an insignificant risk ol change in
value and are having original maturitics ol three months or less from the date ol purchase, arce considered as cash equivalents. Cash and cash equivalents includes
halances with banks which are unrestricted for withdrawal and usage.

(ii) Financial Assets and Financial Liabilities measured at amortised cost
Financial Assets held within a business whose objective 15 to hold these assets in order o collect contractual cash Hows and the contractual terms ol the linancial
asset give rise on specilied dates 1o cash Nows that are solely payments of principal and interest on the principal amount outstanding are measured at amortized

cosl
The above Finaneial Assets and Financial Liabihties subsequent t initial recognition are measured at amortized cost using ElTective InterestRate (EIR) meghing,

The effective mterest rate is the rate that discounts esimated Tutire cash paviments or receipts (including all fees and points paid or received ransaction cossamd
other premiums or discounts) through the expected life of the Financial Asset or Fimancial Liability 1o the gross carrying amount of thesfmameral asseL oy the
amortised cost ol financial Tiability . or. where appropriate. a shorter penod. 1o the net carry g amount on il recogmition.



MBL PROJECTS LIMITED
Notes to Financial Statements for the year ended March 31,2026

(iii)Finaneial Asset at Fair Value through Other Comprehensive Income (FVTOCIH)

Financial assets are measured at fair value through other comprehensive income if these finaneial assets are held within a business whose objective is achieved by
both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding. Subsequent to initial recognition, they are measured at air value and changes
therein are recognised directly in other comprehensive income.

(iv) For the purpose of para (ii) and (iii) above, principal is the fair value of the financial asset at initial recognition and interest consists of consideration for the
time value of money and associated credit risk.

(v) Financial Assets or Liabilities at Fair value through profit or loss

Financial Instruments which does not meet the eriteria of amortised cost or fair value through other comprehensive income are classified as Fair Value through
Profit or loss. These are recognised at fair value and changes therein are recognized in the statement of profit and loss.

A linancial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence indicates that one or
more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit risk on that financial
instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased signilicantly since initial recognition,
the company measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit losses.

However, [or trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures the loss allowance at an
amount equal to lifetime expected credit losses.

(vi) Impairment of financial assets

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence indicates that one or
more events have had a negative effect on the estimated [uture cash Mlows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit risk on that financial

imstrument has increased signilicantly since nitial recognition. If the credit risk on a [inancial instrument has not increased significantly since initial recognition,
the company measures the loss allowanee for that financial instrument at an amount equal to 12-month expected credit losses.

However, for trade receivables or contract assets that result in relation to revenue [rom contracts with customers, the company measures the loss allowance at an
amount equal to lifetime expected credit losses.
(vii) Derecognition of financial instruments

The Company derecognizes a linancial agset or a group of financial assets when the contractual rights to the cash flows from the asset expire, or when it translers
the financial asset and substantially all the risks and rewards ol ownership of the asset to another party,

On derecognition of a financial assel (except for equity instruments designated as FVTOCI), the difference between the asset’s carrying amount and the sum of
the consideration received and receivable are recognized in statement of profit and loss.

On derecognition of assets measured at FVTOCI the cumulative gain or loss previously recognised in other comprehensive income 1s reclassified from cquity to
prolit or loss as a reclassification adjustment.

Financial labilities are derecognized 1f the Company’s obligations specified in the contract expire or are discharged or cancelled. The difference between the
carrymg amount ol the (inancial liability derecognized and the consideration paid and payable is recognized in Statement of Prolit and Loss,

3.3 Provisions, Contingent liabilities and Contingent assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a legal or constructive obligation as a result of past events and
it is probable that there will be an outflow of resources and a reliable estimate can be made of the amount ol obligation. Provisions are not recognised lor future
operating losses. The amount recognized as a provision is the best estimate of the consideration required 1o settle the present obligation at the end ol the reporting
period. takmg into account the risks and uncertainties surrounding the obligation,

Contingent habilities are not recognized and are disclosed by way of notes to the financial statements when there is a possible obligation arising from past events.
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company or when there is a present obligation that arises from past events where it is cither not probable that an outllow of resources will be required to settle the
same or 4 rehable estimate of the amount i this respect cannot be made

Contingent assets are not recognised but disclosed in the Financial Statements by way ol notes to accounts when an mlow of economic benelits 1s probable,

3.4 Revenue recognition

Revenue 1s recognised when all the significant risk and rewards are transferred as per terms and no uncertainity exists regarding the amount of the consideration
that will be derived Trom the contract. Revenue is measured at the Tair value of the consideration received or receivable. taking mto account contractually delined
terms ol payment.

3.5 Interest Income
s y W ey,
Interest has heen accounted nsmg etfective mterest rate method . Insurance clamms/ other claims are accounted as and when admied 7 senled.
3.6 Taxes on Income
Income tan expense representing the sum ol current iy expenses and the net charge ol the deferred e 1s recognized in thyangome statement extept 1o the

extent that i relates 1o nems recogmzed direethy mequiny or other comprehensive income.



MBL PROJECTS LIMITED
Notes to Financial Statements for the year ended March 31,2026

Cuorrent Tax
Current meome tax is provided on the taxable income and recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax
rates and tax laws that have been enacted or substantively enacted by the end of the reporting period.

Deferved tax

Deferred tax is accounted for using the balance sheet liability method in respect of temporary  Differences between the carrying amount of assets and liabilities
in the financial statements and the corresponding tax basis used in the computation of taxable profit as well as Tor unused tax losses or credits, In principle,
deferred tax liabilities are recognized for all taxable temporary differences and deferred tax assets are recognized to the extent that it is probable that taxable
profits will be available against which deductible temporary differences can be utilized. Deferred tax assets and liabilities are also recognized on temporary
differences arising from business combinations except 10 the extent they arise from goodwill that is not taken into account for tax purposes.

Deferred taxes are calculated at the enacted or substantially enacted tax rates that are expected to apply when the asset or liability is settled. Deferred tax is
charged or credited to the income statement, except when it relates to items credited or charged directly to other comprehensive income i equity, in which case
the corresponding deferred tax is also recognized directly in equity.

3.7 Borrowing Costs

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 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.

3.8 Employee benefits

All employee benelits payable wholly within twelve months rendering services are classilied as short term employee benelits. Benelits such as salaries. wages.
short-term compensated absences, performance incentives ete.. and the expected cost of bonus, ex-gratia are recognised during the period in which the employee
renders related service,

Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

The preparation of financial statements in conformity with Ind AS requires that the management of the company makes estimates and assumptions that affect the
reported amounts of income and expenses ol the period, the reported balances of assets and liabilities and the disclosures relating to contingent liabilities as of the
date of the financial statements, The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates include useful
lives of Intangible asscts, allowance for doubtful debts/advances, expected cost of completion of contracts, provision for rectification costs, fair value
measurement ete. Difference, il any, between the actual results and estimates is recognised in the period in which the results are known,



MBL PROJECTS LIMITED
Notes to Financial Statements for the Year ended 31st March,2026

(Rs. in Lakhs)

As at 31st

Particulars
articulars March, 2026

As at 3st
March, 2025

o

6.1

NON CURRENT INVESTMENTS:
Investment in Equity Instruments -Unquoted
Subsidiary Companies -Wholly owned

STI Infrastucture Limited 9%1.15 981.15
71,64,000 (31 March,2025: ) equity shares of Rs. 10/- each fully paid
MSP Infrastructures Ltd 25.00 -
2,50,000 equity shares of Rs. 10/- each fully paid
In Others-Unquoted
Orissa Steel Expressway Private Limited 0.02 0.02
200 (31 March,2025: 200) equity shares of Rs. 10/- each fully paid

L006.17 98107
NON CURRENT TAX ASSETS(NET)
Tax deducted at source (refer note 5.1) 1.57 4.08

1.57 4.08

Tax deducted at source of Rs. 1.74 lakhs (March 31,2025:Rs.4.25 lakhs) is net of provision for taxation Rs. 0.17lakhs (March

31,2025:Rs. 0.1 7lakhs),

Trade Receivables
{Unsecured, considered good)
Outstanding for a period exceeding six months

Others 22.00 3.00

22.00 3.00
The table below provides ageing schedule for trade receivables outstanding as at March, 31, 2026

Outstanding lor following periods from due date of payment
Particulars No Due Within - 1 | ~Byeary | 33 yems More than 3 Total
year years
(1) U.mllsputed Trade receivables - 22.00 B ) —_
considered good
(ii) Undisputed Trade receivables -
considered doubtful
(i) Disputed Trade Receivables -
considered good
(iv) Disputed Trade Receivables -
considered doubtful
(v} Disputed Trade Receivables - which
have significant increase in credit risk
(vi) Disputed Trade Receivables - eredit
impaired
The table below provides ageing schedule for trade receivables owtstanding as at March, 31, 2025
Outstanding for following periods from due date of payment
Particulars No Due Within - | <3 years 34, yours More than 3 Fotal
year years

(1) Undisputed Trade receivables -
considered good 3.00 - 3,00

(i) Undisputed Trade receivables -
considered doubtiul

(i11) Disputed Trade Recevables -

considered good

(iv) Disputed Trade Receivables -

considered doubtful

(vi) Disputed Trade Receivables - credit
impaired




MBL PROJECTS LIMITED
Motes to Financial Statements for the Year ended 31st March,2026
(Rs. in Lakhs) |

Particulars As at 31st As at
March, 2026 |  31.03.2025
7 LOANS
Loans considered good - Unsecured
Other Loans - 167.70
- 167.70
8 CASH AND CASH EQUIVALENTS
Balances with banks:
In current account 3.44 5.60
Cash on hand (.08 0.08
3.52 5.68
9 OTHER BANK BALANCES
Deposits with banks having maturity more than 3 months but less than 12 months - 9.28
- .28
10 OTHER FINANCIAL ASSETS - CURRENT
Carried at amortised cost
Advances to related parties (Refer note no.21) 1.599.18 872.68
Others - 525.50
1,599.18 1,398.20
10.1  The above balances are subject to confirmation/reconciliation and consequential impact thercof.
11 OTHER CURRENT ASSETS
Fixed Deposit
Security Deposit 1.60 1.60
Others 1.05 0.81

2.65 2.41




MBL PROJECTS LIMITED
Notes to Financial Statements for the Year ended 31st Mareh,2026
(Rs. in Lakhs)

Particulars Asat 3lst As at
) March, 2026 | 31.03.2025
12 SHARE CAPITAL
Authorised
5,00,00,000 (31.03.2025 - 5.00.00,000) equity shares of’ Rs. 10/- each 5.000.00 5,000.00
Issued, subscribed and paid up shares
3.98.42.500(31.03.2025 - 3,98,42.500) equity shares o’ Rs. 10/- each fully paid up
398425 3984 25
3,984.25 3,984.25
12,1 Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Particulars As at Asat
o 31.03.2026 | 31.03.2025
Equity Shares :
No. of Shares outstanding at the beginning of the year 3,984.25 3.,984.25
Changes during the year - -
No. of Shares ontstanding at the end of the year 3,984.25 3,984.25
12.2  The Company has only one class of equity shares having a par value ol Rs.10 per share. Each shareholder is eligible lor one vote
per share.In the event of Liquidation. the equity shareholders are eligible to receive the remaining assets of the company. afler
distribution of all preference amount, in proportion of their shareholding.
12,3 The details of sharcholders holding more than 5% shares of the aggregate shares in the company;
Name of the shareholders As at 31.03.2026 Asat 31.03.2025
No. of shares % No. of shares| Yo
MBL Infrastructure Limited 3.98.42.500 100% 3,98.42.500 100%
12,4 Shareholding ol Promaoters
As at 31.03.2026 As at 31.03.2025
Promoter Name Number of | % of total | Number of % of total
Shares shares Shares shares
MBL Infrastructure Limited 3.98.42.500 100% 3.98.42 500 100%
13 OTHER EQUITY
Surplus
Opening balance (145583 (1.472,33)
Add: Transfer from statement of prolit and loss 5.27 16.50
Retained Earnings (Refer note 13.1) (1.4500.56) (1.433.83)
Total (1.450.56)1 (1. 455.83)
13,1 Refer Statement o Changes in Equity (SOCE) for movement in balances ol reserves.
13.2  Retained Earnings generally represent the undistributed profits famount of accumulated carnings ol the Company.




MBL PROJECTS LIMITED

Notes to Financial Statements for the Year ended 31st March,2026

(Rs, In lakhs)

For the year ended

For the year ended

JL.03.2026 31.03.2025
14 OTHER FINANCIAL LIABILITIES - CURRENT
Carried at amortised cost
(thers 1.06 .20
1.06 0.20
15 Other Current Liabilities- Current
Advance from Related Parties 100.34 42.93
100,34 42.93
16 INCOME FROM OPERATION 19.00 3.00
19.00 3.00
17 OTHER INCOME
Interest Income 0.90 25.62
0.90 25.
18  EMPLOYEE BENEFITS EXPENSE
Salaries and wages 11.72 9.03
Staff Wellare 0.10
11.82 92.03
19 OTHER EXPENSES
Expenses - Other Expenses
Payment 1o auditors
Statutory Audit 0.20 0.20
Bank & Demat Charpes - 0.19
Filing fees n.os 005
Directors Sitting Fees 1.20 1.40
Demat Charges 0.04
Legal & professional fees 0.08 -
Miscellaneous expenses 1.21 1.2
2.81 3.

20 Disclosure regarding Corporate Social Responsibility (CSR)- Applicable for both the companies
*Based on the applicability criteria as specified under section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder from time to time, the Company 1s not mandatorily required w imeur any amount towards CSR

activities,

sAmount mcurred towards CSR activities- Nil (March 31, 2025 Nil)




MBL PROJECTS LIMITED

Motes to Financial Statements for the year ended March 31,2026

21 RELATED PARTY DISCLOSURES:

In aceordance with the requirements of TND AS 24 on related parties disclosures . name of the related party. related party refationship, transaction and owstanding]
balanees including commitments where control exists and with whom transaction have taken place during the reporting period are:

A,

B.

22

Related party disclosures
Relationship
Holding company

Subsidiary

Fellow Subsidiary

Key Management Personnel

Name of the related party

MBL Infrastructure Limited

STI Infrastructure Limited

MSP Infrastroctures Limited

AAP Infrastructure Lid
MBL Highway Development Co. Ltd
MBL (MP) Road Nirman Co. Ltd.

Anjanee Kumar Lakhotia, Non Executive Director
Ashwini Kumar Singh, Independem Director
Sunita Palita, Independent Divector

Megha Singh, Independent Director

Darshan Singh Negi, Chief Financial Officer

Alok Kumar, Company Secretary

Transactions carvied out with the related party referved in "A" above, in the ordinary course of business

A. Transactions

(Rs. In lakhs)

Enterprises owned or
» significantly influenced by key
Holding Company & y sl B G Management Personnel
management personnel or their L
Nature of Transactions relatives
31st March | 31st March | 31st March 31st March 3ist March | 31st March

2026 2025 2026 2025 2026 2025

Reimbursement of Expenses / Payments / 2
i 534.50 - - - - -

Receipts (Net)
Advance Given 5137 11.43 - - 192.00 3370
Director Sitting Fees - - - - 1.20 1.40
B. Outstanding Balance (Rs. In lakhs)

Holding Company/ Fellow Subsidiary

Subsidiary Company

Particulars
Jlst March | 31st March ;
4 K ” e 5

2026 2025 J1st Mareh 2026 Jlst Mareh 202
Amount Receivable 536.45 1.95 1.062.73 B70.73
Amount Payable 10034 42.97 al .

Other Statutory information

1) The Company do not have any benami property, and no proceeding has been initisted against the Company for holding any benami property.

1) The Company does not have any transactions with struck oft’ companies during the year.

1i1) The Company do not has any charge or satisfaction which is yet 1o be registered with ROC beyond the statutory period.

iv) The Company have not traded or invested in erypto eurrency or virtual currency during the financial year.

v} The Company have not advanced or loaned or imvested funds 1o any other person(s) or entityies), including foreign entities (Intermedinices) with the

understanding that the Intermediury shall:

a)Divectly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

company (ulnmate beneliciries) o

byProvide any puaramtee, seourity or the like to or on bebalf of the Ulimate beneficiries.

vi) The Company have not received any fund from any personts) or entity(ies), meluding foreign entitics (Funding Pariy) with

recorded in o wnting or otherwise) that the Group shall;

u) direetly or indirectly lend or invest in other persons or eitities identified m any manner whatsoever by or on behalf of the

funding party (ultimate heneliciurics) o
b provide any puarantee, seeurity or the like on behall of the ultimate benelicianes,

the understandimg (whether

vit) The Company docs not have any such tansaction which s not recorded m the books of iecounts it has been surrendered or disclosed us income during the

vear in the s assessments under the Tneome Tax Acto 1961 (such as, scarch or survey or amy other velevamt provisions of the Income Tas Act, 1961

vin) The Company have not declared wilful defauhier by any Banks or any other financial mstittion atany time during e linancial yea:
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Notes to Financial Statements for the year ended March 31,2026

23

24
a)

b)

i)

i)

iv

—

CAPITAL MANAGEMENT

(a) Risk Management

The primary objective of the Company’s Capital Management is o maxinize the sharcholder value and also maintain an optimal capital structure to
reduce cost of capital. In order to manage the capital structure, the Company may adjust the amount of dividend paid to shareholders, retum on
capital to sharcholders, issue new shares or sell assets to reduce debts,

The Company monitors capital on the basis of following gearing ratio, which is net debt divided by total capital plus debt.

Since there is no debt or borrowed unds. hence no disclosure 15 given on Capital Gearing ratio

Fair Value Measurement Hierarchy
Financial instruments by category
The carrving value and the fair value of financial instruments by categories were as follows: (Rs. In lakhs)

Particulars 31st March, 2026 31st March, 2025

Financial Asset

Measured at amortised cost”

Cash and Bank Balances 352 568
Other Financial Assets 1,599.18 1.398.20
Measured at FVTPL*

lnvestment in others 1,006.17 981.17
Total Financial Assets 2.608.87 2,385.05

Financial Liabilities

Measured at amortised cost®
Other Financial Liabilities 1.06 0.20
Total Financial Liabilities 1.06 0.20

* Both financial asset and financial liability are measured using Level I1 inputs

Fair Value Technigue

The fair values of the linancial assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a habilit
an orderly transaction between market participants at the measurement date. The following methods and assumptions were used to estimate the fair
values:

The tair value of cash and cash equivalents. trade receivables, current trade payables, current financial liabilities and borrowings approximate their
carrying amount largely due to the short-term nature of these instruments. The Board considers that the carrying amounts of financial assets and
financial habilines recogmised at cost/amortised cost in the financial statements approximates their for values

Long-term debt has been contracted at [Toating rates of interest, which are reset at short intervals. Fair value of variable interest rate borrowings
approximates their carrying value of such long-term debt approximates fair value subject to adjustiments made for transaction cost

The Company has neither entered into any foreign currency transaction nor 1t has taken any borrowings (except dues to holding Company) = The
Company s threfore not exposed to foreign cucurrency or interest risk. The Company financial asset primarily comprises of investment in subsidiary
and associates which are not listed in stock exchange. These mvestments are unquoeted long terny strategie i nature and hence the Company 1s hot
exposed any market risk.

Financial Risk Management
Market risk
Marker risk 1s the risk that the fnr value or future cash Nows ol a financial instrument will Nuctuate because of changes in market prices.
Market prices comprise three types ol risk: currency rate sk, interest rate risk and other price risks. such as equity price risk and commodity
price risk.
Credit risk
The company has no debt outstanding from its customer and as such there is no exposure o the eredit risk

Liguidity Risk
Liguidity risk is defined as the nsk that company will not be able to settle or meet its obhgation on time or at a reasonable price. The
Company’s objective is to at all tmes mamtain optimum levels of liquidity o meet its cash and collateral requirements. The Company's

managenent 1s responsible Tor ligudity. fundimg as well as settlement management. In addition. processes and policies related o such risk are
overseen by semor management. Management monitors the company's net liguidity position through rollme. forecast on the basis ol expected
cash Nows,

Thereare no sieificant labihites payable o external mdependent parties and hance the Company 1s notb exposed 1o hguidity risks
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27

28

29

30

31
32

The company’s operation predominantly consist of infrastructure development, construction and operation and this is its operaung business
segment and all other activities revolve around the main activity. Accordingly, there being no other reportable segment separate disclosures as|

per Ind AS 108 “Operating Segments™ have not been made.

Tax Expense

In the absence ol any taxable income due to losses ncurred by the company, the reconciliation of tax expense has not been provided tor
March 31, 2026 and March 31, 2025,

Earnings per Share

Basic and diluted earnings/{loss) per share is calculated by dividing the profit/(loss) attributable to equity holders of the Company by the
weighted average of equity shares outstanding during the year,

(¥ In Lacs except otherwise stated))

Particulars

J1st March, 2026

315t March, 2025

Profit/(loss) attributable to equity

shareholders

5.27 16.50

Weighted average number of equity shares 3,98.42,500 3,98,42.500
Basic & diluted earnings per equity share ( In %) 0.01 0.06

The company’s operation predominantly consist of infrastructure activity and this is its operating business segment and all other activities
revolve around the main activity. Accordingly, there being no other reportable segment separate disclosures as per Ind AS 108 “Operating

Segments” have not been made.

Additional Regulatory Information

Ratios:-The following are analytical ratios for the year ended 31st March, 2026 and 31st March, 2025

Particulars Numerator Denominator 31st March, 2026 31st March, 2025
Current Ratio Current Assets Current Liabilties 15.83 36.71
Debt- Equity Ratio Total Debt Sharcholder's Equity - -
; ; Earni aval i i
Debt Service Coverage Ratio ATINES sl o Interest + Principal = =
debt service(1)
Return on Equity (ROE) Net prolfit after tax Shareholder's Equity 0.00 0.0
Inventory Tumover Ratio Cost of goods sold Average Inventory = -
Trade Receivable Tumover Ratio[Revenue Average Trade Receivables i g
Trade Payable Turnover Ratio  |Net Credit Purchases  [Average Trade Payables - -
Net Capital Turnover Ratio Revenue Working Capital 0.01 0.02
Net Prolit Ratio Net Prolit Revenue 0,26 0.38
e Earnings before interest |,
Return on Capital Employed g BATESEE I apital Employed 0.01 0.01
and taxes
Income generated from | Time weighted avernge
Return on Investment . = ; . B =
mvestments mnvestments

(1) Nel prolit alter tax + non cash operating expenses -+ interest

Previous year's figures have been regrouped/rearranged wherever necessary

The financial statements have been approved by the board of Dircetors of the Company held on 23rd May, 2026 for issue to the sharcholders

for their adoption.

Significant accounting policies and other accampanying notes (1 10 32) form an integral part of the Hnancial statements.

As per our report ol even date

For K M K U & ASSNCIATES.
Chantered Accountants
Fi rlN{cgmi{alt 1on No 13{!@{33}[.

Sd/-
Mohit Kumar’
Panner
Membership No. 54365

Place: New Delhi
Pl May 23, 2026

Sd/-
Darshansimgh Negi

el Finaneial Oflheer

Sd/-

Alok Kumar

Company Seeretary

For and on behalf of the Board of Directors

Sd/-
Anjanee Kumar Lakhotia
Director
DIN-003576495

Sdr-
Sunita Palita
Director
DIN-03G1 2793




KMKU& IATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

The Members of
MBL Highway Development Company Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying financial statements of MBL Highway Development
Company Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profitand Loss (including Other Comprehensive Income), Cash Flow Statement and
the Statement of Changes in Equity for the year then ended, and a summary of significant
accounting policies and other explanatory information for the year ended on that date
(hereinafter referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs (financial position) of the Company
as at March 31, 2026, its loss and total comprehensive income, its Cash Flows and the changes in
equity for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics.

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

¢ The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board's Report including
Annexures to Board's Report but does not include financial statements and our auditors’
report thereon.

¢ Qur opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

* In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and in doing so, consider
whether the other information is materially inconsistent with the financial statements or

Contact: mohit@kmku.in
Office: E-67, Basement, Saket, New Delhi - 110017
Phone: 9910488590, 9717313222 )



our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

o If, based on our work we have performed, we conclude that there is a material
misstatement of this other information, we are required fo report that fact.

We have nothing to report with respect to the above,

Management's 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 financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act,

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

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

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

Auditors’ Responsibility

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with Standard on Auditing (SAs) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:



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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it possible that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in i} planning the scope of our audit work and in evaluating the results of over work; and
ii) to evaluate the effect of any identified misstatements in the financial statements.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of mostsignificance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.



Report on Other Legal and Regulatory Requirements

1) Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order"), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 and according to the information and explanations given to us and also on the
basis of such checks as we considered appropriate, we give in the “Annexure A” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2)

ii.

iii.

iv.

Further to our comments in the annexure referred to in the paragraph above, as required
by Section 143(3) of the Act, we report that:

{a)

(b)

(c)

(d)

()

{f)

(g)

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

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

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act.

On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2026, from being appointed as a director in terms of section 164 (2) of the
Act.

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

With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

The Company does not have any pending litigations as at the year-end which would
impact which would impact its financial position;

The Company does not have any long term contracts, including derivative contracts, for
which there were any material foreseeable losses;

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

a) The Management has represented that, to the best of its knowledge and belief, no funds
{which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or invest ‘n other persons



VL

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 Beneficiaties;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

The company has not declared or paid any dividend during the year.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial 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 the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

For KM K U & Associates
Chartered Accountants
Firm's ICAI Regis!ration No.:030836N

Sd/-

Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 545654

UDIN: 26543654DYFLGC9146


Sd/-


i)

vi)

Annexure “A” To the Independent Auditor’s Report

a) On the basis of information and explanations provided to us, the company
did not own tangible and intangible assets at any-time during the year under
audit, hence, clause (i)(a) of the order is not applicable to the company.

b} Since the company does not own any tangible and intangible assets during
the year under audit, clause (i}(b) of the order is not applicable to the
company.

¢} The Company does not have any immovable properties and hence reporting
under clause (i){c) of the Order is not applicable.

d) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(d) of the order is not applicable to the
company.

€} According to the information and explanations given to us and records
provided, no proceedings have been initiated during the year or are pending
against the Company as at March 31, 2026 for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016}
and rules made thereunder.

a) On the basis of information and explanations provided to us, the company
did not own inventory at any-time during the year under audit, hence, clause
(ii)(a) of the order is not applicable to the company.

b) According to the information and explanations given to us, at any point of
time of the year, the Company has not been sanctioned any working capital
facility from banks or financial institutions and hence reporting under clause
(ii)(b) of the Order is not applicable.

The Company has not made any investments in, provided any guarantee or security,
and granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the
year, and hence reporting under clause (jii) of the Order is not applicable.

According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause (iv) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
Company did not receive any deposits covered under sections 73 to 76 of the
Companies Act and the rules framed there under with regard to deposits accepted
from the public during the year. Hence, reporting under clause (v) of the Order is
not applicable.

As per information and explanation provided to us, The Central Government has
not prescribed maintenance of cost records under section 148 (1) of the Companies
Act, 2013.



vii)

viif)

xi)

b)

d)

f)

b)

According to the records of the Company, the Company is generally regular
in depositing undisputed statutory dues including goods and services tax,
provident fund, employees' state insurance, income tax, sales tax, service tax,
duty of customs, duty of excise, value added tax, cess and other material
statutory dues with the appropriate authorities to the extent applicable.
There were no undisputed statutory dues payable in respect of Goods and
Service tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales
Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess and
other material statutory dues in arrears as at March 31, 2026 for a period of
more than six months from the date they become payable.

There were no statutory dues referred to in sub-clause (a) that have not been
deposited on account of any dispute hence, reporting under clause (vii)(b) of
the Order is not applicable.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

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

The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under
clause (ix)(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year
for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under clause (ix)(e) of the Order is not
applicable.

The Company did not have any subsidiary or associate or joint venture
during the year hence, reporting under clause (ix)(f) of the Order is not
applicable.

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

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

Based on the audit procedures performed and on the basis of information
and explanations provided by the management, no fraud by the Company



xif)

xiii)

Xiv)

Xv)

xvi)

xvii)

xviii)

xix)

and no material fraud on the Company has been noticed or reported during
the year.

b) To the best of our knowledge, no report under sub-section (12) of section 143
of the Companies Act has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

¢) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year which remained
unattended by the competent authorities.

In our opinion and according to the information and explanations given fo us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

According to the information and explanations and records made available by the
management of the Company and audit procedures performed, the Company is in
compliance with Section 177 and 188 of the Companies Act, where applicable, for all
transactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable
Indian accounting standards.

a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b) The requirement to furnish Internal Audit Report u/s 138 read with rule 13
of the Companies (Accounts) Rules, 2014 is not required, hence paragraph
3(xiv) of the Order is not applicable.

On the basis of records made available to us and according to information and
explanations given to us, the Company has not entered into non-cash transactions
with the directors or persons connected with its directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934 and hence reporting under clause (xvi)(a), (b) and (c) of the
Order is not applicable. The Group does not have any CIC as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that



Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date.

xX) The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore or
more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable.

XXi) IN CONSOLIDATED FINANCIAL STATEMENTS

The company does not prepare consolidated financial statements, hence reporting
under clause 3(xxi) of the Order is not applicable for the year.

For KM K U & Associates
Chartered Accowants
Firm's ICA T Registi® li on No-:030836N

Sd/-
Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 543654 i
UDIN: 26543654 DYFLGC9146


Sd/-


‘Annexure B’ referred to in our report of even date

Report on the Internal Financial Controls with reference to Financial Statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of MBL
Highway Development Company Limited (“the Company”) as at March 31, 2026 in conjunction
with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAJ). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the ICAI Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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



Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to fimancial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2)provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Conirols with reference to Financial Statements

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

Opinion

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

For KM K U & Associates
Chartered Accoiintants
Firm's ICAI Re;\tration No.:030836N

Sd/-
- /
Place: New Delhi Mohit Rumar
Date: 23rd May, 2026 Partner
Membership No: 5435%’ 2
UDIN: 26543654DYFLGCoH6


Sd/-


MBL HIGHWAY DEVELOPMENT COMPANY LIMITED

Balance Sheet ag at 31st March, 2026

{Rs.In Lakhs)

. X As at As at March
Particulars Note No March, 2026 3151, 2025
ASSETS
(1) Non Current asscts
{a) Non Current iax Assets (net) 4 14.65 14.65
(b) Other Non-Current Assets 5 15,542 81 15,542.80
(2) Current assets
(a) Financial assets
(i) Cash and cash equivalents i} 0.47 047
(ii) Other Bank Balances
(iii}) Other Financial Assets 7 138.29 138.29
TOTAL ASSETS 15,696.22 15,696.21
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 8 6,189.80 6,189.80
{b) Other Equity o (12,102.18) (12,089.66)
LIABILITIES
(1) Non current liubilites
{2) Current liabilites
(a) Financial liabilites
(i) Trade payables
-Total outstanding dues of
microfsmall cnterprises
- Others 10 15.42 1542
(ii) Other financial Hability 11 20,641.04 20.641.03
(b) Other current liabilites 12 952.14 939.62
TOTAL EQUITY & LIABILITIES 15,696.22 15,696.21

Significant acconnting policies and other accompanying notes {1 10 27) form an integral part of the financial siatements.

As per our report of even date

For KM K U & ASSOCIATES
Chariered Accounants
rl-‘irm Regisirntion No.030836N

For and on behnbf of the Board

Sd/-
Sd/- Sd/-
Mohit Kumar ]
Partner Tarshan Singh Negi Anjance Kumar Lakhotia
Membership No. 543654 chiel Financial Officer Dircctot

DIN-DO3S7695

Sdi-- Sdi-

Sunita Palita
Drirecior
13IN-03612793

Al iibhnv/.ﬂaheshwm‘i
Phace: New Delhi Coritpany Secretary

Daie: 23rd May. 2026
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Sd/-

Sd/-

Sd/-


MBL HIGHWAY DEVELOPMENT COMPANY LIMITED
Statement of Profit and Loss for the year ended March 31, 2026

{Rs.In Lakhs)

For the vear For the year

Particulars Note No ended March ended March

31st, 2026 31st, 2025
INCOME
Revenue from operations -
Other income 13 0.01
{A) TOTAL INCOME 0.01 -
EXPENSES
Cost of marcrials consumed
Employee benefits expense
Depreciation and amortisation expense
Other expenses 14 12.53 1,740.52
(B) TOTAL EXPENSES 12.53 1,740.52
(C) Profit/(Loss) before exceptional items and tax (A-B) (12,52) (1,740.52)
(D) Exceptional Items 15,542.58
(E) Profit/(Loss) after exceptional items and before tax (C-D) (12.52) 13,802.05
(F) Tax Expense:

(1) Currem Tax
(2) Deferred Tax

(G)Total Profit/(Loss) for the period (E-F} (12.52) 13,802.05
OTHER COMPREHENSIVE INCOME
i. llems that will not be reclassified to profit or loss - _
t, Income tax relating to items that will not be reclassified ta profit or loss -
Tatal Other Comprehensive Income (i+Hi) (H)
Total Comprehensive Income (G+H) ] (12.52)] 13,502.05
Earning per equity share{ Face Value Rs. 1)/- each) (in Rs.}
Basic and Diluted 20 {0.02) 22.30

Significant accounting policies and other accompanying notes (1 1o 27) form an integral part of the financial statements.

As per our report of even date
For KM K U & ASSOCIATES
Chartered Accountants

[Firm Registration Mo, 030836N

Sd/-

Mohit Kumar
*artner
Membership No. 543654

Place : New Delhi
Date: 23rd May. 2026

Sd/-

Drarshan S gh Negi

For and on hehalf of the Board

Choef Finaneial Qlficer

Sd/-

Anubhav Maheshwari

Company Secrétary

Anjanee Kumar Lakhotia

Sd/-

Direcior
DIN-00357695,

Sd/-
Sunita Pam‘

Director
DIN-03612793



Sd/-

Sd/-

Sd/-

Sd/-

Sd/-


MBL HIGHWAY DEVELOPMENT
Cash Flow Statement for the year ¢

COMPANY LIMITED
nded Mareh 31, 2026

{Rs in Lakhs)

PARTICULARS

For the year ended
31.03.2026

For the year cnded
31.03.2025

A. Cash flow from operating activities:
Met profit before 1ax & extraordinary items
Adjusted for :
Finance cost
Operating profit before working capital changes:
Adjusied for:
(Increase) / Decrease in other current assets
Increase / (Decreasc) in current financial liability
Increase / (Decrease) in other current liabilities and provision

(12.52)

(12.52)

12.52
12.52

(111.83)
1,705.80
146.54

(1,740.52)

(1,740.52)

1,740.52

Less : Direct 1axcs paid
Net cash generated from / (used in) operating activitics

B. Cash flow from investing activities:
Net cash generated from / (used in} investing activitics

C. Cash flow from financing activities:
Proceeds from issue of Share Capilal
(Repaymenis) / Proceeds of secured loan
(Repayments} / Proceeds of short term borrowings

Net cash gencrated from / {used in) financing activities

Net Increase / (Decrease) in cash and cash equivalents (A+B+C)

Opening balance of cash & cash equivalents

0.47

Closing balance of cash & cash equivalents (refer nole 6)

047

0.47

0.47

Significant accounting policies and other accompanying notes (1 to 27} form an integral part of the financial statements.

Notes:

The cash flow statement has been prepared under the indirect method as set out in Indian Accomnting Standard (Ind AS 7}

statement of cash flows.

Ag per our report of even date
For KM K U & ASSOCIATES
Chartered Accountants

Firm Registration. No.030836N

R

Sd/-

Mohit Kumar
Partner ,
Mcembership No., 143634

Placc: New Delhi
Date: 23rd May. 2026

For and on behalf of the Board of Directors

Sd/-

Darsh‘:_w{ﬁngh Negi
rivef Financial Otficer

Sd/-

AHR hmM{Méhwari
Cotpnry Setreamry

Sd/-

Anjanee Kumar Lakhotia

Director
DIN-00357695

v

Sd/-
Sunita Palita
Director
DIN-03612793
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MBL LIIGHWAY DEVELOPMENT COMPANY LIMITED
Statement of changes in equity for the year ended 315t March, 2026

A Equity Share Capital

As at March 31, 2026 {Rs. in lakhs)
As at March 31,2025 Changes in Equity share |As at March 31, 2026
capital during the current
year

6,189.80 6,189.80
As at March 31, 2025 {Rs. in lakhs)
As at March 31, 2024 Changes in Equity share  |As at March 31, 2025

capital during the previous
year

6,189.80 6,189.80
Other Equity
As at March 31, 2026 (Rs. In lakhs)

) Reserves and Surplus
Particulars Retained Earnings Total
As at March 31, 2025 {12,089.66) (12,089.66)
Profit/ (Loss) for the year (12.52) (12.52)
Other comprehensive income for the year - -
Total comprehensive income for the year (12.52) {12.52)
As at March 31, 2026 {12,102.18) {12,102.18)
As at March 31, 2028 (Rs. In lakhs)
Reserves and Surplus
Particulars N Total
Retained Earnings

As at March 31, 2024 (25,891.71) (25,891.71)
Profit/ (Loss) for the year 13,802.05 13,802.05
Other comprehensive income for the year .
Total comprehensive income for the year 13,802.05 13,802.05
As at March 31, 2025 (12,089.66) (12,089.66)

Refer note 9 for nature and pwipose of reserves

Significant Accounting Policies and other accompanying notes {1- 27) are in integral part of the financial statements,

in terms of our report of even date aftached
For K M K U & ASSOCIATES
Chartered Accouniants
Finm K egistralion No. 030836N

Sd/-

Mohit Kumar
Partner
Membership Noy 54505

Place: New Delhi
Daie; 23rd May, 2026

Sd/-

flur-ila:ivn singh Negi
Cheel Financial Officer

Sd/-

Anp yliay Maieshwari
Company Scerclary

For and on hehalf of the Board

Sd/-

Anjanee Kumar Lakhotia
Direcior
DIN-00357695

Sd/-

Sunita Palita
Director
DIN-03612793
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MBL HIGHWAY DEVELOPMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

1. Corporate Information

MBL Highway Development Company Limited (or ‘the Company’) is a company incorporated, registered under MSME Act and
domiciled in India and is incorporated under the provisions of companies Act applicable in India and a registered office at Baani
Corporate One Tower, 303 3rd Floor, Plot No. 5, Dist. Commercial Centre, Jasola New Dethi 110025

Description of Business:

Road on DBFOT (Design,Build, Finance, Operate & Transfer) basis:

A “Concession Agreement’ entered into between MBL Highway Development Company Lid, (termed as “concessionaire’) and MP Road
Development Corporation on 9.09.2011, conferred the rights of concession of 75.600 km road, to implement the project and recover the
project cost, through levy of toll revenue over the toll period commencing from the date of start upto a period of 30 years (including
construction period of 1.5 years). The concessionaire is required to transfer the project asset to MPRDC in accordance with the said
concession agreement at the end of concession period. The said project has been terminated by MPRDC by order No. MPRDC/BOT/S-
K/2016/13233 dated 18.11.2016. The company has invoked arbitration.

2. Statement of Compliance

The financial staiements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of
the Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, as amended from time to time, and other
relevant provisions of the Act. All assets and liabilities have been classified as current or non-current as per the Company's normal
operating cycle and other criteria set out in the Schedule 111 to the Companies Act, 2013. These financial siatements have been approved
for issue by the Board of Directors at its meeting held on May 23, 2026.

3. Significant Accounting Policies

J. 1.Basis of Prepration

The Financial Statements have been prepared under the historical cost convention on the accrual basis except for certain financial
instruments that are measured in terms of relevant Ind AS at fair values/ amortized cosis at the end of each reporting period,

Historical cost convention is generally based on the fair value of the consideration given in exchange for goods and services.

As the operating cycle cannot be identified in normal course, the same has been assumed to have duration of 12 months. Assets and
Liabilities have been classified as current or non-current as per the operating cycle and other criteria set out in END AS-1 *Presentation of
Financial Statements’® and Schedule 111 to the Companies Act, 2013.

The Standalone Financial Statements are presented in Indian Rupees and all values are rounded ofT to the nearest Lakhs, unless otherwise
indicated.

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 under current market conditions.

The Company calegorizes assets and liabilities measured at fair value into one of three levels depending on the ability to observe inputs
employed for such measurement:

{a) Level 1:Quoted prices (unadjusted) in active markets for identical assets or liabilities.

(b) Level 2:Inputs other than quoted prices included within level 1 that are observable, cither directly or indirectly, for the asset or
liability.

(c) Level 3:Inputs for the asset or liability which is not bascd on observable market data.

The company has an established control framework with respect to the measurement of fair values. This includes a finance team that has
overall responsibility for overseeing all significant fair value measurements who regularly review significant unobservable inputs,
valuation adjustments and fair value hierarchy under which the valuation should be classified.

3.2 Property Plant & Equipment:

On transition to IND AS, the Company has elected 10 continue with the canying value ol all its property plant and equipment recognised
as at 1 April 2015 measured as per the previous GAAP and use that carrying value as the deemed cost of the property. plant and
equipment,

Plant and equipment are stated at cost. net of accumulated depreciation and accumulated impairment losses. if any. Such cost includes the
cost of replacing part of the plant and equipment and borrowing costs lor long-term construetion projects il the recognilion criteria are
mel,

3.5 Intangible Asset



MBL HIGHWAY DEVELOPMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

The company initially recognises the intangible asset at Cost and subsequently meaure the intangible asset at its cost less accumulated
amortisation and any impairment losses by following the Cost model as per Ind AS 38 "Intangible Assets” . During the construction
phase of the arrangement the company asset is classified as a right to receive a licence to charge users of the infrastructure.
The company estimates the fair value of its consideration received or receivable as equal to the forecast construction costs .

In accordance with Ind AS 38, Intangible assets with finite life are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. Other intangible assets are amortised on straight line basis over
the period in which it is expected to be available for use by the company.

3.4 Derecognition of Tangible and Intangible assets

An item of PPE is de-recognised upon disposal or when no future economic benefits are expected to arise from its use or disposal. Gain or
loss arising on the disposal or retirement of an item of PPE is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the Statement of Profit and Loss.

3.5 Impairment of Tangible and Intangible Assets

Tangible and Intangible assets are reviewed at each balance sheet date for impairment. In case events and circumstances indicate any
impairment, recoverable amount of assets is determined. An impairment loss is recognized in the statement of profit and loss, whenever
the carrying amount of assets either belonging to Cash Generating Unit (CGU) or otherwise exceeds recoverable amount. The recoverable
amount is the higher of assets’ fair value less cost of disposal and its value in use. In assessing value in use, the estimated future cash
flows from the use of the assets are discounted to their present value at appropriate rate.

Impairment losses recognized earlier may no longer exist or may have come down. Based on such assessment at each reporting period the
impairment loss is reversed and recognized in the Statement of Profit and Loss. In such cases the carrying amount of the asset is increased
to the lower of its recoverable amount and the carrying amount that have been determined, net of depreciation, had no impairment loss
been recognized for the asset in prior years.

3.6 Financial Assets and Financial Liabilities

Financial Assets and Financial Liabilities (financial instruments) are recognised when the Company becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair valve. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial Liabilities {other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or
loss are recognised immediately in the Statement of Profit and Loss.

The linancial assets and financial liabilities are classified as current it they are expecled 1o be realised or settled within the operating cycle
of the company or otherwise these are classified as non-current.

The classification of financial instruments whether to be measured at Amortized Cost, Fair Value through Profit and Loss (FVTPL) or Fair
Value through Other Comprehensive Income (FVTOCI) depends on the objective and contractual terms 1o which they relate.
Classification of financial instruments are determined on initial recognition.

(i) Cash and cash equivalents

All highly liguid financial instruments. which are readily convertible into determinable amounts of cash and which are subject to an
insignificant risk of change in value and are having original maturities of three months or less from the date of purchase. are considered as
cash equivalents. Cash and cash equivalents includes balances with banks which are unrestricted for withdrawal and usage.

(ii) Financial Assets and Financial Liabilities measured at amortised cost

Financial Asscts held within a business whose objeclive is 0 hold these assels in order 1o collect contractual cash flows and the
contractual wrms of the Ninancial asset give rise on specified dates to cash [Tows that are solely payments of principal and interest on the
principal amount cutstanding are measured at amortized cost.

The above Financial Assets and Financial Liabilities subsequent to initial recognition are measured at amortized cost using Eflective
Interest Rate (EIR) method.

The effective interest rale is the rale that discounts estimated future cash payments or receipts (including all fees and points paid or
received. transaction costs and other premiums or discounts) through the expected lite ol the Financial Asse dpancial tiability o the
gross carry ing amount ol the Tinancial asset or w the amortised cost of financial labilit . or. where -.1ppy@:g‘é;:‘r~gu@xpcriod. to the net

carming wnount on jnital recognition.



MBL HIGHWAY DEVELOPMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

(iii)Financial Asset at Fair Value through Other Comprehensive Income (FVTOCI)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose
objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset
give rise on specified dates 1o cash flows that are solely payments of principal and interest on the principal amount outstanding.
Subsequent to initial recognition, they are measured at fair value and changes thercin are recognised directly in other comprehensive
income.

{iv) For the purpose of para {ii} and (iii) above, principal is the fair value of the financial asset at initial recognition and interest consists of
consideration for the time value of money and associated credit risk.

(v) Financial Assets or Liabilities at Fair value through profit or loss

Financial Instruments which does not meet the criteria of amortised cost or fair value through other comprehensive income are classified
as Fair Value through Profit or loss. These are recognised at fair value and changes therein are recognized in the statement of profit and
loss,

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated future ¢ash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal o the lifetime expected credit losses if the credit risk
on that financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not
increased significantly since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal
to 12-month expected credit losses.

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures
the loss allowance at an amount equal to lifetime expected credit losses.

(vi) Impairment of financial assets
A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit risk
on that financial instrument has increased significantly since initial recognition, If the credit risk on a financial instrument has not
increased significantly since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal
to 12-month expected credit losses.

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures
-the loss allowance at an amount equal to lifetime expected credit losses.

(vii) Derecognition of financial instruments

The Company derecognizes a financial asset or a group of financial assets when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset 1o another party.

On derecognition of a financial asset (except for equity instruments designated as FVTOCI). the difference between the asset’s carrying
amount and the sum of the consideration received and receivable are recognized in statement of protit and loss.

On derecognition of assets measured at FVTOCI the cumulative gain or loss previously recognised in other comprehensive income is
reclassified from equity to profit or toss as a reclassification adjustment.

Financial liabilities are derecognized if the Company’s obligations specified in the contract expire or are discharged or cancelled. The
difference between the carrying amount of the financial liability derecognized and the consideration paid and payable is recognized in
Statement of Profit and Loss.

3.7 Provisions, Contingent liabilities and Contingent assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a legal or constructive oblization as a
resull of past events and it is probable that there will be an outflow of resources and a reliable estimate can be made of the amount of
obligation. Provisions are not recognised for fulure operating losses. The amount recognized as u provision is the best estimate of the
consideration required to settle the present obligation at the end of the reporting period. taking into accoum the risks and uncertainties
surrounding the obligation.

Contingent liabilities are not recognized or disclosed by way of notes 1o the financial staiements when there is a possible obligation arising
from past events. the existence of which will be confirmed only by the oceurrence or non-oceurrence ol one or more uncertain [uure
o ents not wholh within the control ol the Company or when there is a present obligation that '\l ¢y ents where it is cither not
probable that an outfos ol resources will be required W seltle the same or o reliable estipmi in this respect cannot be
made.

of the am




MBL HIGHWAY DEVELOPMENT COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

Contingent assets are not recognised or disclosed in the Financial Statements by way of notes to accounts when an inflow of economic
benefits is probable.

3.8 Service Concession Arangements

The Company recognises an intangible asset arising from a service concession arrangement to the extent it has a right to charge for use of
the concession infrastructure. The fair value, at the time of initial recognitions of such an intangible asset received as consideration for
providing construction or upgrade services in a service concession arrangement, is regarded to be its cost. Subsequent to initial
recognition, the intangible assets is measured at cost, less any accumulated amortisations and accumulated impairment losses.

Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

The preparation of financial statements in conformity with Ind AS requires that the management of the company makes estimates and
assumptions that affect the reported amounts of income and expenses of the period, the reported balances of assets and liabilities and the
disclosures relating to contingent liabilities as of the date of the financial statements. The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates include useful lives of Intangible assets, allowance for doubtful
debts/advances, expecied cost of completion of contracts, provision for rectification costs, fair value measurement etc. Difference, if any,
between the actual results and estimates is recognised in the period in which the results are known.



MBL HIGHWAY DEVELOPMENT COMPANY LIMITED
Notes to Financial Statements for the year ended March 31, 2026

(Rs in Lakhs)
Particul As at As at
arficutars March,2026 March,2025
4 Non Current Tax Asset (Net)
Tax Deducted at Source 14.65 14.65
14.65 14.65
5 OTHER NON -CURRENT ASSETS
Deposits with Banks having maturity more than 12 months 0.23 0.22
Trade receivables 15,542.58 15,542.58
15,542.81 15,542.80
6 Current Financial Assets-Cash and Cash Equivalents
Balances with banks
In current accounts - -
Cash on hand 047 0.47
0.47 0.47
7 Current Financial Assets-Others
Unsecured Considered Good
Advances against services 136,59 136.59
Others 1.70 1.70
133.29 138.29
7.1 The above balances are subject to confirmation/reconciliation and consequential impact thereof,




MBL HHIGHWAY DEVELOPMENT COMPANY LIMITED

Notes to Financial Statements for the year ended 31st March, 2626

{Rs in Lakhs)

Particulars As at March,2026 A;‘::x:;d'
3 Equity Share Capital
Autherised
6,19,00,000 {(March 31, 2025 6,19,00,000) Equity
Shares of Rs. 10/- Each 6,190.0¢ 6,190.00
$,190.00 6,190.00
Issued, Subscribed & Fully Paid Up
618,983,000 (March 31, 2025: 6,18,98,000) Equity
Shares of Rs. 10/~ Each fully paid up 6,182.80 4.189.50
5,189.80 6,189.80
8.1 Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Particulars Number ¢ I::,l:l:hs)
No. of Shares outstanding as on 91.04.2025 6,18,98,000 6.189.80
Add/(Less) : Changes during the year - .
No. of Shares outstanding as on 31.03,2026 6,18,98,000 6,189.80
8.2  The company has only one class of equity shares having a par value of 10 per share. Each shareholder is eligible for one vote per
share.
8.3 Inthe event of Liquidation, the Equity Shareholders are eligible to receive the remaining assets of the company, after distribution
of alt preferential amounts, in proportion to their sharcholding
The details of shareholders holding more than 5% of the aggregate shares in the company:
Particular As at 31.03.2026 As at 31.03,2025
Name of Sharcholders No. of Shares| Pereentage No. of Shares Percentage
MBL Infrastructure Limited 5.11,00,000 82.56% 5.11,00,000 82.56%
MBL Projects Limited 1,07,98,000 17.44% 1,07,98,000 17.44%
84  Shareholding of Promoters and Promoter Group
Promoter Name Number of %% of total shares {’ change
Sharcs during the year
MBL Infrastructure Limited 5.11,00,000 82.56%
MBL Projects Limited 1,07,98,000 17.44%
9 OTHER EQUITY
Surplus
Opening balance {12,089.66) (25.891.71)
Add: Transfer from statcment of profit and loss {12.52) 13,802.05
Retained Eamings (12,102.18) (12.089.66)
‘Fotal Other Equity (12,102,18) (12,089.66)
9.1 Refer Staiement of Changes in Equity for movement in bakances ol rescrve,
9.2 Retained Eamnings gencrally represent the undistributed profits fameount of accwmulated carnings of the Company.
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(Rs in Lakhs)

. As at
Particulars As at March,2026 March.2025
10 Current Financial Liability -Trade Payables - Others
At amortised cost
A) Total outstanding dues of micro enterprises and small enterprises
B)Total outstanding dues of Creditors other than micro enterprises and small enterprises 1542 15.42
TOTAL 15.42 1542
10.1  Disclosure of Trade Payables is based on information available with Company regarding the staws of suppliers if any, as defined
under the "Micro, Small and Medium Enterprise Development Act, 2006". There are no delays in payment made to such
supplicrs. There is no overdue amount outstanding as al the balance shecl date.
Particulars Asat March 31, |  As at March
2026 31, 2025
i1) Interest amount remaining unpaid but not due as at year cad
b) Interest paid by the Company in ferms of Section 16 of Micro, Small and Medium
Enterprises Development Act, 2006, along with the amount of the payment made to the
supplier beyond the appointed doy during the year
¢} Interest due and payable for the period of delay in making payment {which have been
paid but beyond the appointed day during the year) but without adding the interest - -
specifted under Micro, Smail and Medium Enterprises Development Act, 2006
d} Interest accrued and remaining unpaid as at year end -
¢) Further interest remaining due and payable even in the succeeding years, until such
date when the interest duces as above arc actually paid to the sniall enterprisc )
10.2  Trade Payables ageing schedule
As at March 31, 2026
Outstanding for following periods from due date of payment
Particnlars Note Due| Less than 1 1-2 years 2-3 vears More than 3
year years
Others 15.42 - -
(undisputed)
As at March 31, 2025
Outstanding for following periods from due date of payment
Particulars Note Due|  Less than 1 1-2years 2- 3 yoars More than 3
year years
Others 15.42
(undisputed)
10.3  Balances are subject to confinmations/reconciliations and consequential impact thereof.
1 Current Financial Liabilitics -Others
Provision for Claimis (Ref. Note No. 23) 20,641.04 20,641.03
TOTAL 20,641.04 20,641.03
12 Other Current Liabilitics
Payable o related parties {Rel’ Note No. 1 G) 094.23 08842
Payable 10 others 25791 250.20
952.14 939.62

TOTAL
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(Rs in Lakhs)

For the year For the year
Particulars ended March ended March
31st, 2026 3ist, 2025
13 Other Income
Other income 0.01
0.01
14 OTHER EXPENSES
Provision for Claims 6.76& 1731.50
Payment to anditor
Statuwtory audit 0.20 0.20
Secrefarial Audit 0.15
Centification charpes - -
Professional Fees 4.61 770
Miscellancons expenses 0.96 0.98
12.53 1,740.52
15  Disclosure regarding Corporate Social Responsibility (CS8R)- Applicable for both the companies

(i) Based on the applicability criteria as specified under section 135 of the Companies Act, 2013 read with relevant rules issued
thereunder from time to time, the Company is not mandatorily required to incur any amount towards CSR activities.

(ii) Amount incwrred towards CSR activities- Nil (March 31, 2025: Nil)
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16 RELATED PARTY DISCLOSURES:

o accordance with the requirements of IND AS 24 on related partics disclosures , name of the refated party, related party
rclationship, transaction and outstanding balances including commiomenis where control exists and with whom transaction have
1aken place during the reporting period are:

A. Related party disclosures

Relationship Mame of the Related Party
Holding company MBL Infrastructure Lid

MBL Projects Limited

Key Managerinl Personnel Anjanee Kumar Lakhotia, Non-Executive Director
Ashwini Kumar Singh, Independent Director
Sunita Palita, Independemt Director
Megha Singh, Independent Dircelor
Darshan Singh Negi, Chicf Financial Qfficer
Anubkav Maheshwari, Company Sceretary
Emterprises owned or significantly inflxenced Nil
by key management personnel or their refatives

B. Transactions carried out with the redated party referred in A" above, in the ordinary course of business
A, Transactions (Rs, In Lakhs)

Enterprises owned or
significantly influenced by key

Holding Company management personnel or

Particulurs their relatives
st 35t March 35t March 31st March
March2026 2025 2026 2025
Reimbursement of expenses/Payments/Receipts (Net) 532 121.28

B, Qurstanding Balance
(Rs. in Lakhs)

Enterprises Owned Or
Significantly influenced hy

Hoiding Company key Managemeat personnel Key Managerial Personncl
Partieulars or thelr relatives
Nfs:::h J1st March | 31st March | 31st March 3ist March 31st March
2025 2026 2025 2026 2025
2026 o
Amount Payable 694.23 688.41 - . -

17 CAPITAL MANAGEMENT
Risk Management
The primary objective of the Company’s Capital Management is to maximize the sharcholder value and also maintain an optimal
capital structire W reduce cost of capital. Tn order 10 manage the ¢apital structure, the Company may adjust the amount of dividend
paid to sharzholders, return on capital to shareholders, issue new shares or sell assets 1o reduce debls,
The Company monitors capital on the basis of following gearing ratig, which is net debt divided by tatal capital plus debi,

(Rs. in Lakhs)
- As at March | As a1 March
Particulars 31,2026 11, 2025

Dbt (Borrowings from Banks & Financial Insvilution)
Cash & bank balances 0.47 0.47
Net Debt {0.47) (0.47)
Total Equily (5.912.38) {5.899.80)
Capital and Nel Debt {5.912.84) (5.9011.32)
MNet deb to debt and equity ratio (Gearing Ratio) .00 .00

Notes-
(i} Debuis defined as long-1evm and shori-ten borrewings incleding current maiaetiies.
{ii) Toral equity (as shown in balance shect) ineludes issued capital and all mher equity reserves.
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18
a)

b}

i)

i)

19

Fair Value Mcasurement Hierarchy
Financial instruments by category
The earrying value and the fair value of financial instruments by categories were as follows:
{Rs. in Lakhs)

. As at March | Asat March

Particulars 31,2026 31,2025
Financial Assct
Measured ar amovtised cosr*
Cash and Cash Equivalents 0.47 047
Other Financial Assets 138.29 138.29
Total Financinal Assets 138.76 138.75
Financial Liabilities
Measured at amortised cost*
Bormowings - -
Trade payables 15.42 15.42
Other Financial Liabilities 257.91 251.20
Total Financial Liabilities 273.34 266.62

* Both financial asset and financial liability are measured using Level 1l inputs
Faiy Value Technique

The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to
transfer a liability in an orderly transaciion between markel pasticipants al the measurement date, The following methods and
assumptions were used to estimate the fair values:

The fair valuc of cash and cash cquivalents, trade receivables, current trade payables, current financial liabilities and borrowings
approximate their camrying amount largely due to the short-term nature of these instruments. The Board considers that the canying
amounts of inancial asscts and financial liabilitics recogniscd at cost/amortised cost in the financial statements approximates their

Long-term debt has been contracted at floating mates of inlerest, which are reset at short intervals, Fair value of variable interest
rate borrowings approximates their canying valug of such long-term debt approximates fair value subject 1o adjustments made for
transaction cost,

L. Foreign Currency Risk
The company does not have any significanl transaction in foreign currency except foreign currency ECB loan .There are no

outstanding Derivative coniracis as on 315t March 2026 however the company have unhedged foreign currency exposure as on
11st March ,2026.

Foreign exchange risk sensitivity analysis has been performed on the foreign currency exposures in the company*s financial
asscts and financial liabilitics at the reporting dale i.c. 31st March 2026, net of related foreign cxchange contracts.

The impact on the Company’s profit before tax and other comprehensive income due lo Changes in the fair value of monetary
assets and liakilities are given below:

Forcign Exchange Risk And Sensitivity (Un hedped)

Increase/ Decrense in Basis Tmpact on Profit before Tax
Particulars Points
March 31, March 31, Mareh 31,
2026 2025 March 31, 2026 2025
Borrowings +50 +350
- 30 - 50 - -

The assumed movement in exchange rate sensitivity analysis is based on the currently observable market conditions,

Summary of exchange difference accounted in Staiement of Profit and Loss {Rs, In lakhs)

For the year | For the year
Particulars ended ended

31-Mar-26 31-Map-25

Met foreign exchange (gain) / losses
TOTAL = -

The company ducs nut have any investmenis in equity and commodity at the curremt year end and previous year. Therefore the
company is nat exposed 1o pricg risk,
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1IL

Credit risk
The company has no debt outstanding from its customere and ag such therg is 1o exposure 1o the credit risk.

Liquldity Rlsk

Liquidity risk is defined as the risk that company will not be able to seltle or meet its obligation on time or at a reasonable
price. The Company’s objective is to at all limes maintain optimum levels of liquidity wo meet its cash and collateral
requirements. The Company’s management is responsible for liquidity, funding as well as settlement management. In addition,
processes and policies related 1o sieh risk are overseen by senior management. Management monitors the company's net
liguidity position through rolling, forecast on the basis of expected cash flows.

The table below provides details regarding the remaining contractual maturitics of financial liabilitics a1 the reporting date
based on contractual undiscounted payments:
(Rs. in Lakhs)

As at March 31, 2026 Carrying On Demand Less than  Movre than one Totab
Amount One Year year

Borrowings - - - -

Trade Payables 1542 . 15,42 - 15.42

Other Liabililies 257.91 - 25791 . 25791

Total 273.34 - 273.34 - 273.34

As at March 31, 2025 Carving Gy Demana eSS than Morethanone o,
Amount One Year year

Borrowings - - .

Trade Payables 15.42 - 1542 - 1542

her Liabilities 251.20 . 251.20 - 251.20

Total 266.62 - 266.62 - 266.62
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20 Earnings per Share

21

Basic and diluted eamings/(loss) per share is caleulated by dividing the profit/{loss) ateributable to equity halders of the Company
by the weighted average of equity shares outstanding during the year.

(% In Lakh except otherwise stated)
Particulars 31st March, 2026 | 31st March, 2025
Profit/(loss) attributable to equity sharcholders (12.52) 13,802.05
Weighted average number of equity shares 618,98 618.98
Basic & diluted carnings per equity share ( In ) (0.02) 22.30

Segment Reporting

The company’s operation predominantly consist of infrastructure development, construction and operation and this is its
operating business segment and all other activitics revolve around the main activity. Accordingly, there being no other reportable
segment scparate disclosures as per Ind AS 108 “Operating Seginents™ have not been made,

Contingent Liabilitics / Assets
22 MPRDCL (Authority} by erder No. MPRDC/BOT/S-K/2016/13233 dated 18.11.2016 terminated the concession agreement.

Ditferences and disputes arose between the authority and Concessioner( the Company) including period of concession
agreement, change of scope, increase in project cost etc. The company had invoked arbitration and raised claims on MPRDCL
before the Hon'ble Madhya Pradesh Arbitral Tribunal Bhopal under the Madhya Pradesh Madhyastham Adhikaran Adhiniyam,
1933, The pleadings under the arbitration procecdings have been subsequently completed

Other Statutory inTormation

i) The Company do not have any benami property, and no proceeding has been initiated against the Company for hokling any benami
property.

ii) The Company does net have any transactions with struck off companies during the year.

iii) The Company do not has any charge or satisTaction which is yet 10 be registered with ROC beyond the statutory peried.

v} The Company have not traded or invested in erypto currency or virual currency during the financial year.

v) The Company have not advanced or loaned or invested funds 1o any other person(s) or eMity{ies), including foreign entities
(Intennediaries) with the understanding thiat the Intermediary shall:

a)Direcily or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (ultimate beneliciaries) or

bYProvide any puamntee, sccurity or the ke 10 or un behalf of the Wkimate beneficiaries.

vi) The Company have not received any fimd from any person(s) or entity(tes). inchiding foreign entities {Funding Pamy) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

a) directly or indirectly lend or invest in other persons or entitics identificd in any manucr whatsocver by or on behalf of the
fumding panty (ultimate beneficiaries) or

b) provide any guaranice, scenrity o the like on behalf of the ultimate beneliciarics.

vii) The Company docs ni have any such trmsaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the year in the tax assessiments under the Income Tax Act. 1960 (such as. search or survey or any other relevant provisions
of the Income Tax Act, 1961

vii) The Company have not declared wilful defaulier by any banks or any other financial instinnion at any time during the financial year,
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Additional Regulatory Information
Ratios:-
The following are analytical ratios for the year ended 31st March, 2026 and 31st March, 2025
Numerator Denominator 31st March 2026 | 31st March 2025
Particulars
Current Ratio Current Assels Current Liabilties
Debi- Equity Rati
quity Ratio Total Debt Sharclu?ldcr's
Equity
Debt Service Caverage Ratio Earnings available for| ] + Princival
debt service(1) ntercst + Principa
Return on Equity (ROB) Net Pl’Oﬁl after tax Sharcholder's 0.00 -2.34
Equity
Inventory Temover Ratio Cost of goods sold Average luventory
Trade Receivable Twrnover Ratio Average Trade
Revenue -
Receivables
Trade Payable Turmover Ratio
! Y Net Credit Purchases Average Trade
Payables
Net Capital Tumover Ratio Revenue Working Capital = E
Net Profit Ratio MNet Profit Revenue B

Earnings before interest
and taxes

0.00 -2.34

Retrn on Capital Employed Capital Employed

Return on Investment . .
Income generated from| Time weighted

investments average investments

(1) Met profit after 1ax + non cash operating expenses + interest

There was a participation in concession agreement dated September 09, 2011 by way of project centric ECE facility as per
prudential norms of financing infrastructure projects in India as per RB1 guidclines and other applicable  Indian laws in
DBFOT project of 1he Company.Repayments and intexrest were o be made from escrow account oul of deposit of user fee {tolh)
on achievement of Commercial Operation Date (COD). However the concession agreement wag terminated by Authority on
November 18, 2016, Legal proceedings are pending at various forums for adjudication ol disputes including dispwte resolution
proceedings in India and summary judgement and certificate of enforcement from a foreign country and its execution petition in
India by such participant. The Company has received legal advice that the same is not enforcenble. The Company has counter
claims against the participant exceeding the amount of the claims. However, provision has been made for claims incheding
foreign exchange Mucluation  as per “conservative principles of accounting’  but the same is not acknowledged as debl. The
Company has invoked arbitralion against the Authority and Lenders Representative / Escrow Agent on account of material
defauhis/breach on their part in fulfilling iheir obligations as per provisions of Substiltion Agreement & Escrow Agreement and
has filed claims. Provisions already made may be reversed in case of Resolution.

Previous year's figures were regrouped, rearranged and reclassifed | wherever considered necessary,

The linancial statemenis have been approved by the board of Directors of the Company on 23rd May, 2026 for issuc 1o Ihe
As per our report on even date

For K M K U & ASSOCIATES For and on behalf of the Board of Direclors
Charlered Aceoury ants e
Firm Registration PXQ 030836N Sd/-
_ Anjanee Kumar Lakhotia

Sd/f Sd/' Director
Mohil Kumar DIN-00357695
Partner Darsber, Singh Negi
iMembership No. 54365% Chief Financial Officer ’

. Sd/-
Sd/' Sunita Palita

Place: New Delhi iy &\)hm' ot aheshwark Director
Date: 23rd May, 2026 C pﬂn ctretny DIN-D3612793
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KM ATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

The Members of
MBL (MP) Road Nirman Company Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying financial statements of MBL (MP) Road Nirman Company
Limited (”the Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement
of Profit and Loss (including Other Comprehensive Income), Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and a summary of significant accounting
policies and other explanatory information for the year ended on that date (hereinafter referred
to as “financial statements™).

In our opinion and to the best of our information and according to the explanations given fo us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs (financial position) of the Company
as at March 31, 2026, its loss and total comprehensive income, its Cash Flows and the changes in
equity for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics.

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

* The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board's Report including
Annexures to Board’s Report but does not include financial statements and our auditors’
report thereon.

» Qur opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

¢ In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and in doing so, consider
whether the other information is materially inconsistent with the financial statements or

Contact: mohit@kmku.in
Office: £-67, Basement, Saket, New Delhi — 110017
Phone: 9910488590, 9717313222



our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

e If, based on our work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report with respect to the above.

Management’s 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 financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act.

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

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

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

Auditors’ Responsibility

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with Standard on Auditing (SAs) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:



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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it possible that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in i) planning the scope of our audit work and in evaluating the results of over work; and
ii) to evaluate the effect of any identified misstatements in the financial statements.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.



Report on Other Legal and Regulatory Requirements

1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 and according to the information and explanations given to us and also on the
basis of such checks as we considered appropriate, we give in the “Annexure A" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2)

ii.

iii.

iv.

Further to our comments in the annexure referred to in the paragraph above, as required
by Section 143(3) of the Act, we report that:

(a)

(b)

{c}

(d)

(e

{f

{g)

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

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

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act.

On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2026, from being appointed as a director in terms of section 164 (2) of the
Act,

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

With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

The Company does not have any pending litigations as at the year-end which would
impact which would impact its financial position;

The Company does not have any long term contracts, including derivative contracts, for
which there were any material foreseeable losses;

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

a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or Ioaned
or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or jnwest in other persons



VL

Place: New Delhi Mohit Kumar

or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

The company has not declared or paid any dividend during the year.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial 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 the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

For KM K U & Associates
Chartered Aa*:untants
Fi(m ‘s |CAI Re)istration No.:030836N

Sd/-

\

Date: 23rd May, 2026 Partner

Membership No: 543654
UDIN: 26543654RLNRILLY7S7


Sd/-


i)

i)

vi)

Annexure “A” To the Independent Auditor’s Report

a) On the basis of information and explanations provided to us, the company
did not own tangible and intangible assets at any-time during the year under
audit, hence, clause {i)(a) of the order is not applicable to the company.

b) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(b) of the order is not applicable to the
company.

¢} The Company does not have any immovable properties and hence reporting
under clause (i)(c) of the Order is not applicable.

d) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(d) of the order is not applicable to the
company.

e) According to the information and explanations given to us and records
provided, no proceedings have been initiated during the year or are pending
against the Company as at March 31, 2026 for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016)
and rules made thereunder.

a) On the basis of information and explanations provided to us, the company
did not own inventory at any-time during the year under audit, hence, clause
(ii)(a) of the order is not applicable to the company.

b) According to the information and explanations given to us, at any point of
time of the year, the Company has not been sanctioned any working capital
facility from banks or financial institutions and hence reporting under clause
(ii}(b) of the Order is not applicable.

The Company has not made any investments in, provided any guarantee or security,
and granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partmerships or any other parties during the
year, and hence reporting under clause (iii) of the Order is not applicable.

According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause (iv) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
Company did not receive any deposits covered under sections 73 to 76 of the
Companies Act and the rules framed there under with regard to deposits accepted
from the public during the year. Hence, reporting under clause (v) of the Order is
not applicable.

As per information and explanation provided to us, The Central Government has
not prescribed maintenance of cost records under section 148 (1) of the Companies
Act, 2013,



vii)

viii)

xi)

b)

d)

b)

According to the records of the Company, the Company is generally regular
in depositing undisputed statutory dues including goods and services tax,
provident fund, employees' state insurance, income tax, sales tax, service tax,
duty of customs, duty of excise, value added tax, cess and other material
statutory dues with the appropriate authorities to the extent applicable.
There were no undisputed statutory dues payable in respect of Goods and
Service tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales
Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess and
other maferial statutory dues in arrears as at March 31, 2026 for a period of
more than six months from the date they become payable.

There were no statutory dues referred to in sub-clause (a) that have not been
deposited on account of any dispute hence, reporting under clause (vii)(b) of
the Order is not applicable.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

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

The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under
clause (ix)(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year
for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under clause (ix)(e) of the Order is not
applicable.

The Company did not have any subsidiary or associate or joint venture
during the year hence, reporting under clause (ix)(f) of the Order is not
applicable.

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

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

Based on the audit procedures performed and on the basis of information
and explanations provided by the management, no fr-=d by the Company



xif}

xiii)

Xiv)

Xv)

xvi)

xvii)

xviii)

xix)

and no material fraud on the Company has been noticed or reported during
the year.

b) To the best of our knowledge, no report under sub-section (12} of section 143
of the Companies Act has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

¢) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year which remained
unattended by the competent authorities.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

According to the information and explanations and records made available by the
management of the Company and audit procedures performed, the Company is in
compliance with Section 177 and 188 of the Companies Act, where applicable, for all
transactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable
Indian accounting standards.

a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b) The requirement to furnish Internal Audit Report u/s 138 read with rule 13
of the Companies (Accounts) Rules, 2014 is not required, hence paragraph
3(xiv) of the Order is not applicable.

On the basis of records made available to us and according to information and
explanations given to us, the Company has not entered into non-cash transactions
with the directors or persons connected with its directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934 and hence reporting under clause (xvi)(a), (b) and (c} of the
Order is not applicable. The Group does not have any CIC as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that

o



Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date.

xx) The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore or
more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable.

xxi) IN CONSOLIDATED FINANCIAL STATEMENTS

The company does not prepare consolidated financial statements, hence reporting
under clause 3(xxi) of the Order is not applicable for the year.

For K M K U & Associates
Chartere Accountants
Firm’s ICA \Registration. ¥~ -"20836N

Sd/-
Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 543654
UDIN: 26543654RLNRLL9787


Sd/-


‘Annexure B referred to in our report of even date

Report on the Internal Financial Controls with reference to Financial Statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of MBL
(MP) Road Nirman Company Limited (“the Company”) as at March 31, 2026 in conjunction
with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAI). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of ifs assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be preseribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the ICAL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.



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

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2)provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

For K M K U & Associates
Charteret, Accountants
Firm'’s ICA\ Registration No.:030836N

Sd/-

Place: New Delhi Mohit Kumar

Date: 23rd May, 2026 Partner
Membership No: 5&%“4 S
UDIN: 26543654RLNRY #3787 .


Sd/-


MBL (MP) ROAD NIRMAN COMPANY LIMITED
Balance Shect as at J1st March, 2026

- As at 31st As at 31st
Particulars Note No. March , 2026 March, 2025
ASSETS
(1) Non currcnt asscts
{a) Financial assets
{i) Others 4 0.50 0.46
{b) Other non current assets 3 4.581.60 4,581.60
{c) Non Current tax assels 6 2.14 2.14
(d) Long term receivables .
(2) Current assets
(a) Financial assets
{i) Cash and cash equivalents 7 0.52 0.73
(i) Others 8 26.77 26.77
TOTAL ASSETS 4,611.53 4,681,700
EQUITY AND LIABILITIES
EQUITY
(n) Equity share capital 9 4,510.00 4,510.00
(b) Other equity 14 (23.86) (21.20)
LIABILITIES
(1) Current liabilites
{n) Financial Labilites
(i) Trade payables
-Tota} outstanding dues of
micro/smatl enterprises
- Others 1 - -
(ii} Other financial liabilities 12 76.00 76.01
(b) Other current liabilites 13 49.39 46.39
TOTAL EQUITY & LIABILITIES 4,611.33 4,611.70

Significant accounting policies and other accompanying notes (1 to 28) form an integral part of the financial statements

In terms of our report of even date attached.

For KM K U & ASSOCIATES,
Chartered Accounbuiis
Firm Registration Mo U20HIHM

Sd/-

Mohit Kumar
Partner
Membesship No. 5436354

Place: New Delhi
Date: 23rd May. 2026

Sd/-

r

Parshan Sixah Negi

For and on behalf of the Board

Sd/-

Anjanec Kumar Lakhotia

ChieT Financial Officer

Sd/-

Alok Komar
Company Secretary

Director
DIN-00357693

-Sd/-

)
Sumita Palir a
Brirector

DIN-03612793
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MBL (MP) ROAD NIRMAN COMPANY LIMITED
Statement of Profit and Loss for the year ended March 31, 2026

For the year For the year
Particulars Note No ended March ended March
31,2026 31,2025
INCOME
Revenue from operation
Other income 14 0.04 0.01
(A) TOTAL INCOME 0.04 0.01
EXPENSES
Employee benefits expense 15 - .
Other expenses 16 2.70 2.51
(B) TOTAL EXPENSES 2.70 2.51
{C) Profit/(Loss) before exceptional items and tax (A-B) {2.66) 2.50)
(D} Exceptional 1tems 4,581.60
{E) Profit/(Loss) after exceptional items and before tax {2.66) 4,579.10
Tax Expense:
{1} Current Tax
{2) Deferred Tax
Total Profit/(Loss) for the peried (IF) (2.66) 4,579.10
OTHER COMPREHENSIVE INCOME
i. Itenis that will not be reclassified to profit or loss -
ii. Income tax relating to items that will not be reclassified to profit
or loss
Total Other Comprehensive Tncome {i+ii) (G)
‘Fotal Comprehensive Income(F+G) (2.66) 4,579.10)
Earning per equity share( Face Value Rs. 10/- each) (in Rs.)
Basic and Diluted 22 (0.01) 10.15

Significant aceounting policies and other accompanying notes (1 to 28) forny an integral part of the financial statements

In terms of our report of even date attached.
For KM K U & ASSOCIATES.
Chartered Accourvants

Iirm Registration Ne. 0308360

Sd/-

Maohit Kumar
Partner
Membership No. 343654

Place: New Delhi
Date: 23rd May, 2026

For and on behalf of the Board

Sd/-

« Darshaa Singh Negi
Chief Financial Officer

Sd/-

Alok Kumar
Company Sccretary

7

Sd/-

Anjance Kumar Lakhotia

Director
DIN-00357693

o
Sd/- |
 Sunitalal a
Director
HMN-D3612793
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MBL (MP) ROAD NIRMAN COMPANY LIMITED
Cash Flow Statement for the As on 31st March, 2026

PARTICULARS

31.03.2026

For the year ended

For the year ended
31.03.2025

A. Cash flow from operating activities:

Net profit before 1ax & extraordinary items

Operating profit before working capital changes:
Adjustments for Working Capital Changes:

(Increase) / Decrease in other assels

Increase / (Decrease) in trade payables and other liabilities
Increase / (Decrease) in other current liabilities
{Increase) / Decrense in short term loans & advances

Less ; Direct taxes paid
Net cash generated from / (used in) operating activities

B. Cash flow frem investing activities:
(Inerease) / Decrease in other non - current assets
Net cash generated from / (used in) investing activities

. Cash flow from financing activities:
Net cash generated from / (used in) financing activities

Net Increase / (Decrease) in cash and cash equivalents (A+B+C)

Opening balance of cash & cash equivalents
Closing balance of cash & cash equivalents (Refer Note 7)

(2.66)

(0.04)
(0.01)
2.50

(2.66)

2.45

(2.50)

(2.50)

0.01)

2.83
- 2.82

(0.21)

(0.21)

0.73
0.52

0.32

0.32

0.41
0.73

Significant accounting policies and other accompanying notes (1 to 28) form an integral part of the financial statements

Notes:

The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) statement of

cash flows.

In terms of our report of even date attached.
For K M K U & ASSOCIATES.
Chartered Accountants

Firm Registration No.030836N

Sd/-

Mohit Kemar
Partner
Membership No. 543654

Place: New Delhi
Dale: 23rd May. 2026

Sd/-
)

Larshan Singh MNeg)
Chief Pliancial Officer

Sd/-

Alok Kumar
Company Secretary

For and on behalf of the Board

Sd/-

Anjanee Kumar Lakhotia
Director
DIN-00357695

Sd/-
|

Sunita Palits

Director
DIN-03612793
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MBL (MP} ROAD NIRMAN COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

1. Corporate Information

MBL (MP) Road Nirman Company Lid {or ‘the Company’} is a company incorporated, registered under MSME Act and domiciled in India
and is incorporated under the provisions of companies Act applicable in India and a registered office at Baani Corporate One Tower, Suite No.
303 2rd Floor, Plot Na. 5, Dist. Commercial Centre, Jasola New Delhi 110025

Description of Business:

Road on DBFOT (Pesign,Build, Finance, Operate &Transfer) basis:

A ‘Concession Agreement” entered into between MBL {MP) Road Nirman Company Lid. (termed as “concessionaire™ and MP Rond
Development Corporation on 22.03.2013, conferred the rights of concession of 49.86 km road, to implement the project and recover the project
cost, through levy of 10l] revenue over the toll period commencing from the date of start upto a period of 15 years (including construction period
of 1.5 years). The cancessionaire is entitled for annuity of Rs. 8.13 crore semi-annually for 13 years after 6 months of COD. The concessionaire
is required to transfer the project asset to MPRDC in accordance with the said concession agreement at the end of concession period. The said
project has been terminated by MPRDC by order No. MPRDC/BOT/S-K/2016/13237 dated 18.11. 2016. The company has invoked arbitration.

2. Statement of Compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards) Rules, as amended from time to time, and other relevant
provisions of the Act. All nssets and liabilities have been classified as current or non-carrent as per the Company's normal operating cycle and
other criteria set out in the Schedule 11 to the Companies Act, 2013, These financial statemenis have been approved for issue by the Boavd of
Directors at its meeting held on May 23, 2026.

3. 1.Basis of Prepration

The Financial Statements have been prepared under the historical cost convention on the accrual basis except for certain financial instruments
that are measured in terms of relevant [id AS at lair values/ amortized costs at the end of each reporting period.

Historical cost convention is generally based on the fair value of the consideration given in exchange for poods and services,

As the operating cycle cannot be identified in normal course, the same has been assumed to have duration of 12 months. Assets and Liabilities
have been classified as current or non-current as per the operating cycle and other criteria set out in IND AS-1 ‘Presentation of Financial
Statements’ and Schedule 1H to the Companies Act, 2013.

The Standalone Financial Statements are presented in Indian Rupees and all values are rounded off to the nearest Lakhs, unless otherwise
indicated.

Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid 1o transfer a liability in an orderly transaction hetween market participants
at the measurement date under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending on the ability to observe inpuls
employed for such measurement:

(a) Level 1:Quoted prices {unadjusted) in active markets for identical assets or Habilities.

(b) Level 2:Inputs other than quoted prices inchided within level | that are abservable. either directly or indirectly, for the asset or liability.

(c) Level 3:Inputs for the asset or liability which is not bused on observable market data.

The company has an established control frumeswork with respect to the measurement of fair values. This includes a finanee wcam that has
overall responsibility for overseeing all significant foir value measurements who regularly review significant unobservable inputs. valuation
acljustments and fair value hierarchy under which the valuation should be classified.

3.2 Property Plant & Equipment:
On transilion to IND AS. the Company has ¢elected to continue with the carrying value of all its property plant and equipment 1ecognised as at
I April 2015 measured as per the previous GAAP and use that carrying value as the deemed cost of the property.plant and equipinent.

Plant and equipment are siated at cost. net of accumulated depreciation and accumulated impairment fosses. if any, Such cost includes the cost
of replacing part of the plant and equipment and boriowing costs for long-term construction projects if’ the recognition eriteria are met.

3.3 Intangible Assct

‘The company initially recognises the intangible assel at Cost and subsequently meaure the inlangible asset at its cost less aceunmdaied
amortisation and any impairment losses by following the Cost model as per Ind AS 38 "Imtangible Assets” . Dwing the constiuction phase ol
the arrangement the company asset is classilied as a right 0 receive a licenee o charge users of the infrastruewure. The company
estimaies the fair vakie of its consideration received or receivable s cqual 1o the forecast construction costs .

In accordance with Ind AS 38 Intangible assets with finite Life are amortised over the uselul economic lile and assessed for impairment
whenever there is an indicanion that the intangible asset may be impaired. Gther intangible asscts are amortised on stiaight line basis over the
period in swhich it is expected 1o be available for use by the company.

3.4 Derecognition of Tangite and Intangible assets



MBL (MP) ROAD NIRMAN COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

An item of PPE is de-recognised wpon disposal or when no future economic benefits are expected to arise from its use or disposal. Gain or loss
arising on the disposal or retirement of an item of PPE is determined as the difference between the sales proceeds and the carrying amount of
the asset and is recognised in the Statement of Profit and Loss.

3.5 Impairment of Tangible and Intangible Assets

Tangible and Intangible assets are reviewed at each balance sheet date for impairment. In case events and circumstances indicate any
impairment, recoverable amount of assets is determined. An impairment loss is recognized in the statement of profit and loss, whenever the
carrying amount of assets either belonging to Cash Generating Unit (CGU) or otherwise exceeds recoverable amount. The recoverable amount
is the higher of assets” fair value less cost of disposal and its value in use. In assessing value in use. the estimated Juture cash flows from the
use of the assets are discounted to their present value at appropriate rate.

Impairment losscs recognized earlier may rio longer exist or may have come down. Based on such assessment at each reperting period the
impairment loss is reversed and recognized in the Statement of Profit and Loss. In such cases the carrying ameount of the asset is increased to
the lower of its recoverable amount and the carrying amount that have been determined, net of depreciation, had no impairment loss been
recognized for the asset in prior years.

3.6 Financial Assets and Financial Liabilities

Financial Assets and Financial Liabilities (financial instruments) are recognised when the Company becomes a party to the contraciual
provisions of the instruments,

Financial assets and financial liabilities are initially measuvred at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial Liabilities (other than financial assets and financial liabilities at fair value through profit or loss} are
added to or deducted from the fair valuc of the financial assets or financial linbilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in
the Statement of Profit and Loss.

The financiat assets and financial liabilities are classified as current if they are expected to be realised or settled within the operating cycle of
the company or otherwise these are classified as non-current.

The classification of financial instruments whether to be measured at Ainortized Cost, Fair Value through Profit and Loss (FVTPL) or Fair
Value through Other Comprehensive Income (FVTQCI) depends on the objective and contractual terms to which they relate. Classification of
financial insttuments are determined on initial recognition.

(i) Cash and cash equivalents

All highly liquid financial instruments, which are readily convertible into determinable amounts of cash and which are subject to an
insignificant risk of change in value and are having original maturities of three months or less from the date of purchase, are considered as cash
equivalents. Cash and cash equivalents includes balances with banks which are unrestricted for withdrawal and usage.

(i1} Financial Assets and Financial Liabilities measured at amortised cost

Financial Assets held within a business whose objective is to hold these assets in order to collect contractual cash flows and the contractual
terms of the financial asset give risc on specified dates to cash Nows that are solely payments of principal and interest on the principal amount
outstanding are measured at amortized cost.

The above Financial Assets and Financiat Liabilities subsequent to initial recognition are measurcd at amonized cost using Effective Interest
Rate (EIR) method,

The effective imerest rate is the rate that discounts estimated foture cash payments or receipts (including all fees and points paid or received,
transaction costs and other premiums or discounts) througly the expected life of the Financial Asset or Financial Liability to the gross carrying
amount of the financial assel or to the amortised cost of financial liability, or, where appropriate, a shorter period. 1o the net carrying amount on
initial recognition.

(iii)Financial Asset at Fair Value through Other Comprehensive Income (FYTOCI)

Financinl assets are measured at fair value through other comprehensive income if” these linancial assets are held within a business whose
objective is achicved by both collecting contractual cash flows and selling financial assets and the contractual terms of ihe financial asset give

rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount cutstanding. Subsequent 1o initial
recognition. they are measured at fair value and changes therein are recognised directly in other comprehensive income.

(iv) For 1he purpose of para (i) and (i) above. principal is the lair value of the financial assel at inilial recognition and interest consists of
consideration for the time value of money and associated credit risk.

(v) Financial Assets or Liabilities at Fair value through profit or loss

Financial Instruments which does not mect (he eriterin of amortised cost or [air value through other comprehensive income are classilied as Fair
WValue through Profit or toss. These are recognised at fair value and changes thevein are recognized in the statement of profit and loss,

A financial asset is assessed for impairment at each balance sheet date. A Ninancial assct is considered 1o be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated futore cash flows of that asset,

The company measures the loss allowanee Tor o Minancial asset at on amount equal to the liketime expeeted credil Tasses iTeergdit risk on that
linancial instrument has increased significantls since initial recognition.  the credit risk on a linanci Jhstrument hadndt increased
significantly since initial recognition. the compans measures the loss altowance for that financial instimment-8t an amount cquzll:i: 12-month
expected eredit Josses.




MBL (MP)} ROAD NIRMAN COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

However, for trade receivables or contract assets that result in relation o revenue from contracts with customers, the company measures the loss
allowance at an amount equal to lifetime expected credit losses.

(vi} Impairment of financial assets
A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if’ objective evidence
indicates that one or more cvents have had a negative effect on the estimated fature cash Nows of that asset.

The company measures the lass allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit risk on that
financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased
significantly since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal 10 12-month
expecied credit losses.

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures the loss
allowance at an amount equal to lifetime expected credit losses.

(vii) Derccognition of financial instruments

The Company derecognizes a financial asset or a group of financial assets when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party.

On derecognition of a financial asset (except for equity instruments designated as FVTOCI), the difference between the asset’s carrying amount
and the sum of the consideration received and receivable are recagnized in statement of profit and loss.

On derecognition of assets measured at FVTOCI the comulative gain or loss previously recognised in other comprehensive income is
reclassified from equity to profit or Joss as a reclassification adjusiment.

Financial linbilities are derecognized if the Company™s obligations specified in the contract expire or are discharged or cancelled, The
difference between the carrying amount of the financial liability derecognized and the consideration paid and payable is recognized in
Statement of Profit and Loss.

3.7 Provisions, Contingent liabilities and Contingent assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a legal or constructive obligation as a result
of past events and it is probable that there will be an outflow of resources and a reliable estimate can be made of the amount of obligation.
Provisions are nol recognised for future operating losses. The amount recognized as a provision is the best estimale of the consideration
required to seitle the present obligation at the end of the reporting period, taking into account the risks and uncerizinties surrounding the
obligation.

Contingen liabilities are not recognized or disclosed by way of notes to the [inancial statements when there is a possible obligation arising from
past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
whally within the control of the Company or when there is a present obligation that arises from past events where it is either not probable that
an outflow of resources will be required to setile the same or a reliable estimate of the ameunt in this respect cannot be made,

Contingent assets are not recognised or disclosed in the Financial Statements by way of notes to accounts when an inflow of economic benefits
is probable.

3.8 Service Concession Arangements

The Company recognises an intangible asset arising from a service concession arrangement lo the extent it has a right to charge for use of the
concession infrastructure. The fair value, at the time of initial recognitions of such an inlangible asset received as consideration for providing
construction or upgrade services in a service concession arrangement, is regarded o be its cost. Subsequent to initial recognition, the intangible
assels is measured at cost, less any accumulated amortisations and accumulated impairment losses.

Critical Accounting Judgments and Key Sources of Estimation Uneertainty:

The preparation of financial statements in conformity with Ind AS requires that the management of the company makes estimates and
assumptions that affect the reported amounts of income and expenses of the period. the reported balances of assets and liabilities and the
disclosures relating to contingent liabilities as ol the date of the lnancial statements. The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates include uselul lives of Intangible assets. allowance for doubtlul debis/advances.
expected cost of completion of contracts. provision for rectilication costs. Tair value measurement ete. Dilference, i any. between the actual
resulls and estimates is recognised in the period in which the results are known.



MBL (MF) ROAD NIRMAN COMPANY LIMITED
Statement of changes in equity for the year ended J1st March , 2026

A Equity Share Capital

As at March 31, 2026

(Rs. in lakhs)

As at March 31, 2025 Changes in Equity share  |As at March 31, 2026
capital during the current
year
4,510.00 4,510.00
As at March 31, 2025 {Rs. in lakhs)
As at March 31, 2024 Changes in Equity share  |As at March 31, 2025
capital during the previous
year
4,510.00 - 4,510.00
B Other Equity
As at March 31, 2026 (Rs. In lakhs)
Reserves and Surplus
Particulars Retained Earnings Total
As at March 31, 2025 {(21.20) (21.20)
Loss far the year (2.66) (2.66)
Other comprehensive income for the year - -
Total comprehensive income for the year (2.66) {2.66)
As at March 31, 2026 (23.86) (23.86)

As at March 31, 2025

{Rs. In takhs)

Particulars

Reserves and Surplus

Retained Earnings

Totalk

As at March 31, 2024 (4,600.30) (4,600.30)
Profit for the year 4,579.10 4,579.10
Qther comprehensive income for the year - -
Total comprchensive income for the year 4,579.10 4,579.16
As at March 31, 2025 (21.20) {21.20)

Refer note 10 for nature and pwpose of reserves

Significant Accounting Policies and other accompanying notes (1- 28) are in integral part of the financial statements.

En terms of our repart of even date attached
For KM K U & ASSOCIATES
Chartered Accountants
Firin Registravon Mo 03005 Bl

Sd/-
Mohit Kumar
Partney
Membership No. 543654

IMlace; New Delhi
Date; 23rd May. 2026

Sd/-

Darshan Singh Negi
{hiel T inancial Officer

- Sdl-

Alok Kumar
Company Secretary

For and on behalf of the Board

Sd/-

Anjance Kumar Lakhotia
Director
DIN-00357693
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Sd/-
[
Sypiita Palita
/" Diveo or
DIN-03612793
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MBL {MP) ROAD NIRMAN COMPANY LIMITED

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

{Rs. In lakhs)

. As at As at
Description 3L03.2026  31.03.2025
4 Non Current Financial Assets - Others
Fixed deposits with maturity more than 12 months 025 0.25
Accured Interest on Fixed Deposits 0.25 0.21
| Total 0.50 0.46
4.1 Fixed deposits pledged with others as securily deposit Rs. 0.25 lakhs (31.03,2025- Rs, 0,25 lakhs).
5 OTHER NON-CURRENT ASSETS
Long ferm receivables 4.581.60 4.581.60
ITntal 4,581.60 4,581.60
& Non Current Tax Assets
Tax deducted at source 2.14 2.14
ITutal 2,14 2.4
7 Current Assets - Cash and Cash Equivalents
Balances with banks -
In current accounts 0.52 0.73
|Total (.52 0.73
8 Current Assets - Financial Assets - Others
Carriedt at amortised cost
Securily Depasit 26.77 26.77
Taotal 26,77 26.77
9  Equity Share Capital
Authorised Shares
4,5 I.,O0,000 (31.03.2025- 4,51,00,000) 4.510.00 4,510.00
Equity Shares of Rs. 10/- each
[Total 4,510.00 4,510.00
Issued, Subscribed & Fully Paid Up Shares
4,51,00,000 {31.03.2024- 4,51,00,000)
Equity Shares of Rs. 10/- each fully paid 4,510.00 4,510.00
[Total 4,510.00 4,510.00
5.1 The Company has only one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for ane vote
per share.
9.2 The deiails of shareholders holding more than 5% ol the aggregate shares in the company:
Particular As at 31.03.2026 As at 31.403.2026
Name of Sharcholders No. of No. of Sharves | Percentage
Shares Percent
ET-
MBL Infrastructure Limited 1.00.00.000 | 22.17% 1.00.00.000 22.17%%
MBL Projects Limited 3.51.00.000 | 77.83% 3.51,00,000 77.83%
Shareholding of Promoters and Promoter Group As 01 31.03.2026 As at 31.03.2026
Yo of
|}
Promoicr Name ;‘?‘ of total No. of Shares %% of total
HITCE shares shares
MBL Infrastructure Lid. 1,00.00,000] 22.17% 1.00,00,000 2217%
MBL Projects Lid. 3.51.00.000 | 77.83% 3.51.00.000 77.83%
10 OTHER EQUITY
Surplus
Opening Balance {21.20) (4,600.30)
Add:Teansfer from Statement of Profit and Loss {2.66} 4,579,10
Retained Earnings {23.36) (21.20)
Total Other Equity {23.86) {21.2)
10.1 Reter Starement of Changes in Equity [or movement in balances ol reserves

1.2

Nature and purpose of reserves
Retained Earnings

Retained Eamings generally represent the uadistributed profits accumuluted camnimys of the Company.




MBI (MP) ROAD NIRMAN COMPANY LIMITED
Notes to Financial Statements for the year ended March 31, 2026

{Rs. In lakhs}
Description As ne As at
31.03.2026 31.03.2025%
11 Trade Pavables
Carrict at amortised cost
A) Total eulstanding dues of micro enterprises and small enterprises
B) Total outstanding dues of Creditors other than micre enterprises and small enterprises -
Total | - -
12 Current Liabilities - Financinl Linbilities - Others
Carricd at amortiscd cost
Security Deposit 2516 25.16
Others 50.84 50.85
Total | 76.00 76.01
13 Other current liabilities
Payable 10 Related Parties (refer 1o Note No. 18) 49,39 46.89
Total | 49 39 46 89
For the year | For the year
Description ended March | ended March
31,2026 31,2025
14 OTHER INCOME
Other Income D.04 0.01
Total Other Income | 004 0.01
15 EMPLOYEE BENEFIT EXPENSE
Salaries and Wages
Total | %
16 OTHER EXPENSES
Stalutory audit 0.6 0.16
Professional expenses 019 -
Miscellaneous Expenses 2.35 235
Total 2.70 2.51
17 Disclosure regarding Corporate Social Responsibility (CSR)- Applicable for both the companies

(i) Based on the applicability criteria as specified under section 135 of the Companics Act, 2013 read with relevant rules  issued
thereunder Irom time 1o time, the Company is not mandaterily required 10 incur any amount towards CSR activities,

1ii) Amount incwrred towards CSR achivities- Nil (March 31, 2025; Nil)




MBL (MP) ROAD NIRMAN COMPANY LIMITED
Motes to Financial Statements for the year ended March 31, 2026

11 RELATED PARTY DISCLOSURES:

In accordance with the requirements of IND' AS 24 on related parties disclosures , name of the related party, reluted party relationship,
transaction and outstanding balances including commitments where contral exists and with whom transaction have Iaken place}

duriog the reporting pericdd are:
A. Related party disclosures
Relationship

Holding company

Key Management Personnel

Name of the related party
MBL Projects Limited
MBL Infrastructure Limited

Anjance Kumar Lakhotia, Non Exccutive Director
Ashwini Kumar Singh, Indcpendent Dircclor
Sunita Palita, Independent Divector

Mcgha Siagh, Indcpendent Dircctor

Alek Kumar, Company Secretary

Darshan Singh Negi, Chief Financial Ofticer

Euterprises owned or significanily influenced by key MBL Infrastruciure Ltd.
management personncl or their relatives

B. Transactions carried out with the velated party referred in "A" above, in the ordinary course of business

A, Transactions

(Rs. in Lakhs)

Particulars

MBL Projects Limited

MBL Infrastructure Limited

Porticul Holding Company Holding Company Key Management
articufars MBL Projecis Limited |MBL infrastructure Limited Personnel
31st March | 31st March | 31st March |31st March| 3ist March | 3ist March
2026 2025 2026 2025 2026 2025
Reimbursement of
expenses/Payments/Receipts (Net) .30 170 1.14 m
Director Sinting Fees 1,20 1.10
B. Outstanding Balance
{Rs. in Lakhs)
Holding Company Holding Company Key Management

Persennel

st March | 31st March | 31st March | 3]st Miarch | 31st dlarch | 31st March
2026 2025 2026 2025 2026 2025
Amount Payable 4.45 1.95 44.94 44.94 - -

19 CAPITAL MANAGEMENT
Risk Management

The primary objective of the Company’s Capilal Management is to maximize the shareholder value and also maintain an optimal
capital structwre to reduce cosl of capital. In order 10 manage the eapital structure, the Company may adjust the amount of dividend
paid e sharchokiers, retum on capital to sharcholders, issue new shares or sell assets w0 reduce dets,

Since there is no debt or borrowed funds, hence no disclosure is given on Capital Gearing ratio.




MEL (MP) ROAD NIRMAN COMPANY LIMITED
MNotes to Financial Statements for the year ended March 31, 2026

20 Fair Value Measurement Hicravchy

a) Financial instruments by category

The carrying valie and the fair value of financiai instruments by categerics were as follows: Rs, in Lakbs)
Particulars As at March | As at March
i 31,2026 | 31,2025

Financial Asset
Measured at amortised cost™

Other Financial Assets 2127 27.23
Cash and Bank Balances 0.52 0,73
Tetal Financial Assets 27.79 27.96
Financial Liabilities
Trade Payables - -
Oiher Financial Liabilities 76.00 76.01
Total Financial Liabilities 76.00 76.01
* Both financial asset and financial liability are measured using Level IT inputs

1) Fair Value Technique

i) The fair values of the financial assels and liabilities are included at the amount that would be received 1o sell an asset or paid 1o
transfer a liability in an orderly transaction between markel panticipants at the measurement date. The following methods and
assuinptions were used lo estimate the fair values:

ii} The fair value of cash and cash equivalents, others financial assels and liabilities approximate their carrying amouwnt largely due to

the shom-term nature of these instruments. The Board considers thal 1he careying amovnts of financial asse1s and financial liabilivies
recognised at cost/amontised cost in the financial statements approximates their fair values,

21 Financial Risk Managemont
1 The Company is yet 1o commence its business operations and accordingly it is al present exposed to liquidity nsk only.

(N Liguidity Rish
Liquidity risk is defined as the risk that company will not be able to settle or meet ils obligation on time or at a reasonable price.
The Company’s objective is to at all 1imes maintain optinnum levels of liquidity to meet ils cash and collateral requirements. The
Company's management is responsible for liquidity, funding as well as settlement management. In addilion, processes and
policies related 1o such risk are overseen by senior management. Management monitors the company's net liquidity position
through rolling, forecast on the basis of expected cash flows.

The table below provides details regarding the remaining comractual maturities of financial liabilities at the reporting date based
on contractual undiscounted payments:

Other Laibilities {Rs. in Lakhs)
As at March 31, 2026 Carvying Om Demand lessigham  Mere than Total
Amount One Year one vear
Trade Payable - . - : -
Other Financial Liabilities 76.00 76 00 76.00
Total 76.00 - T6.0M) - 76.00

(Rs. in Lukhs)

As at Mareh 31, 2025 Carrying On Demiand Less than More than Total
Ameount One Year one year
Trade Payable > - -
Other Financial 1abihties 76.01 76.01 76.01

Total 76.01 - 76.01 - 76,01
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MBL (MP) ROAD NIRMAN COMPANY LIMITED
Notes to Financial Statements for the year ended 31st March, 2026

Earnings per Share
Basic and diluted carnings/(lass) per share iz calentalcd by dividing the profit/{loss) attributable 10 cquity holders of the Company by the
weighted average of equity shares omstanding during the year.

(Rs. In Lakhs except otherwise stated}

" 31st March, | 3ist March,
Particulars 2026 2025
Profit/{loss) attributable 1o cquity shareholders {2.G66) 4,579.10
Weighted average number of equity shares 4,51,00,000 | 4,51,00,000
Basic & diluted carnings per cquity share {In Rs.) {0.01) 10.15

The company’s operation predominantly consist of infrastructure development, construclion and operation and this is its uperating business
segment and all other activities revolve aroimd the main activity, Accordingly, there being 1o other reportable segment separate disclosures as
per Ind AS 108 “Operating Scgmenis” have not been made.

MPRDCL (Authority) by order No. MPRDC/BOT/G-W/2016/13237 dated 18.11.2016 terminated the concession agreement. Differences and
disputes arose between the Authority and the Company including period of concession agreement, change of scope, increase in project cost clc.
The company had invoked arbitvation and raised claims on MPRDCL before the Hon'ble Madhya Pradesh Arbitral Tribunal Bhopal under the
Madhya Praclesh Madhyastham Adhikaran Adhiniyam 1983. The pleadings under the the arbilration procecdings have been substantialy|
completed

Additional Regulatory Information
Ratios:-The following are analytical ratios for the year ended 31st March, 2026 and 31st March, 2025

31st March 31st March

Particulars Numerator Denominator 2026 2025
Current Ratio Current Assets Current Liabilties 0.22 0.22
Debt- Equity Ratio Tolal Debt Shareholder's Equity
Debt Service Coverage Ratio l‘:nm‘mgs available for debt Interest + Principal

service(1)
Return on Equity (ROE) et profit after tax Sharcholder's Equity 0.00 1.02
Inventory Tumover Ratio Cost of goods sold Average Inventory -
Trade Regeivable Tumnover Ratio Revenue Averz.lge Trade -

Receivables
Trade Payable Turmover Ratio Net Credit Purchases Avemge Trade - -
Payables

Net Capital Turpover Ratio Revenuge Working Capital
Net Profit Ratio Net Profit Revenue =
Retarn on Capital Employed Earnings before interest | o1 Ernnloyed 0.00 1.02

and taxes
Retan on Investment !ncomc seneraled  from }l‘imc weighted average .

invesiments imvestments
(1) Net profit afier tax + non cash operating expenses
inlerest

Other Statutory infarmation

the C v for halding any |

1) The Company do not have any bevami properly, and no proceeding has been initiated agai i property.

ii) The Conspany does not have any transactions with struck of 7 conpimies during the year.
iii} The Company e not has any charge or satisficlion which is vet 10 be registered with ROC beyond the stalutory period.

iv) The Company have not traded or invested in crypio currency ar viral currency during the financial year.

¥) The Company have not advanced or loaned or iwvested funds to any other person(s) or entity(ics). including foreign entities (Intermediaries) with the
undersianding that the ermediary shabk:

s)Darectly or mdircetly fend or invest in other persons or entiries identificd in any manngr whansocver by or on bichall’ of the

company (nltinaic beneficiaries) or

bIProvide any guaranice. security or the like 1o or on behalf of the Ultimate beneliciarics.

vi} The Company have mul reeeived any fund Trom any person(s) or cnlitylies). including forcign entitics {Funding Pany) with the understanding (whether
recorded in writing ar otherwise) that the Group shall:

a) direcily or indirecily lend or invesi in other persons or entities identified in any manner whaisoever by or on behalf of the

Funding party iwltimate beneficiaries) or

by provide any guarantee, secirty or the like ow behall*of the ultimae beneliciaries.
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vii} The Company dogs not have any such transactien which is not recorded in the books of aceounts that has been suirendered or disclosed as income during
the year in the 1% assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

viii) The Company have ngt declared wilful detauker by uny banks or any uther linancial instilition at imy lime during the financial year,
Previous year's figures were regrouped, resranged and veclassifed , wherever considered necessary.

The financial statememts have been approved by the board of Directors of the Company on 23rd May, 2026 for issue 1o the shareholders for

their adoption.

Significant accounting policics and other accompanying notes {1 to 28) form an iniegral part of the finangial stalcments,

In terms of our report of even date attached.

For K M K U & ASSOCIATES
Chartered Accourisnts
Firm Registration Mms 030836N
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Mpohit Kumnar
Partner
dMembership No, 543654

Place: New Delhi
Date: 23rd May, 2026

Sd/-

Darshan Singh N egp
Chid Financial Officer

Sd/-

Alok Kumar
Company Secretary

For and on hehalf of the Board

Sd/-

Anjanee Kmnar Lakhotia
Director|
DIN-00357695)
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Director.
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KMKU & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

The Members of
AAP Infrastructure Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying financial statements of AAP Infrastructure Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss (including Other Comprehensive Income), Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and a summary of significant accounting policies and
other explanatory information for the year ended on that date (hereinafter referred to as
“financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs (financial position) of the Company
as at March 31, 2026, its profit and total comprehensive income, its Cash Flows and the changes
in equity for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics.

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

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s Report including
Annexures to Board’s Report but does not include financial statements and our auditors’
report thereon.

o Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

e In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and in doing so, consider
whether the other information is materially inconsistent with the financial statements or

Contact: mohit@kmku.in
Office: F-67, Basement, Saket, New Delhi - 110017
Phone: 9910488590, 9717313222



our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

o If, based on our work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report with respect to the above.

Management’s 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 financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act.

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

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

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

Auditors’ Responsibility

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with Standard on Auditing (SAs) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:



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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it possible that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in i) planning the scope of our audit work and in evaluating the results of over work; and
i) to evaluate the effect of any identified misstatements in the financial statements.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.



Report on Other Legal and Regulatory Requirements

1)

iil.

iv.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 and according to the information and explanations given to us and also on the
basis of such checks as we considered appropriate, we give in the “Annexure A” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

Further to our comments in the annexure referred to in the paragraph above, as required
by Section 143(3) of the Act, we report that:

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

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

(¢ The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Directors, none of the directors is disq ualified as
on March 31, 2026, from being appointed as a director in terms of section 164 (2) of the
Act.

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

(e) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

The Company does not have any pending litigations as at the year-end which would
impact which would impact its financial position;

The Company does not have any long term contracts, including derivative contracts, for
which there were any material foreseeable losses;

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

a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign entity
(”Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or invest in other persons



or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

V. The company has not declared or paid any dividend during the year.

VI.  Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial 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 the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

For KM K U & Associates
Chartered Accountants
Firm's ICAI Registration No.:030836N
Sd/-
Place: New Delhi Mohit Kumar
Date: 23th May, 2026 Partner

Membership No: 543654
UDIN: 26543654ZV AOF]7772


Sd/-


ii)

i)

vi)

Annexure “A” To the Independent Auditor’s Report

a) On the basis of information and explanations provided to us, the company
did not own tangible and intangible assets at any-time during the year under
audit, hence, clause (i)(a) of the order is not applicable to the company.

b) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(b) of the order is not applicable to the
company.

¢) The Company does not have any immovable properties and hence reporting
under clause (i)(c) of the Order is not applicable.

d) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(d) of the order is not applicable to the
company.

e) According to the information and explanations given to us and records
provided, no proceedings have been initiated during the year or are pending
against the Company as at March 31, 2026 for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016)
and rules made thereunder.

a) On the basis of information and explanations provided to us, the company
did not own inventory atany-time during the year under audit, hence, clause
(ii)(a) of the order is not applicable to the company.

b) According to the information and explanations given to us, at any point of
time of the year, the Company has not been sanctioned any working capital
facility from banks or financial institutions and hence reporting under clause
(ii)(b) of the Order is not applicable.

The Company has not made any investments in, provided any guarantee or security,
and granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the
year, and hence reporting under clause (iii) of the Order is not applicable.

According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause (iv) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
Company did not receive any deposits covered under sections 73 to 76 of the
Companies Act and the rules framed there under with regard to deposits accepted
from the public during the year. Hence, reporting under clause (v) of the Order is
not applicable.

As per information and explanation provided to us, The Central Government has
not prescribed maintenance of cost records under section 148 (1) of the Companies
Act, 2013.



vii)

viii)

ix)

xi)

b)

d)

According to the records of the Company, the Company is generally regular
in depositing undisputed statutory dues including goods and services tax,
provident fund, employees' state insurance, income tax, sales tax, service tax,
duty of customs, duty of excise, value added tax, cess and other material
statutory dues with the appropriate authorities to the extent applicable.
There were no undisputed statutory dues payable in respect of Goods and
Service tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales
Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess and
other material statutory dues in arrears as at March 31, 2026 for a period of
more than six months from the date they become payable.

There were no statutory dues referred to in sub-clause () that have not been
deposited on account of any dispute hence, reporting under clause (vii)(b) of
the Order is not applicable.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

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

The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under
clause (ix)(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year
for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under clause (ix)(e) of the Order is not
applicable.

The Company did not have any subsidiary or associate or joint venture
during the year hence, reporting under clause (ix)(f) of the Order is not
applicable.

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

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

Based on the audit procedures performed and on the basis of information
and explanations provided by the management, no fraud by the Company



Xii)

xiii)

Xiv)

XV)

xvi)

xvii)

xviii)

Xix)

and no material fraud on the Company has been noticed or reported during
the year.

b) To the best of our knowledge, no report under sub-section (12) of section 143
of the Companies Act has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

¢) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year which remained
unattended by the competent authorities.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

According to the information and explanations and records made available by the
management of the Company and audit procedures performed, the Company is in
compliance with Section 177 and 188 of the Companies Act, where applicable, for all
transactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable
Indian accounting standards.

a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b) The requirement to furnish Internal Audit Report u/s 138 read with rule 13
of the Companies (Accounts) Rules, 2014 is not required, hence paragraph
3(xiv) of the Order is not applicable.

On the basis of records made available to us and according to information and
explanations given to us, the Company has not entered into non-cash transactions
with the directors or persons connected with its directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act 1934 and hence reporting under clause (xvi)(a), (b) and (c) of the
Order is not applicable. The Group does not have any CIC as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that



Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date.

XX) The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore or
more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable.

xxi) IN CONSOLIDATED FINANCIAL STATEMENTS

The company does not prepare consolidated financial statements, hence reporting,
under clause 3(xxi) of the Order is not applicable for the year.

For K M K U & Associates
Chartered Accountants
Firm’s ICAI Registration No.:030836N

Sd/-
Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 543654
UDIN: 265436547V AQF]7772



‘Annexure B’ referred to in our report of even date

Report on the Internal Financial Controls with reference to Financial Statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of AAP
Infrastructure Limited (“the Company”) as at March 31, 2026 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAI). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the ICAL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
offectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.



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

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2)provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unau thorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

For K M K U & Associates
Chartered Accountants
Firm's ICAI Registration No.:030836N

Sd/-
Place: New Delhi Mohit Kumar
Date: 23rd May, 2026 Partner

Membership No: 543654
UDIN: 265436547V AOF]7772


Sd/-


AAP Infrastructure Limited

Balance Sheet as at 31st March,2026

(Rs. In lakhs)

Particulars Note| AsatMarch As at March
No 31,2026 31,2025
ASSETS
(1) Non current assets
(a) Other non current assets 4 3,704.23 3,704.23
(2) Current assets
(a) Financial assets
(i) Cash and cash equivalents 5 16.96 17.10
(ii) Bank Balances other than (i) above 6 14.37 13.59
(iii) Others 7 123.51 121.85
TOTAL ASSETS 3,859.07 3,856.77
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 8 1,200.00 1,200.00
(b) Other equity 9 1,509.30 1,508.57
LIABILITIES
(1) Non current liabilites
(2) Current liabilites
(a) Financial liabilites
(i) Borrowings 10 185.00
(ii) Trade payables
-Total outstanding dues of micro enterprises and small enterprises
-Total outstanding dues of creditors other than micro enterprises
and small enterprises - -
(iii) Other financial liability 11 15.43 15.70
(b) Other current liabilites 12 1,059.39 871.84
(c) Provisions 13 74.95 75.66
TOTAL EQUITY & LIABILITIES 3,859.07 3,856.77

Significant Accounting Policies and other accompanying notes (1- 31) are an integral part of the financial

statements.

In terms of our report of even date
For KM KU & ASSOCIATES
Chartered Accountants

Firm Registration No.030836N

Sd/-

Mohit Kumar

Partner

Membership No. 543654
Place: New Delhi
Dated:23rd May, 2026

For and on behalf of the Board

Sd/-

Darshan Singh Negi
Chief Financial Officer

Anubhay Maheshwari

Sd/-

Company Secretary

Sd/-

Prakash Sharma

Director

DIN-07305062

Sd/-

Sunita Palita
Director

DIN-03612793




AAP Infrastructure Limited
Statement of Profit and Loss for the year ended 31st March 2026
(Rs. In lakhs)

For the period | For the period

Particulars Note | ended March [ended March 31,
No 31,2026 2025
INCOME
Revenue from operation 14 1.60 "
Other income 15 0.81 2.00
(A) TOTAL INCOME 2.41 2.00
EXPENSES
Employee benefits expense 16 = -
Finance costs 17 B 27.75
Other expenses 18 1.68 6.32
(B) TOTAL EXPENSES 1.68 34.07
(C) Profit/(Loss) before exceptional items and tax (A-B) 0.73 (32.07)
(D) Exceptional Items 2 3,704.23
(E) Profit/(Loss) after exceptional items and tax (A-B-D) 0.73 3,672.16

Tax Expense:
(1) Current Tax - -
(2) Deferred Tax - -

Total Profit/(Loss) for the period (E) 0.73 3,672.16

OTHER COMPREHENSIVE INCOME
i. Items that will not be reclassified to profit or loss - -
ii. Income tax relating to items that will not be reclassified to profit
or loss i =

Total Other Comprehensive Income (i+ii) (F) - -

Total INCOME (E+F) 0.73 3,672.16
Earning per equity share( Face Value Rs. 10/- each) (in Rs.) 0.01 30.60
Basic and Diluted 25 ' )

Significant Accounting Policies and other accompanying notes (1- 31) are an integral part of the financial

As per our report of even date For and on behalf of the Board
For KM KU & ASSOCIATES
Chartered Accountants

Firm Registration No.030836N Sd/- Sd/-
: Darshan Singh Negi Prakash Sharma
Chief Financial Officer Director
Sd/- DIN-07305062
Mohit Kumar
Partner
Membership No. 543654 Sd/- Sd/-
Place: New Delhi Annubhay Maheshwari Sunita Palita

Dated:23rd May, 2026 Compahy Secretary Director
' DIN-03612793




AAP Infrastructure Limited
Cash Flow Statement for the year ended 31st March, 2026

(Rs. In lakhs)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
A. Cash flow from operating activities
Net profit before tax & extraordinary items 0.73 (32.07)
Adjusted for :
Interest Income (0.81) (2.00)
Finance cost - (0.81) 27.75 25.75
Operating profit before working capital changes (0.08) (6.32)
Adjusted for :
(Increase) / Decrease in Financial Assets - -
(Increase) / Decrease in Other Assets (2.44) (2.08)
Increase / (Decrease) in trade payables - -
Increase / (Decrease) in provisions (D.70) (0.03)
Increase / (Decrease) in other current liabilities 187.28 184.13 33.97 31.86
Cash generated from operations 184.05 25.54
Taxes paid (net) - -
Net cash generated from / (used in) operating activities 184.05 25.54
B. Cash flow from Investing Activities activities
Interest Received 0.81 0.81 2.00
Net cash generated from / (used in) investing activities 0.81 2.00
C. Cash flow from financing activities
Proceeds/(Repayment) of unsecured loan (185.00)
Interest paid = (27.75)
Repayment of Financial Liabilities 5 3
Net cash generated from / (used in) financing activities (185.00) (27.75)
Net Increase / (Decrease) in cash and cash equivalents (A+B+C) (0.14) (0.21)
Opening balance of cash & cash equivalent 17.10 17.31
Closing balance of cash & cash equivalent (refer note 5) 16.96 17.10

Note:

The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS

7) statement of cash flows.

Significant Accounting Policies and other accompanying notes (1- 31) are an integral part of the financial statements.

As per our report of even date
For KM K U & ASSOCIATES
Chartered Accountants
Firm Registration No.030836N

Sd/-
Mohit Kumar
Partner
Membership No. 543654

Place: New Delhi
Dated:23rd May, 2026

For and on behalf of the Board

Sd/- Sd/-
Darshan Singh Negi Prakash Sharma
Chief Financial Officer - Director

DIN-07305062

Sd/- Sd/-
Anubhay Maheshwari Sunita Palita
Company Secretary Director

DIN-03612793




AAP INFRASTRUCTURE LIMITED
Statement of changes in equity for the year ended 31st March, 2026

A Equity Share Capital

As at March 31,2026

(Rs. In lakhs)

As at March 31, 2025 Restated Balance at Changes in Equity share As at March
the beginning of the | capital during the current 31,2026
Current reporting year
period
1,200.00 1,200.00
As at March 31, 2025 (Rs. In lakhs)
As at March 31, 2024 Restated Balance at Changes in Equity share As at March
the beginning of the | capital during the previous 31,2025
previous reporting year
period
1,200.00 - 1,200.00
Other Equity
As at March 31, 2026 (Rs. In lakhs)
Equity Component of Reserves and Surplus
Particulars Compound financial Capital Retained Total
instruments Reserve Earnings
As at 31st March, 2025 - 945.41 563.16 1,508.57
Profit/ (Loss) for the year - 0.73 0.73
Other comprehensive income for the year - - - -
Total comprehensive income for the year - 0.73 0.73
As at 31st March, 2026 - 945.41 563.89 1,509.30
As at 31st March, 2025 (Rs. In lakhs
Equity Component of Reserves and Surplus
Particulars Compound financial Capital Retained Total
instruments Reserve Earnings
As at 31st March, 2024 945.41 (3,109.00)| (2,163.59)
Profit/ (Loss) for the year 3,672.16 3,672.16
Other comprehensive income for the year - - -
Total comprehensive income for the year - 3,672.16 3.672.16
As at 31st March, 2025 - 945.41 563.16 1,508.57

Refer note 9 for nature and purpose of reserves
Significant Accounting Policies and other accompanying notes (1- 31) are an integral part of the [inancial statements.

In terms of our report of even date attached
For KM K U & ASSOCIATES
Chartered Accountants
Firm Registration No.030836N

Sd/-

Mohit Kumar
Partner
Membership No. 543654

Place: New Delhi
Dated:23rd May, 2026

For and on behalf of the Board

Sd/-
Darshan Singh Negi

Chief Financial Officer

Sd/-

Sd/-

Prakash Sharma

Director

DIN-07305062

Anybhav Maheshwari
Company Secretary

Sd/-
Sunita Palita
Director

DIN-03612793




AAP INFRASTRUCTURE LIMITED

1. Corporate Information
AAP Infrastructure Limited (or ‘the Company’) is a company incorporated, registered under MSME Act and domiciled in India
headquartered in Delhi with a registered office at Divine Bliss, 1st Floor, 2/3, Judges Court Road Kolkata, West Bengal 700027,

Description of Business:

Road on DBFOT (Design,Build, Finance, Operate &Transfer) basis:

A ‘Concession Agreement’ entered into between MBL Infrastructure Ltd., AAP Infrastructure Ltd. (Jointly termed as “concessionaire”) and
MP Road Development Corporation Ltd. (MPRDC) (formerly Madhya Pradesh Rajya Setu Nirman Nigam Limited) conferred the rights of
concession of 114 km road, to implement the project and recover the project cost, through levy of toll revenue over the toll period .
commencing from the date of start upto a period of 5440 days.The concessionaire is required to transfer the project asset to MPRDC in
accordance with the said concession agreement at the end of concession period. MPRDC by order no. 4313/ MPRDC/BOT/10/Maint./2017
dated 08.06. 2017 suspended the right to collect toll and by order No. 20177 /Seoni-Balaghat-Gondia Road/BOT/MPRDC/2017 Bhopal
dated 23.02.2018 terminated the concession agreement. The company has invoked arbitration and filed claim petition which is pending
adjudication,

2. Statement of Compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 (the Act) read with Companics (Indian Accounting Standards) Rules, as amended from time to time. and other relevant
provisions of the Act. All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other
criteria set out in the Schedule 111 to the Companies Act. 2013. These financial statements have been approved for issue by the Board of Directors at
its meeting held on May 23, 2026,

3. 1.Basis of Prepration

The Financial Statements have been prepared under the historical cost convention on the accrual basis except for certain financial
instruments that are measured in terms of relevant Ind AS at fair values/ amortized costs at the end of each reporting period.

Historical cost convention is generally based on the fair value of the consideration given in exchange for goods and services.

As the operating cycle cannot be identified in normal course, the same has been assumed to have duration of 12 months. Assets and
Liabilities have been classified as current or non-current as per the operating cycle and other criteria set out in IND AS-1 'Presentation of
Financial Statements’ and Schedule 111 to the Companies Act, 2013.

The Standalone Financial Statements are presented in Indian Rupees and all values are rounded off to the nearest Lakh, unless otherwise
indicated.

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 under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending on the ability to observe inputs
employed for such measurement:

(a) Level 1:Quoted prices (unadjusted) in active markets for identical assets or liabilities.

(b) Level 2:Inputs other than quoted prices included within level 1 that are observable, either directly or indirectly, for the asset or liability.
(¢) Level 3:Inputs for the asset or liability which is not based on observable market data.

The company has an established control framework with respect to the measurement of fair values. This includes a finance team that has
overall responsibility for overseeing all significant fair value measurements who regularly review significant unobservable inputs, valuation
adjustments and fair value hierarchy under which the valuation should be classified.

3.2 Property Plant & Equipment:
On transition to IND AS, the Company has elected to continue with the carrying value of all its property plant and equipment recognised as
at 1 April 2015 measured as per the previous GAAP and use that carrying value as the deemed cost of the property,plant and equipment.

Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost includes the
cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognition criteria are met.

3.3 Intangible Asset

The company initially recognises the intangible asset at Cost and subsequently meaure the intangible asset at its cost less accumulated
amortisation and any impairment losses by following the Cost model as per Ind AS 38 "Intangible Assets” . During the construction phase
of the arrangement the company assetis classified as a right to receive a licence to charge users of the infrastructure. The company
estimates the fair value of its consideration received or receivable as equal to the forecast construction costs . In accordance with Ind AS 38,
Intangible assets with finite life are amortised over the useful economic life and assessed for impairment whenever there is an indication
that the intangible asset may be impaired. Other intangible assets are amortised on straight line basis over the per:i'é‘ﬁl in which it is expected
to be available for use by the company.



3.4 Derecognition of Tangible and Intangible assets

An item of PPE is de-recognised upon disposal or when no future economic benefits are expected to arise from its use or disposal. Gain or
loss arising on the disposal or retirement of an item of PPE is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the Statement of Profit and Loss.

3.5 Impairment of Tangible and Intangible Assets

Tangible and Intangible assets are reviewed at each balance sheet date for impairment. In case events and circumstances indicate any
impairment, recoverable amount of assets is determined. An impairment loss is recognized in the statement of profit and loss, whenever the
carrying amount of assets either belonging to Cash Generating Unit (CGU) or otherwise exceeds recoverable amount. The recoverable
amount is the higher of assets’ fair value less cost of disposal and its value in use. In assessing value in use, the estimated future cash flows
from the use of the assets are discounted to their present value at appropriate rate.

Impairment losses recognized earlier may no longer exist or may have come down. Based on such assessment at each reporting period the
impairment loss is reversed and recognized in the Statement of Profit and Loss. In such cases the carrying amount of the asset is increased to
the lower of its recoverable amount and the carrying amount that have been determined, net of depreciation, had no impairment loss been
recognized for the asset in prior years.

3.6 Financial Assets and Financial Liabilities
Financial Assets and Financial Liabilities (financial instruments) are recognised when the Company becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial Liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are
added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately
in the Statement of Profit and Loss.

The financial assets and financial liabilities are classified as current if they are expected to be realised or settled within the operating cycle of
the company or otherwise these are classified as non-current.

The classification of financial instruments whether to be measured at Amortized Cost, Fair Value through Profit and Loss (FVTPL) or Fair
Value through Other Comprehensive Income (FVTOCI) depends on the objective and contractual terms to which they relate. Classification of
financial instruments are determined on initial recognition.

(i) Cash and cash equivalents

All highly liquid financial instruments, which are readily convertible into determinable amounts of cash and which are subject to an
insignificant risk of change in value and are having original maturities of three months or less from the date of purchase, are considered as
cash equivalents. Cash and cash equivalents includes balances with banks which are unrestricted for withdrawal and usage.

(ii) Financial Assets and Financial Liabilities measured at amortised cost

Financial Assets held within a business whose objective is to hold these assets in order to collect contractual cash flows and the contractual
terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding are measured at amortized cost.

The above Financial Assets and Financial Liabilities subsequent to initial recognition are measured at amortized cost using Effective Interest
Rate (EIR) method.

The effective interest rate is the rate that discounts estimated future cash payments or receipts (including all fees and points paid or
received, transaction costs and other premiums or discounts) through the expected life of the Financial Asset or Financial Liability to the
gross carrying amount of the financial asset or to the amortised cost of financial liability, or, where appropriate, a shorter period, to the net
carrying amount on initial recognition.

(iii)Financial Asset at Fair Value through Other Comprehensive Income (FVTOCI)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose
objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Subsequent
to initial recognition, they are measured at fair value and changes therein are recognised directly in other comprehensive income.

(iv) For the purpose of para (ii) and (iii) above, principal is the fair value of the financial asset at initial recognition and interest consists of
consideration for the time value of money and associated credit risk.

(v) Financial Assets or Liabilities at Fair value through profit or loss

Financial Instruments which does not meet the criteria of amortised cost or fair value through other comprehensive income are classified as
Fair Value through Profit or loss. These are recognised at fair value and changes therein are recognized in the statement of profit and loss,

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime Cxpechd uuln Imwa if the credit risk on
that tinancial instrument has increased significantly since initial recognition. If the credit risk on a'fiancial matr 1ent has not increased
significantly since initial recognition, the company measures the loss allowance for that financfal instrument atédn amount equal to 12-
month expected credit losses.




However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures
the loss allowance at an amount equal to lifetime expected credit losses.
(vi) Impairment of financial assets

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence
indicates that one or more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit risk on
that financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased
significantly since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal to 12-
month expected credit losses.

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures
the loss allowance at an amount equal to lifetime expected credit losses.
(vii) Derecognition of financial instruments

The Company derecognizes a financial asset or a group of financial assets when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party.

On derecognition of a financial asset (except for equity instruments designated as FVTOCI), the difference between the asset's carrying
amount and the sum of the consideration received and receivable are recognized in statement of profit and loss.

On derecognition of assets measured at FVTOCI the cumulative gain or loss previously recognised in other comprehensive income is
reclassified from equity to profit or loss as a reclassification adjustment.

Financial liabilities are derecognized if the Company’s obligations specified in the contract expire or are discharged or cancelled. The
difference between the carrying amount of the financial liability derecognized and the consideration paid and payable is recognized in
Statement of Profit and Loss.

3.7 Provisions, Contingent liabilities and Contingent assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a legal or constructive obligation as a
result of past events and it is probable that there will be an outflow of resources and a reliable estimate can be made of the amount of
obligation. Provisions are not recognised for future operating losses. The amount recognized as a provision is the best estimate of the
consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation.

Contingent liabilities are not recognized and are disclosed by way of notes to the financial statements when there is a possible obligation
arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Company or when there is a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle the same or a reliable estimate of the amount in this respect cannot be made.

Contingent assets are not recognised but disclosed in the Financial Statements by way of notes to accounts when an inflow of economic
benefits is probable.

3.8 Service Concession Arrangements

The Company recognises an intangible asset arising from a service concession arrangement to the extent it has a right to charge for use of
the concession infrastructure. The fair value, at the time of initial recognitions of such an intangible asset received as consideration for
providing construction or upgrade services in a service concession arrangement, is regarded to be its cost. Subsequent to initial recognition,
the intangible assets is measured at cost, less any accumulated amortisations and accumulated impairment losses.

(i) Revenue is recognised when all the significant risk and rewards are transferred as per terms and no uncertainity exists regarding the
amount of the consideration that will be derived from the contract. Revenue is measured at the fair value of the consideration received or
receivable, taking into account contractually defined terms of payment.

(ii) In respect of construction/ project related activity, the Company follows percentage of completion method. Perceniage of completion is
determined by survey of work performed / physical measurement of work actually completed at the balance sheet dateé taking into account
contractual price/ unit rates and revision thereto.

3.9 Interest Income

Interest has been accounted using effective interest rate method. Insurance claims/ other claims are accounted as and when admitted /
settled.

Income tax expense representing the sum of current tax expenses and the net charge of the deferred taxes is recognized in the income
statement except to the extent that it relates to items recognized directly in equity or other comprehensive income.

3.10 Current Tax

Current income tax is provided on the taxable income and recognized at the amount expected to be paid to or recovered from the tax
authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the-end of the reporting period.



Deferred tax

Deferred tax is accounted for using the balance sheet liability method in respect of temporary Differences between the carrying amount of
assets and liabilities in the financial statements and the corresponding tax basis used in the computation of taxable profit as well as for
unused tax losses or credits. In principle, deferred tax liabilities are recognized for all taxable temporary differences and deferred tax assets
are recognized to the extent that it is probable that taxable profits will be available against which deductible temporary differences can be
utilized. Deferred tax assets and liabilities are also recognized on temporary differences arising from business combinations except to the
extent they arise from goodwill that is not taken into account for tax purposes.

Deferred taxes are calculated at the enacted or substantially enacted tax rates that are expected to apply when the asset or liability is settled.
Deferred tax is charged or credited to the income statement, except when it relates to items credited or charged directly to other
comprehensive income in equity, in which case the corresponding deferred tax is also recognized directly in equity.

3.11 Borrowing Costs

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 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.

3.12 Employee benefits

All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits. Benefits such
as salaries, wages, short-term compensated absences, performance incentives etc, and the expected cost of bonus, ex-gratia are recognised
during the period in which the employee renders related service.

Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

The preparation of financial statements in conformity with Ind AS requires that the management of the company makes estimates and
assumptions that affect the reported amounts of income and expenses of the period, the reported balances of assets and liabilities and the
disclosures relating to contingent liabilities as of the date of the financial statements. The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates include useful lives of Intangible assets, allowance for doubtful
debts/advances, expected cost of completion of contracts, provision for rectification costs, fair value measurement etc. Difference, if any,
between the actual results and estimates is recognised in the period in which the results are known,



AAP INFRASTRUCTURE LIMITED
Notes to Financial Statements for the year ended 31st March, 2026

(Rs. In lakhs)

Particulars Asalt i
31.03.2026 | 31.03.2025
4  OTHER NON -CURRENT ASSETS
Long term receivables 3,704.23 3.704.23
3,704.23 3,704.23
CASH AND CASH EQUIVALENTS
Balances with banks
In current accounts 10.51 10.65
Cash on hand 6.45 6.45
16.96 17.10
6 OTHER BANK BALANCES
Deposits with banks having maturity more than 3 months but less than 12 months
(refer note 6.1) 14.37 13.59
6.1 Fixed deposits pledged with others as security deposit Rs.14.37 Lakhs (March 31, 2025: Rs.13.59 Lakhs).
14.37 13.59
7 CURRENT FINANCIAL ASSET- OTHERS
(Unsecured, considered good)
Security and other deposits etc. 118.09 118.09
Accrued Interest on fixed deposits
Others 542 3.76
123.51 121.85
8 EQUITY SHARE CAPITAL
Authorised
1,20,00,000 (March 31, 2025: 1,20,00,000) equity shares of Rs.10/- each 1,200.00 1,200,00
Issued, subscribed and paid up
1,20,00,000 (March 31, 2025: 1,20,00,000) equity shares of Rs.10/- each fully paid up 1,200.00 1,200.00
1,200.00 1,200.00

8.1 The Company has only one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share.

8.2 In the event of Liquidation, the Equity Shareholders are eligible to receive the remaining assets of the company, after distribution of all

preferential amounts, in proportion to their shareholding .
8.3 100% equity shares are held by MBL Infrastructure Ltd., the holding company and its nominees.

8.4 Shareholding of Promoters

Promoter Name Number of | % of total % change
Shares shares  |during the year

MBL Infrastructure Ltd 1,20,00,000 100 -

9  OTHEREQUITY

Surplus

Opening balance 563.16 (3,109.00)

Add: Transfer [rom statement of profit and loss 0.73 3,672.16

Retained Earnings 563.89 563.16

Capital Reserve (refer note 9.1) 94541 945.41

Total Other Equity 1,509.30 1,508.57

9.1 Refer Statement of Changes in Equity (SOCE) for movement in balances of reserves,

9.2 Retained Earmngs generally represent the undistributed profits famount of accumulated earnings of the Company.




AAP INFRASTRUCTURE LIMITED
Notes to Financial Statements for the year ended 31st March, 2026

(Rs. In lakhs)

Particulars Asat Asat
31.03.2026 | 31.03.2025
10 BORROWINGS- CURRENT
Unsecured loan from Bodies Corporate - 185.00
= 185.00
11 OTHER FINANCIAL LIABILITIES - CURRENT
Others 15.43 .70
15.43 15.70
12 OTHER CURRENT LIABILITIES - CURRENT
Advance from related parties 1,059.39 87184
1,059.39 871.84
13 PROVISIONS - CURRENT
Provision for taxation 74.95 74.98
Others 2 0.68
74.95 75.66




AAP INFRASTRUCTURE LIMITED

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

(Rs. In lakhs)

For the year

For the year

Particulars ended ended
31.03.2026 | 31.03.2025
14 INCOME FROM OPERATION
Income From Operation 1.60 -
1.60 -
15 OTHER INCOME
Miscellaneous Income 0.81 2.00
0.81 2.00
16 EMPLOYEE BENEFITS EXPENSE
Salaries and wages = -
17 FINANCE COSTS
Interest expense - 27.75
27.75
18 OTHER EXPENSES
Payments to auditor
Statutory audit 0.20 0.20
Legal and professional fees 0.12 4.76
Miscellaneous expenses 1.36 1.36
1.68 6.32
19 Disclosure regarding Corporate Social Responsibility (CSR)- Applicable for both the companies

=Based on the applicability criteria as specified under section 135 of the Companies Act, 2013 read with
relevant rules issued thereunder from time to time, the Company is not mandatorily required to incur any

amount towards CSR activities,
eAmount incurred towards CSR activities- Nil (March 31, 2025: Nil)




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

Disclosure of related parties / related party transactions:

20 [n accordance with the requirements of IND AS 24 on "Related parties disclosures” , name of the related party, related party
relationship, transaction and outstanding balances including commitments where control exists and with whom transaction have
taken place during the reporting period are:

A, Related party disclosures
Relationship Name of the related party
Holding Company MBL Infrastructure Ltd
Fellow Subsidiary MBL Projects Ltd
Key Management Personnel Prakash Sharma, Director
Sunita Palita, Independent Director
Ashwini Kumar Singh  Independent Director
Megha Singh, Independent Director
Darshan Singh Negi, Chief Financial Officer
Anubhav Maheshwari, Company Secretary
B. Transactions carried out with related parties referred in "A" above, in ordinary course of business
(Rs. In lakhs)
Enterprises owned or
Holding Company significantly influenced by ke:v Key Management Personnel
management personnel or their
Nature of Transactions relatives
3l1st March | 31st March | 31st March 31st March 31st March | 31st March
2026 2025 2026 2025 2026 2025
Reimbursement of Expenses / Payments /
Receipts (Net) ) .
Director Sitting Fees = - = = 1.20 1.10
G Balance Outstanding as on 31.03.2026
(Rs. In lakhs)
Holding Company Fellow Subsidiary
Nature of Transactions 31stMarch | 31stMarch | 31stMarch |31stMarch
2026 2025 2026 2025

Amount Payable 414 4.14 1,055.25 867.70




AAP Infrastructure Limited
Notes to Financial Statements for the year ended March 31, 2026

1L Liquidity Risk

Liquidity risk is defined as the risk that company will not be able to settle or meet its obligation on time or at a reasonable
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date
based on contractual undiscounted payments:

(Rs in Lakh)

As at March 31, 2026 Carrying On Demand Lessthaw | Mare than Total
Amount One Year one year
Interest bearing borrowings - " . = -
(including current maturity)
Trade Payables - = = - - -
Other Financial Liabilities 15.43 - 15.43 - 1543
Total - 15,43 - 15.43 - 15.43
As at March 31, 2025 Carrying On Demand Legetian | Meretian Total
Amount One Year one year
lnteresF bearing burrcmflgs 185.00 185.00 i i 185.00
(including current maturity)
Trade Payables - - - - -
Other Financial Liabilities 15.70 - 15.70 - 15.70
Total 200.70 185.00 15.70 - 200.70
IV Capital risk management

(b) Price Risk

The company does not have any investments in equity and commodity at the current year end and previous year.
Therefore the company is not exposed to price risk.

The primary objective of the Company's Capital Management is ta maximize the shareholder value and also maintain an optimal
capital structure to reduce cost of capital. In order to manage the capital structure, the Company may adjust the amount of
dividend paid to shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debts.

The Company monitors capital on the basis of following gearing ratio, which is net debt divided by total capital plus debt. Since
there is no debt or borrowed funds, hence no disclosure is given on Capital Gearing ratio,




AAP Infrastructure Limited
Notes to Financial Statements for the year ended March 31, 2026

21

22

23

24

Contingent liabilities

(i) There is a demand of stamp duty of Rs. 120 Lakh on the BOT agreement. The company has challenged the said levy of
stamp duty and also contended that MPRDC will be liable to reimburse the said levy in terms of the concession agreement
in the event the case is decided against the company.

(Rs in Lakhs)
2025-26 2024-25

(ii) Claims against the company not

acknowledged as debt (Refer Note No.4) 500 *00

MPRDCL (Authority) by order No. 4313/ MPRDC/BOT/10/Maint./2017 dated 08.06.2017 suspended the right to collect toll and
by order No. 20177/Seoni-Balaghat-Gondia Road/BOT/MPRDC/2017 Bhopal dated 23.02.2018 terminated the concession
agreement. Differences and disputes arose between the Authority and the Concessioner (The Company) including period of
concession agreement, change of scope, increase in project cost ete, The company had invoked arbitration and raised claims on
MPRDCL before the Hon'ble Madhya Pradesh Arbitral Tribunal Bhopal under the Madhya Pradesh Madhyastham Adhikaran
Adhiniyam 1983. The claims shall be accounted on certainty of their realization.

In the ppinion of the Board of Directors, all the current assets, loans and advances have a value on realisation in the ordinary
course of business at least equal to the amount at which they are stated and all the known liabilities have been provided for.

The Company operates in only one segment, namely “Toll Roads” hence there are no reportable segments under Ind AS-108
‘Segment Reporting'. Hence, separate business segment information is not applicable.

Financial risk management, objective and policies

The accounting classification of each category of financial instrument, their carrying amount and fair value are as follows :-

As at March 31, 2026 As at March 31, 2025
Barticnlary Carrying Fair Value Carrying Fair Value
Amount Amount
Financial Asset (Current and Non Current)*
At Amortised cost
Cash and Cash Equivalents 16.96 16.96 17.10 17.10
Other Bank Balances 14.37 14.37 13.59 13.59
Other Financial Assets 123.51 12351 121.85 121.85
Financial Liabilities (Current and Non-Current)*
At Amortised Cost
Borrowings - - 185.00 185.00
Trade Pavables - - - -
Other Financial Liabilities 15.43 15.43 15.70 15.70

* Both financial asset and financial liability are measured using Level IT inputs

The Company's business activities are exposed to a variety of financial risks — credit risk, liquidity risk and market risk. The
Company's focus s to foresee the unpredictability of financial markets and seck to minimize potential adverse effects on its
financial performance. The risks are governed by appropriate policies and procedures and that financial risks are identified,
measured and managed in accordance with the Company's policies and risk objectives. The Board of Directors reviews and
approves policies for managing each of these risks, which are summarized below:

Credit risk
The company has no debt outstanding from its customers and as such there is no exposure to the credit risk.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in

market prices. Market prices comprise three types of risk: currency rvate risk, interest rate risk and other price risks, such as

equity price risk and commaodity price risk. Financial instruments affected by market risk include loans and borrowings,

deposits, investments, and derivative financial instruments,

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks.

(a) Interestrate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctnate becavse of
changes in market intevest rates. In order to optimize the Company's position with regard to interest income and interest
expenses and to manage the interest rate risk, treasury performs a comprehensive corporate intevest rvate risk
management by bialancing the proportion of the fixed rate and floating rate [inancial instroments in its total portfolio.




AAP Infrastructure Limited

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

25 Earnings per Share

Basic and diluted earnings/(loss] per share is calculated by dividing the profit/(loss) attributable to equity holders of the
Company by the weighted average of equity shares outstanding during the year,

(Rs. In Lakhs except otherwise stated)

S. " 31st March, 31st March,
ticulars
No. |Particul 2026 2025
i. |Profit/(loss) attributable to equity sharcholders 0.73 3,672.16
ii. |Weighted average number of equity shares 1,20,00,000 1,20,00,000
iii. |Basic & diluted earnings per equity share ( In Rs) 0.01 30.60

26 Tax Expense

In the absence of any taxable income due to losses incurred by the company, the reconciliation of tax expense has not been

provided for March 31, 2026 and March 31, 2025.

27 Segment Reporting

The company's operation predominantly consist of construction and operation and this is its operating business segment and all
other activities revolve around the main activity. Accordingly, there being no other reportable segment separate disclosures as per
Ind AS 108 "Operating Segments” have not been made.

28 Additional Regulatory Information

Ratios:- The following are analytical ratios for the year ended 315t March, 2026 and 31st March, 2025
Particulars Numerator Denominator 31st March 31st March
2026 2025
Current Ratio Current Assets Current Liabilties 0.13 0.13
Debt- Equity Ratio Total Debt Shareholder's Equity - 0.07
Debt Service Coverage Ratio Rarigs .avmlable for Interest + Principal - =
debt service(1)
Return on Equity {ROR} Net pl’(lﬁ[ after tax Shareholder's Eq“ity 0.00 1.36
Inventory Turnover Ratio Cost of goods sold Average Inventory
Trade Receivable Twrnover Ratio Revenue Averau_;e Trade
Receivables
Trade Payable Turnover Ratio Net Credit Purchases | Average Trade Payables
Net Capital Turnover Ratio Revenue Waorking Capital - )
Net Profit Ratio Net Profit Revenue 0.20 1,839.00

Return on Capital Employed

FEarnings before
interest and taxes

Capital Employed

Return on Investment

Income generated

Time weighted average

from investments

investments

(1) Net profit after tax + non cash operating expenses + interest

29 Other Statutory information

i) The Company do not have any benami property, and no proceeding has been inttiated against the Company for holding any benami

property.

i) The Company does not have any transactions with struck of T companies during the year.

1) The Company do not has any charge or satisfaction which is yet to be registered with ROC beyond the statutory periad.

iv) The Company have not traded or invested in erypto currency or virtual currency durmg the financial vear.
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v) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies). including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

a)Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

company (ultimate beneficiaries) or

b)Provide any guarantee, security or the like to or on behalf of the Ultimate beneficiarics.

vi) The Company have not received any fund from any person(s) or entity(ies), including foreign entitics (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behall of the

funding party (ultimate beneliciaries) or

b) provide any guarantee, security or the like on behalf of the ultimate beneliciaries,

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

viil) The Company have not declared wilful defaulter by any banks or any other financial institution at any time during the financial year.

Previous year's figures were regrouped, rearranged and reclassifed , wherever considered necessary.
These financial statements have been approved and adopted by Board of Directors of the Company in their meeting dated 23rd
May, 2026 for issue to the shareholders for their adoption.

Significant Accounting Policies and other accompanying notes (1- 31) are an integral part of the financial statements.
In terms of our report of even date attached.

For and on behalf of the Board

For KM KU & ASSOCIATES
Chartered Accountants
Firm F{egistrati&kNo,DBUBBGN

Sd/- Sd/-

Sd/ anh‘ﬂegi PrakashrSharma
- ht inancial Officer Director

Mohit Kumar DIN-07305062
Partner
Membership No. 543654

Sd/- Sd/-

Aggihhav Maheshwari Sunita Palita
Place: New Delhi Coniyar cretary Director

Dated:23rd May, 2026

DIN-03612793
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PR A G S & ASSOCIATES 202, SECOND FLOOR, PLOT NO. 16
CHARTERED ACCOUNTANTS KESHAV COMPLEX, VEER SAVARKAR
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INDEPENDENT AUDITORS” REPORT

The Members of
STI Infrastructure Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of STI Infrastructure Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss (including Other Comprehensive Income), Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and a summary of significant accounting policies and
other explanatory information for the year ended on that date (hereinafter referred to as
“financial statements”).

In our opinion and to the best of our information and according to the explanations giyen to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs (financial position) of the Company
as at March 31, 2026, its profit and total comprehensive income, its Cash Flows and the changes

in equity for the year ended on that date.
Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and
we have “ulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics.

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

o The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board's Report including
Annexures to Board’s Report but does not include financial statements and our auditors’
report thereon.

e Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

e In connection with our audit of the financial statements, our responsibility is to read the
ather information identified above when it becomes available and in doing so, consider
whether the other information is materially inconsistent with the financial statements or



our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

e I, based on our work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report with respect to the above.

Management’s 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 financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specifie« under Section 133 of the Act.

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

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to iiquidate

the Company or to cease operations, or has no realistic alternative but to do so.

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

process.
Auditors” Responsibility

QOur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with Standard on Auditing (SAs) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:



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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it possible that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in i) planning the scope of our audit work and in evaluating the results of over work; and
ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public

interest benefits of such communication.



Report on Other Legal and Regulatory Requirements

1)

il.

iii.

iv.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Cernitral Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 and according to the information and explanations given to us and also on the
basis of such checks as we considered appropriate, we give in the “Annexure A" a

statement on the matters specified in paragraphs 3 and 4 of the Order.

Further to our comments in the annexure referred to in the paragraph above, as required
by Section 143(3) of the Act, we report that:

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

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

(c0 The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2026, from being appointed as a director in terms of section 164 (2) of the
Act.

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

(g) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given Lo us:

The Company does not have any pending litigations as at the year-end which would
impact which would impact its financial position;

The Company does not have any long term contracts, including derivative contracts, for
which there were any material foreseeable losses;

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

a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or invest in other persons



VL

or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

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

The company has not declared or paid any dividend during the year.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial 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 the
software. Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered with.

For PR A G S & Associates
Chartered Accountants

Firm’s ICAI Registratiop No.: 508922C

Sd/-
Place: New Delhi Ramchandra Prasad Sah
Date: 23th May, 2026 (Partner)

Membership No: 513132


Sd/-


Annexure “A” To the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our Independent Auditor’s Report, of even date, to the Members of STI
Infrastructure Limited on Financial Statements for the year ended 315 March 2026) |

i) a) ((A) On the basis of information and explanations provided to us, the
company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and
relevant details.

(B) The Company has not any intangible assets at any-time during the year
under audit, hence, clause (i)(ii) of the order is not applicable to the company.

b) The property, plant and equipment, were physically verified during the year
by the Management, in accordance with a regular programme of verification
which in our opinion, provides for physical verification of all the property,
plant and equipment at reasonable intervals. No material discrepancies were
noticed on such verification.

¢) Based on our examination of the property tax receipts and lease agreement
for land on which building is constructed, registered sale deed provided
to us, we report that, the title in respect of buildings and title deeds of all
other immovable properties disclosed in the financial statements included
under Property, Plant and Equipment are held in the name of the Company
as at the balance sheet date

d) The Company has not revalued its property, plant and equipment (including
right of use assets) or intangible assets or both during the year. Accordingly,
paragraph 3(i)(d), of the Order is not applicable.

e) According to the information and explanations given to us and records
provided, no proceedings have been initiated during the year or are pending
against the Company as at March 31, 2026 for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016)
and rules made thereunder.

ii) a) On the basis of information and explanations provided to us, the company
did not own inventory at any-time during the year under audit, hence, clause
(ii)(a) of the order is not applicable to the company.

b) According to the information and explanations given to us, at any point of
time of the year, the Company has not been sanctioned any working capital
facility from banks or financial institutions and hence reporting under clause
(iii) [(a) to (f)] of the said Order are not applicable.

iii)  The Company has not made any investments in, provided any guarantee or security,
and granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the
year, and hence reporting under clause (iii) of the Order is not applicable.



iv)

Vi)

vii)

According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause (iv) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
Company did not receive any deposits covered under sections 73 to 76 of the
Companies Act and the rules framed there under with regard to deposits accepted
from the public during the year. Hence, reporting under clause (v) of the Order is
not applicable.

As per information and explanation provided to us, The Central Government has
not prescribed maintenance of cost records under section 148 (1) of the Companies
Act, 2013,

a) According to the records of the Company, the Company is generally regular
in depositing undisputed statutory dues including goods and services tax,
provident fund, employees' state insurance, income tax, sales tax, service tax,
duty of customs, duty of excise, value added tax, cess and other material
statutory dues with the appropriate authorities to the extent applicable.

There were no undisputed statutory dues payable in respect of Goods and
Service tax, Provident Fund, Employees” State Insurance, Income-tax, Sales
Tax, Service Tax, duty of Custom, du ty of Excise, Value Added Tax, cess and
other material statutory dues in arrears as at March 31, 2026 for a period of
more than six months from the date they become payable.

b) There were no statutory dues referred to in sub-clause (a) that have not been
deposited on account of any dispute hence, reporting under clause (vii)(b) of
the Order is not applicable.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

a) Inour opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

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

¢) The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under
clause (ix)(c) of the Order is not applicable.

d) Onan overall examination of the financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year
for long-term purposes by the Company.

¢) The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under clause (ix)(e) of the Order is not
applicable.



Xi)

Xii)

xiii)

xiv)

Xv)

xvi)

f) The Company has not raised any loans during the year and hence reporting
on clause 3(ix)(f) of the Order is not applicable.

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

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

a) Based on the audit procedures performed and on the basis of information
and explanations provided by the management, no fraud by the Company
and no material fraud on the Company has been noticed or reported during
the year.

b) To the best of our knowledge, no report under sub-section (1 2) of section 143
of the Companies Act has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

r
—

As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year which remained
unattended by the competent authorities.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

According to the information and explanations and records made available by the
management of the Company and audit procedures performed, the Com pany is in
compliance with Section 177 and 188 of the Companies Act, where applicable, for all
f-ansactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable
accounting standards.

a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b) The requirement to furnish Internal Audit Report u/s 138 read with rule 13
of the Companies (Accounts) Rules, 2014 is not required, hence paragraph
3(xiv) of the Order is not applicable.

On the basis of records made available to us and according to information and
explanations given to us, the Company has not entered into non-cash transactions
with the directors or persons connected with its directors and hence provisions of
eaction 192 of the Companies Act, 2013 are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934 and hence reporting under clause (xvi)(a), (b) and (c) of the



xvii)

xviii)

Xix)

XX)

xxi)

wrder is not applicable. The Group does not have any CIC as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance'sheet
as and when they fall due within a period of one year from the balance sheet date.

The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore or
more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable.

IN CONSOLIDATED FINANCIAL STATEMENTS

The company does not prepare consolidated financial statements, hence reporting
under clause 3(xxi) of the Order is not applicable for the year.

For PR A G S & Associates
Chartered Accountants

Firm’s ICAI Registrationg#é.¥508922C

Sd/-

Place: New Delhi Ramchandra Prasad Sah
Date: 23th May, 2026 (Partner)

Membership No: 513132


Sd/-


‘Annexure B’ referred to in our report of even date

Report on the Internal Financial Controls with reference to Financial Statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of STI
Infrastructure Limited (“the Company”) as at March 31, 2026 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAI). These responsibilities include the desi gn, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the ICAL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements was established and maintained and if such

controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequeicy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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

financial statements.



Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally- accepted
accounting principles. A company's internal financial control with reference to financial
staternents includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2)provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial
statements.

inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

For PR A G S & Associates
Chartered Accountants
Firm’s ICAI Registration. Ng.;508922C

Sd/-
Place: New Delhi Ramchandra Prasad Sah
Dated: 23th May, 2026 (Partner)

Membership No; 513132


Sd/-


ST1 INFRASTRUCTURE LIMITED.
Balance Sheet as at March 31, 2026
(Rs. in Lakhs)

Paitcalars Refer Note As at 31st As at 31st
rienta No. March, 2026 | March, 2025
ASSETS
(1) Non current assets
(a) Property, plant and equipment <+ 601.27 615.91
{b) Non Current tax asscts 5 12.83 12.91
(2) Current assets
(a) Financial assets
(i) Trade receivables [ 119.78 78.28
(ii) Cash and cash equivalents 7 ) 8.85 33.43
(iii ) Other Financial Assets & ™ 118.28 118.28
(b) Other Current Assets 9 16.38 13.36
TOTAL ASSETS 877.39 872.17
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 10 716.40 716.40
{b) Other equity 11 131.91 124,92
LIABILITIES
(1) Non - current liabilities
(a) Deferred tax liabilities (net) 12 23.32 29,72
(2) Current liabilites
(a) Financial liabilites
(i) Other financial liabilities 13 0.81 1.13
(b) Other current liabilites 14 4.95 -
TOTAL EQUITY & LIABILITIES 877.39 872.17

Significant accounting policies and other nccompanying notes (1 to 31) form an integral part of the financial statements.
As per our report of even date
For P RA G S & associates
Chartered Accountants

FRN: 508922C

For and on behalf of the Board

Sq/- Sd/-

Prakash Slrarma
(Ramchandra Prasad Sah) Director
Partner DIN: 07305062

Membership No. 513132
New Delhi Sd/-

Place: New Delhi Vimal Sharma
Date:23rd May, 20206 Director
DIN:08029772



Sd/-

Sd/-

Sd/-


STI INFRASTRUCTURE LIMITED.

Statement of Profit and Loss for the year ended 31st March 2026

(Rs. in Lakhs)

Refer Note For the year For the year
Particulars No. ended March | ended March 31,
- 31, 2026 2025

INCOME
Revenue from operation 15 41.50 78.00
Other income 16 0.15 1.07
(A) TOTAL INCOME 41.65 79.07
EXPENSES
Depreciation and Amortisation Expense 4 14.63 14.63
Other expenses 17 2643 64.32
(B) TOTAL EXPENSES 41.06 78.95
(C) Profit/(Loss) before tax (A-B) .59 0.12
(D)Tax Expense:

(1) Curremt Tax - -
(2) Deferred Tax (6.40) 1.95
(E)Total Profit/(Loss) for the period (C-D) 6.99 (1.83)

OTHER COMPREHNENSIVE INCOME

(i) Items that will not be reclassified to the Statement of Profit & Loss “ =
(ii) Income tax relating to items that will not be reclassified to the Statement
of Profit & Loss = -
Total Other Comprehensive Income (F) - -
Total Comprehensive Income (E+F) 6.99 (1.83)
Earnings per equity share( Face Value Rs. 10/- each)

Basic & Diluted 26 0.10 (0.03)
Significant accounting policies and other accompanying notes (1 to 31) form an integral part of the linancial statements.

As per our report of even date
For PR A G S & associates.
Chartered Accountants

FRN: 508922C

Sd/-

(Ramenandra Prasad Sah)
Partner

Membership No. 513132
New Delhi

Place: New Delhi
Date:23rd May. 2026

For and on behall of the Board

Sd/-

Prakash Slmrnm
Director
DIN: 07305062

Sd/-

Vimal Sharma
Director
DIN:N8029772



Sd/-

Sd/-

Sd/-


STI INFRASTRUCTURE LIMITED.
Cash Flow Statement for the year ended March 31, 2026
(Rs. in Lakhs)

For the year For the year

PARTICULARS ended 31.03.2026 | ended 31.03.2025

A.Cash flow from operating activities
Net Profit/ (Loss) Before Exceptional Items & Tax 0.59 0.12

Adjustments For

Depreciation and Amortisation 14.63 14.63
Finance Costs
Interest Income from Fixed deposit (0.15) (0.67)
Interest Income from Loan
Interest Income from Others E (0.40)
Operating profit before working capital changes 15.07 13.68
Adjustments for Working Capital Changes:
(Increase) / Decrease in Trade Receivable (41.50) -
(Increase) / Decrease in Loans - (78.00)
(Increase) / Decrease in Other Current Assets (3.01) (12.81)
Increase / (Decrease) in Other Financial Liabilities 4.64 (52.73)
Net cash generated from / (used in) operating activities (24.80) (129.86)
Taxes Paid (Net of refund received) 0.08 9.92
(24.72) (119.94)

B. Cash flow from investing activities
Divestment of stake in subsidiary/Others Company .

Net cash generated from / (used-in) investing activities - -

C Cash flow from financing activities

Interest on Loan,fixed Deposit etc 0.15 1.07
Proceeds from issue of Share Capital - -

Net cash generated from / (used in) financing activities 0.15 1.07
Net Increase/(Decrease) in cash and cash equivalents (A+B+C) (24.58) (118.87)
Opening balance of cash & cash equivalents 33.43 152.30
Closing balance of cash & cash equivalents (refer note 7) 8.85 33.43

Significant accounting policies and other accompanying notes (1 to 31) form an integral part of the financial statements.

The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7)
statement of cash flows,

As per our report of even date For and on behalf of the Board
For PR A G S & associates

Chartered Accountants

FRN: 508922C

Sd/-
Sd/-
Prakash Sharma
(Ramchandra Prasad Sah) Director
Partner DIN: 07305062
Membership No. 513132
Sd/-

Vimal Sharma
Place: New Delhi Director
Date:23rd May, 20206 DIN: 08029772



Sd/-

Sd/-

Sd/-


A Equity Share Capital

STI INFRASTRUCTURE LIMITED.
Statement of changes in equity for the year ended March 31, 2026

As at March 31, 2026

(Rs. in lakhs)

As at March 31, 2025

Changes in Equity share capital
during the current year

As at March 31, 2026

716.40

716.40

As at March 31, 2025

(Rs. in lakhs)

As at March 31, 2024

Changes in Equity share capital
during the previous year

As at March 31, 2025

716.40

716.40

Other Equity
As at March 31, 2026

(Rs. In lakhs)

Reserves and Surplus

— Retained Earnings Total

As at March 31, 2025 124.92 124.92
Profit/ (Loss) for the year 6.99 6.99
Other comprehensive income for the year . -
Total comprehensive income for the year 6.99 6.99
As at March 31, 2026 131.91 131.91

As at March 31, 2025

(Rs. In lakhs)

Reserves and Surplus

Particulars - » Total
Retained Earnings
As at March 31, 2024 126.75 126.75
Profit/ (Loss) for the year (1.83) (1.83)
Other comprehensive income for the year - -
Total comprehensive income for the year (1.83) (1.83)
As at March 31, 2025 124.92 124.92

Refer note 11 for nature and purpose of reserves

Significant Accounting Policies and other accompanying notes (1- 31) are an integral part of the financial

In terms of our report of even date attached
For PR A G S & associates
Chartered Accountants
FRN: 508922C

Sd/-

(Ramchandra Prasad Sah)
Proprietor
Membership No, 513132

Place: New Delln
Date:231d May, 2026

For and on behalf of the Board

Sd/-
Prakash snarma

Director
DIN: 07305062

Sd/-

Vimal Sharma
Director
DIN:O8029772
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STI INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended March 31,2026

1. Corporate Information

STl infrastructure Limited (or ‘the Company’) is a company incorporated, registered under MSME Act and domiciled in India and is incorporated under the
provisions of companies Act applicable in India and a registered office at Baani Corporate One Tower, Suite No. 309 3rd Floor, Plot No. 5, Dist. Commercial Centre,
Jasola New Dethi 110025,

2. Statement of Compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 (the
Act) read with Companies (Indian Accounting Standards) Rules, as amended from time to time, and other relevant provisions of the Act. All assets and liabilities have
been classilied as current or non-current as per the Company's normal aperating cycle and other criteria set out in the Schedule 11 to the Companies Act, 2013, These
financial statements have been approved for issue by the Board of Directors at its meeting held on May 23, 2026.

3. Significant Accounting Policies

3. 1.Basis of Prepration

The Financial Statements have been prepared under the historical cost convention on the acerual basis except for certain financial instruments that are measured in
terms of relevant Ind AS at fair values/ amortized costs at the end of each reporting period.

Historical cost convention is generally based on the fair value of the consideration given in exchange for goods and services.

As the operating eyele cannol be identified in normal course, the same has been assumed to have duration of 12 months. Assets and Liabilities have been classified as
current or non-current as per the operating cycle and other eriteria set out in IND AS-1 ‘Presentation of Financial Statements’ and Schedule 111 1o the Companies Act,
2013,

The Standalone Financial Statements are presented in Indian Rupees and all values are rounded off to the nearest Lakh, unless otherwise indicated.

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 under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending on the ability to observe inputs employed for such
measurement:

(a) Level 1:Quoted prices (unadjusted) in active markets for identical assets or liabilities.

(b) Level 2:Inputs other than quoted prices included within level 1 that are observable, either directly or indirectly, for the asset or liability,

(¢) Level 3:Inputs for the asset or liability which is not based on observable market data.

The company has an established control framework with respeet to the measurement of fair values. This includes a finance team that has overall responsibility for
overseeing all significant fair value measurements who regularly review significant unobservable inputs, valuation adjustments and fair value hierarchy under which
the valuation should be classified.

3.2 Financial Assets and Financial Liabilities

Financial Assets and Financial Liabilities (financial instruments) are recognised when the Company becomes a party to the contractual provisions of the instruments.

Financial asscts and financial labilitics arc mitially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial asscts
and financial Liabilities (other than {inancial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial
liabilitics at fair value through profit or loss are recognised immediately in the Statement of Profit and Loss.

The financial assets and {inancial liabilities are classificd as current if they are expected to be realised or settled within the operating cycle of the company or
otherwise these are classilicd as non-current,

The classification of financial instruments whether to be measured at Amortized Cost, Fair Value through Profit and Loss (FVTPL) or Fair Value through Other
Comprehensive Income (FVTOCI) depends on the objective and contractual terms to which they relate. Classification ol financial instruments are determined on
initial recognition,

(i) Cash and cash equivalents

All highly liquid tinancial instruments. which are readily convertible into determinable amounts ol cash and which are subject to an insigmificant nsk ol change in
value and are having original maturities of three months or less from the date of purchase, are considered as cash equivalents. Cash and cash equivalents includes
balances with banks whieh are unrestricted Tor withdrawal and usage.

(ii) Financial Assets and Financial Liabilities measured at amortised cost

5 i order t colleet contractual cash fows and the contractual werms of the financial asset

pive rise on spectlied dates w cash Dows that are solely payments of principal and intevest on the principal amount outstanding are measured at amortized cost.

Financial Assets held within o business whose objective is to hold these

The above Finaneial Assets and Financial Liabilities subsequent 1o initial recognition are measured at amortized cost using EfTectve Interest Rate (EIR Y method.

The effective mterest rate 15 the vate that discounts estimated Tuture cash payments or receipts (including all fees and points paid or received, wansaction costs and
other premiums or discounts) through the expected life ol the Finincial Asset or Finaneial Labihiy w the gross
amortised cost of Tinancial liahility. o, where appropriate. a shorter period. o the et eaarving amouit on mitial recognition.

rving amount of the financial asset or 1o the




STI INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended March 31,2026

(iii)Financial Asset at Fair Value throngh Other Comprehensive Income (FVTOCI)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose objective is achieved by both
collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specificd dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding. Subsequent to initial recognition, they are measured at fair value and changes therein are
recognised directly in other comprehensive income.

(iv) For the purpose of para (if) and (iii) above, principal is the fair value of the financial asset at initial recognition and interest consists of consideration for the time
value of money and associated credit risk.

(v) Financial Assets or Liabilities at Fair value through profit or loss

Financial Instruments which does not meet the criteria of amortised cost or fair value through other comprehensive income are classified as Fair Value through Profit
or loss. These are recognised at fair value and changes therein are recognized in the statement of profit and loss.

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence indicates that one or more
events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the eredit risk on that financial instrument
has increased significantly since initial recognition, If the credit risk on a financial instrument has not increased significantly since initial recognition, the company
measures the loss allowance for that tfinancial instrument at an amount equal to 12-month expected credit losses,

However, for trade reccivables or contract assets that result in relation to revenue from contracts with customers, the company measures the loss allowance at an
amount equal 1o lifetime expected credit losses.

(vi) Impairment of financial assets
A financial asset is assessed for impairment at cach balance sheet date. A financial asset is considered to be impaired if objective evidence indicates that one or more
events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the eredit risk on that financial instrument
has increased significantly sinee initial recognition, If the credit risk on a financial instrument has not increased significantly since initial recognition, the company
measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit losses.

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures the loss allowance at an
amount equal to lifetime expected credit losses.

(vii) Dercecognition of financial instruments

The Company derecognizes a financial asset or a group of financial assets when the contractual rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the risks and rewards of ownership of the asset to another party.

On derecognition of a financial asset (except for equity instruments designated as FVTOCI), the difference between the asset’s carrying amount and the sum of the
consideration received and receivable are recognized in statement of profit and loss.

On derecognition of assets measured at FVTOCI the cumulative gain or loss previously recognised in other comprehensive income is reclassified from equity to profit
or loss ag a reclassification adjustment.

Financial liabilities are derecognized if the Company’s obligations specified in the contract expire or are discharged or cancelled. The difference between the carrying
amount of the financial liability derecognized and the consideration paid and payable is recognized in Statement of Profit and Loss.

3.3 Provisions, Contingent liabilities and Contingent assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a legal or constructive obligation as a result of past events and it is
probable that there will be an outflow of resources and a reliable estimate can be made of the amount of obligation. Provisions are not recognised lor future operating
losses. The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting period, taking
into account the risks and uncertainties surrounding the obligation.

Contingent liabilities are not recognized and are disclosed by way of notes 1o the financial statements when there is a possible obligation arising from past events, the
existence of which will be confirmed only by the occurrence or non-oceurrence of one or more uncertain future events not wholly within the control of the Company
or when there is a present obligation that arises from past events where it is cither not probable that an outflow of resources will be required to settle the same or a
rehiable estimate of the amount in this respect cannot be made.

Contingent assets are not recognised but disclosed in the Financial Statements by way of notes 1o accounts when an inflow of economic benelits is probable,

3.4 Revenue recognition

Revenue is recognised when all the significant risk and rewards are transferred as per terms and no uncertainity exists regarding the amount of the consideration that
will be derived from the contract, Revenue is measured at the Fair value of the consideration received or receivable, taking into account contractually defined erms of
payment

3.5 Interest Income

Interest has been aecounted using effective mterest rate method, Insurance elaims/ other claims are accounted as and when admitted | settled.

3.6 Taxes on Income

Income tax expense representing the sum of current tax expenses and the net charge of the deferred taxes is recognized in the income statement except 10 the extent
that it relates o items recopnized diveetly in equity or other comprehensive income,

Current Tax
Current income tax is provaded on the taxable meome and recognized at the amount expected toche paid w-or recayiriad from the tax authorities. wsing the tax rtes and
fax s that have been enacted or substantively enacted by the end of the reporting perisd.



STl INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended March 31,2026

Deferred tax

Deferred tax is accounted for using the balance sheet liability method in respect of temporary  Differences between the carrying amount of assets and liabilities in the
financial statements and the corresponding tax basis used in the computation of taxable profit as well as for unused tax losses or credits. In principle, deferred tax
liabilities are recognized for all taxable temporary differences and deferred tax assets are recognized to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can be utilized. Deferred tax assets and liabilities are also recognized on temporary differences arising rom
business combinations excepl to the extent they arise from goodwill that is not taken inte account for tax purposes.

Deferred taxes are calculated at the enacted or substantially enacted tax rates that are expected to apply when the asset or liability is settled. Deferred tax is charged or
credited to the income statement, except when it relates to items credited or charged directly to other comprehensive income in equity, in which case the corresponding
deferred tax is also recognized directly in equity.

3.7 Borrowing Costs

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 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.

3.8 Employee benefits
All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits. Benefits such as salaries, wages, shot-

term compensated absences, performance incentives cte., and the expected cost of bonus, cx-gratia are recognised during the period in which the employee renders
related service.

Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

The preparation of financial statements in conformity with Ind AS requires that the management of the company makes estimates and assumptions that affect the
reported amounts of income and expenses of the period, the reported balances of assets and liabilities and the disclosures relating to contingent liabilities as of the date
of the finaneial statements. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates include useful lives of
Intangible assets, allowance for doubtful debts/advances, expected cost of completion of contracts, provision for rectification costs, lair value measurcment cle.
Difference, if any, between the actual results and estimates is recognised in the period in which the results are known,



Note No.4

Property, Plant and Equi

STIHNFRASTRUCTURES LIMITED

Notes on financial statements for the year ended 315t March 2026

TANGIBLE ASSETS GROSS BLOCK DEPRECIATION NET BLOCK
As at Disposal/ Asat Upto Disposal/ Upto As at As at
01.04.2025 Adldin Adjsutment 31.03.2026 31.03.2025 Adjsutment | For the vear 31.03.2026 31.03.2026 31.03.2025

Building 77776 - - 71700 165,52 12.98 178.50 59926 612.24
Plant & Machinery 22.72 - - 22,72 1910 - | .66 20,76 .96 3.62
Furniture 0.83 - - 0.83 0.79 - - 0.79 (.04 00,04
Office Equiy nts 015 - - 0.15 0.15 - - 15 .00 0.00
Total B01.47 - - 801.47 185.57 - 1463 200.21 601.27 61591
Previous Year 801,47 | S | - 801.47 | 170.92 | = | 14.63 | 185.56 | 615.91 | 630,56




STI INFRASTRUCTURE LIMITED,
Notes to Financial Statements for the year ended 31st Mareh , 2026

(Rs. in Lakhs)

Particulars asal At
31.03.2026 31.03.2025
5 NONCURRENT TAN ASSETS(NET)
Tax deducted at source 12.83 1291
12.83 12,91
6 Trade Receivables
(Unsecured, considered good)
Outstanding for a period exceeding six months 0.28 0.28
Others 119.50 78.00
119.78 78.28
6.1 The table below provides ageing schedule for trade receivables outstanding as at March, 31, 2026
Qutstanding for following periods from due date of payment
SR No Due  |Within I year| 1-2 years 2 - 3 years Mn;z::.i:m 3 Total
(1) Ulndlspulcd I'rade receivables - 119,50 0.28 119.78
considered good
(i1} Undisputed Trade receivables -
considered doubtful
(1i1) Disputed Trade Receivables -
considered good
(iv) Disputed Trade Receivables -
considered doubtful
(v) Disputed Trade Receivables -
which have significant increase in
credit risk
(vi) Disputed Trade Receivables -
credit impaired
The table below provides ageing schedule for trade receivables outstanding as at March, 31, 2025
Outstanding for following periods from due date of pavment
Eariieuine No Due Within 1 year|l - 2 years 2 -3 years Mn;z':?‘:m : Total
(1) Undisputed Trade receivables -
considered good 78.00 0.28 78.28
(11} Undisputed Trade receivables -
considered doubtful
(1ii) Disputed Trade Receivables -
considered good
(iv) Disputed Trade Receivables -
considered doubtlul
(v) Disputed Trade Receivables -
which have significant increase in
credit risk
(vi) Disputed Trade Receivables -
credit impaired
7 CASH AND CASH EQUIVALENTS
Balances with banks:
In current account 2.69 1.34
Cheque in hand - 248
Cash on hand 3.260 5.36
Deposit with banks having original maturity less than 3 months 0.90 2425
8§.85 33.43
8 OTHER FINANCIAL ASSETS - CURRENT
Carvied at amortised cost
Security and other deposits .35 055
Others 117.33 117.73
118.28 118.28
9 OTHER CURRENT ASSETS
Advanee to related party - =
Others 16,58 13.36
16.38 13.36




STI INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended 31st March , 2026

Particulars

31.03.2026

As at

Asat
31.03.2025

10

10.1

10.2

10.3

10.4

SHARE CAPITAL
Authorised

1.00,00,000 (31.03.2025 - 1,00,00,000) equity shares ol Rs. 10/- each 1.000.00 1.000.00
Issued, subscribed and paid up shares
71.64,000 (31,03.2025 - 71,64,000) equity shares of’ Rs. 10/~ each fully paid up

. 71640 716.40

716.40 716.40
Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Pirticilirs As at As at
Articutars 31032026 | 31.03.2025

Equity Shares :
No. of Shares outstanding at the beginning of the year 716.40 716.40
Changes during the year -
No. of Shares outstanding at the end of the year 716.40 T16.40

The Company has only one class of equity shares having a par value of” Rs.10 per share. Each shareholder is eligible for one vote per|
share.In the event of Liguidation, the equity shareholders are eligible to receive the remaining assets of the company, afler distribution ol

all preference amount, in proportion of their shareholding.

The details of sharcholders holding more than 5% shares of the aggregate shares in the company:

As at 31.03.2026

As at 31.03.2025

Name of the sharcholders
No. of shares Vo

No. of shares

Y%

71.64,000 100%

MBL Projeets Lid

71.64,000

100%

Shareholding of Promoters and Promoter Group

As at 31.03.2026

As at 31.03.2025

Promoter Name Number of % of total

Number of

% of total

Shares shares Shares shares
MBL Projects Lid 71.64.000 100% 71.,64.000 100%
OTHER EQUITY
Surplus
Opening balance 124.92 12675
Add: Transfer from statement of profit and loss 6.99 (1.83)
Retamed Eamings (Refer note 11.1) 131.91 124,92
Total 131.91 124.92
Reler Statement of Changes in Equaty (SOCLE) for movement in balances of reserves.
Retained Earnings generally represent the undistributed profits famount of aceumulated camings ol the Company.,
DEFERRED TAX LIABILITY (NET)
Deterred tax lability - on Depreciation 106.03 104.66
106,03 104.66
Deferred Tax Asset- Busines Losss and on unabsorbed depreciation 82,71 74.94
8271 T4.94
Total 23.32 29.72




STI INFRASTRUCTURE LIMITED,
Notes to Financial Statements for the year ended 31st March , 2026

(Rs. In lakhs)

For the year ended

For the year ended

31.03.2026 31.03.2025
13 OTHER FINANCIAL LIABILITIES - CURRENT
Carried at amortised cost
Others 0.81 1.13
0.81 1.13
14 Other Current Liabilities- Current
Advance from Related Parties 4.95 -
4.95 -
15 INCOME FROM OPERATION 41.50 78.00
41.50 78.00
16 OTHER INCOME
Interest income
(a) Interest On bank deposits 0.15 0.67
(b) Interest On income tax refunds - 0.40
0.15 1.07
17 OTHER EXPENSES
Payment to auditor for
Statutory Audit 0.20 0.20
Tax audit - 0.10
Filing fees 0.08 0.08
Legal & Professional Fee 17 0.17
Consultancy charges (10 36.82
Power and fuel - 1.84
Office Maintenance & Expenses 1440 14.40
Certification Charges 0.04 -
Rates and taxes 0.23 3.34
Miscellaneous expenses 3.05 (.05
Directors Remuneration 8.16 7.32
26.43 64.32
18 (ii) Diselosure regarding Corporate Social Responsibility (CSR)- Applicable for both the companies

(1) Based on the applicability criteria as specified under section 135 ol the Companies Act, 2013 read with
relevant rules 1ssued thereunder from time 1o time. the Company 15 not mandatorily required to imeur any

amount towards CSR activities.

(1) Amount meurred towards CSR activities- Nil (March 31, 2025 Nl
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STI INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended March 31,2026
RELATED PARTY DISCLOSURES:
In accordance with the requirements of IND AS 24 on related parties disclosures , name of the related party, related party relationship.
transaction and outstanding balances including commitments where control exists and with whom transaction have taken place during the
reporting period are:

A, Related party disclosures

Relationship Name ol the related party
Holding company MBL Infrastructure Ltd.

MBL Projects Ltd.

Key Management Personnel Vimal sharma, Director
Megha Singh, Director (w.e.l 27 -June-2025)
Prakash sharma, Director

B.  ‘Transactions carried out with the related party referred in "A" above, in the ordinary course of business

A. Transactions (Rs. In lakhs)
Holding Company/ Key Management Personnel
Subsidiary Company/
Particulars Associate Company
J1st March | 31st March =
2026 2025 3ist March 2026 31st March 2025
2 sement of expenses/ P s/ Receipts/Direct
Rumlmrsu_m.nl ol expenses/ Payments/ Receipts/Director 4.95 816 73
Remuneration (Net) g
B. Outstanding Balance (Rs. In lakhs
Holding Company/ Subsidiary Company/
Particulars Associate Company

J1st March 2026 J1st March 2025
Amount Receivable - -
Amount Payable 4.95

No [unds have been advanced or loaned or invested (cither from borrowed Tunds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries™) with the understanding, whether recorded in
wriling or otherwise, that the Intermediary shall lend or mvest in party identified by or on behall of the Company (Ultimate Beneficiaries). The
Company has not received any fund from any party(ies) (Funding Party) with the understanding that the Company shall whether, directly or
indirectly lend or invest in other persons or entities identified by or on behalf of the Funding Party ("Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneliciaries.

CAPITAL MANAGENME
(a) Risk Management

The primary objective of the Company’'s Capital Management is to maximize the sharcholder value and also maintain an optimal capital structure
1o reduce cost ol capital. In order to manage the capital structure, the Company may adjust the amount of dividend paid to shareholders. return on
capital to shareholders, issue new shares or sell assets to reduce debts.

The Company monitors capital on the basis of following gearing ratio. which is net debt divided by total capital plus debt,

Since there is no debt or borrowed Tunds. hence no disclosure is given on Capital Gearing ratio.

Fair Value Measurement Hierarchy

Financial instruments by category

The carryving value and the fair value of financial instruments by eategories were as follows: (Rs. In lakhs)

Particulars 31st March 2026 31st Mareh 2025

Financial Asset

Measured at amortised cost®
Cash and Bank Balances 8.85 3343
Other Financial Assets 118.28 118.28
Measured at FVTPL*

Investment in others - -

Total Financial Assets 127.13 151.70

Financial Liabilities
Measured at amortised cost®
Other Fiancial Liabihities 081 (I

Total Financial Liabilities .81 1.13

Both financial asset and nanceal labihey are measured nsnge Level 1mputs




ST INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended March 31,2026

b)
i)

23

24

25

Fair Value Technique
The fair values of the financial assets and lLiabilities are included at the amount that would be received 1o sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The following methods and assumptions were used to
estimate the fair values;

The fair value of cash and cash equivalents, trade receivables, current trade payables, current financial habilities and borrowings approximate
their carrying amount largely due to the short-term nature of these instruments. The Board considers that the carrying amounts of financial assets
and lnancial labilities recognised at cost/amortised cost in the financial statements approximates their fair values.

Long-term debt has been contracted at floating rates of interest, which are reset at short intervals. Fair value of variable interest rate borrowings
approximates their carrying value of such long-term debt approximates fair value subject to adjustments made lor transaction cost.

The Company has neither entered into any foreign currency transaction nor it has taken any borrowings (except dues to holding Company) . The
Company is threfore not exposed to foreign cucurrency or interest risk. The Company financial asset primarily comprises of investment in
subsidiary and associates which are not listed in stock exchange. These investments are unquoted long term strategic in nature and hence the
Company 15 not exposed any market risk,

Financial Risk Management

The Company’s activities expose it 1o a variety of financial risks. market risk, credit risk and liquidation risk. The Company's focus is 1o forsee
the unpredictability of financial markets and seck to minimise financial adverse effects on its linancial performance. The Company senior
management oversees the managment of market risk. The risks are governed by appropriate policies and procedures and that the linancial are
identified, measured, and managed in accordance with the Company policies and risk objectives.

Market risk

Markel risk is the risk that the fair value or future cash ows of a financial instrument will fluctuate because of changes in markel prices.
Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks, such as equity price risk and
commodity price risk,

Credit risk

The company has no debt outstanding from its customer and as such there is no exposure 1o the credit risk.

Liguidity Risk

Liquidity risk is defined as the risk that company will not be able to settle or meet its oblipation on time or at a reasonable price. The
Company’s objective is to at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company's
management is responsible for liquidity, funding as well as settlement management. In addition, processes and policies related 1o such risk
are overseen by senior management, Management monitors the company's net liquidity position through rolling. forecast on the basis of
expected cash Tows.

There are no sigificant liabilities pavable to external independent parties and hance the Company is not exposed to liquidity risks

The company’s operation predominantly consist ol infrastructure development. construction and operation and this is its operating
business segment and all other activities revolve around the main activity. Accordingly, there bemg no other reportable segment separate
disclosures as per Ind AS 108 “Operating Segments”™ have not been made.

Tax Expense

In the absence of any taxable income due to losses incurred by the company, the reconciliation of tax expense has not been provided for
March 31, 2026 and March 31, 2025.
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STI INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended March 31, 2026
Earnings per Share
Basic and diluted earnings/(loss) per share is caleulated by dividing the profit/(loss) attributable to equity holders of the Company by the
weighted average of equity shares outstanding during the year,
(X In Lacs except otherwise stated)

Particulars J1st March, 2026 | 31st March, 2025

Profit/(loss) attributable to equity shareholders 6.99 (1.83)
Weighted average number of equity shares 71,64,000 71,64,000
Basic & diluted earnings per equity share ( In %) 0,10 (0.03)

The company’s operation predominantly consist of infrastructure activity and this is its operating business segment and all other activities
revolve around the main activity, Accordingly. there being no other reportable segment separate disclosures as per Ind AS 108 “Operating
Segments™ have not been made,

28 Additional Regulatory Information

29

Ratios:-

The following are analytical ratios for the half ended 31st March, 2026 and year ended 31st March, 2025

Particulars Numerator Denominator 31st March 2026 J1st March 2025
Current Ratio Current Assets Current Liabilties 4571 215.72
Debt- Equity Ratio Total Debt Shareholder's Equity . -

Earnings available for

Debt Service Coverage Ratio A

Interest + Principal . -

Return on Equity (ROE) Net profit after tax Shareholder's Equity 0.01 (0.00)
Inventory Turnover Ratio Cost of goods sold Average Inventory . n
Trade Recervable Turnover Ratio Revenue Average Trade Receivables u =
Trade Payable Turnover Ratio Net Credit Purchases  |Average Trade Payables . -
Net Capital Turnover Ratio Revenue Working Capital " -
Net Profit Ratio Net Profit Revenue 0.17 (0.02)

Earnings before interest

Capital Employed 0.00 0.00
and taxes

Return on Capital Emploved

Income generated from | Time weighted average
Return on Investment L { . “
investments investments

(1) Net prolit after tax + non cash operating expenses + interest

Other Statutory information

1} The Company do not have any benami property. and no proceeding has been initiated against the Company for holding any benami property.
1) The Company does not have any transactions with struck off companies during the vear,

iii) The Company do not has any charge or satisfaction which is vet to be registered with ROC bevond the statutory period,

iv) The Company have not traded or invested i crypto currency or virtual currency during the linancial vear

v) The Company have not advanced or loaned or imvested Tunds to any other person(s) or entity(ies). including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

a)Directly or mdirectly lend or invest in other persons or entities dentified in any manner whatsoever by or on behall of the

company (ultimate beneliciaries) or

biProvide any suarantee. security or the like to or on hehall'of the Ultimate beneliciaries

vi) The Company have not received any Tund from any person(s) or entity(ies), including foreign entities (Funding Partvy with— the understanding
(whether recorded m writmg or otherwise) that the Group shall !

a) directly or indirectly lend or invest m other persons or entities identified 10 any manner whatsoever by or on behalf of the

fundmg party (ultimate beneficiaries) or

by provide anv guarantee. secunity or the like on behall of the ultimate beneticanes.

vii) The Company does not have any such transpction which is not recorded in the books of accounts that las been surrendered or diselosed as income
during the vear in the tax assessments under the Income Tax Act. 1961 (such as. scarch or survey oramy other relevant provistons ol the Income 'Tax
Act 1961

Vi The Company: have not declared willul defaulier by any banks or any other financial msutution at ans tme durme the lnancial year

13) Al immovable properties are held m the name of the Company
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ST1 INFRASTRUCTURE LIMITED.
Notes to Financial Statements for the year ended March 31, 2026

Previous year's figures have been regrouped/rearranged wherever necessary

The financial statements have been approved by the board of Directors of the Company held on 23rd May, 2026 for 1ssue to the

sharcholders for their adoption.

Significant accounting policies and other accompanying notes (1 to 31) form an integral part of the financial statements,
As per our report of even date

For PR A G S & associates For and on behall of the Board of Directors

Chartered Accountants
FRN: 508922C

Sd/-

(Ramchandra Prasad Sah)
Proprietor
Membership No. 513132

Place: New Delhi
Date:23rd May, 2026

Sd/-

Prakash Sliarma
Director
DIN: 07305062

Sd/-

Vimal Sharma
Director
DIN:08029772



Sd/-

Sd/-

Sd/-


D GHOSH & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

The Members of
MSP Infrastructures Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of MSP Infrastructures Limited
(“the Company”}, which comprise the Balance Sheet as at March 31, 2026, the Statement of

Profit and Loss (including Other Comprehensive Income), Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and a summary of significant
accounting policies and other explanatory information for the year ended on that date
{(hereinafter referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
("the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs (financial position) of
the Company as at March 31, 2026, its loss and total comprehensive income, its Cash Flows and
the changes in equity for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled ocur other ethical responsibilities in accordance with these
requirements and the Code of Ethics.

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

* The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board's Report including
Annexures to Board’s Report but does not include financial statements and our
auditors’ report thereon.

+ Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

17/34 K P ROY LANE PO DHAKURIA KOLKATA 700031
Email: (i) debasish1957@gmail.com (ii) cadgasssociates@gmail.com, Mobile no. 9830846537



¢ In connection with cur audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and in doing so, consider
whether the other information is materially inconsistent with the financial statements or
our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

¢ If, based on our work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report with respect to the above.
Management’s 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 financial statements that give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act.

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

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

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

Auditors’ Responsibility

Qur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with Standard on Auditing (SAs) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.



As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it possible that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in i) planning the scope of our audit work and in evaluating the results of
over work; and ii) to evaluate the effect of any identified misstatements in the financial
statements.

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

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



From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 and according to the information and explanations given to us and also on the
basis of such checks as we considered appropriate, we give in the “Annexure A" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2) Further to our comments in the annexure referred to in the paragraph above, as required
by Section 143(3) of the Act, we report that:

(a)

(0

{c)

{d)

()

()

g

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

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

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act.

On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2026, from being appointed as a director in terms of section 164 (2) of the
Act,

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

With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 of the Companies {Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations as at the year-end which would
impact which would impact its financial position;

ii. The Company does not have any long term contracts, including derivative contracts, for
which there were any material foreseeable losses;



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

iv. a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including
foreign entity (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the

Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

{b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity ("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 marnner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii) of Rule 11{e), as provided under (a) and
(b) above, contain any matkerial misstatement.

A The company has not declared or paid any dividend during the year.

VL.  Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial 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 the software, Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

UDIN: 2 60826828 8DI6D 2434

For D Ghosh & Associates
Chartered Accountants
Firm's ICAI Registration No.:326859E

Sd/-
Place: Kolkata Débasish Ghosh
Date: 23rd May, 2026 Proprietor

Metnbership No. 052653
UDIN: 26052653QEDIGD8434


Sd/-


Annexure “A” To the Independent Auditor's Report

{Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our Independent Auditor's Report, of even date, to the Members of MSP
Infrastructures Limited on Financial Statements for the year ended 315t March 2026)

i) a) On the basis of information and explanations provided to us, the company
did not own tangible and intangible assets at any-time during the year
under audit, hence, clause (i)(a) of the order is not applicable to the
comparny.

b) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)(b) of the order is not applicable to the
company.

¢) The Company does not have any immovable properties and hence
reporting under clause (i)(c) of the Order is not applicable.

d) Since the company does not own any tangible and intangible assets during
the year under audit, clause (i)}{d) of the order is not applicable to the
company.

e) According to the information and explanations given to us and records
provided, no proceedings have been initiated during the year or are
pending against the Company as at March 31, 2026 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

i) a) On the basis of information and explanations provided to us, the company
did not own inventory at any-time during the year under audit, hence,
clause (ii){a) of the order is not applicable to the company.

b) According to the information and explanations given to us, at any point of
time of the year, the Company has not been sanctioned any working capital
facility from banks or financial institutions and hence reporting under
clause (iii) [{a) to (f)] of the said Order are not applicable.

iii) The Company has not made any investments in, provided any guarantee or
security, and granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties
during the year, and hence reporting under clause (iii) of the Order is not
applicable.

iv)  According to information and explanation given to us, the Company has not
granted any loans, made investments or provided guarantees or securities that are
covered under the provisions of sections 185 or 186 of the Companies Act, 2013,
and hence reporting under clause (iv) of the Order is not applicable.

v)  In our opinion and according to the information and explanations given to us, the
Company did not receive any deposits covered under sections 73 to 76 of the
Companies Act and the rules framed there under with regard to deposits accepted
from the public during the year. Hence, reporting under clause (v) of the Order is
not applicable.



vi)

vii)

viii)

As per information and explanation provided to us, The Central Government has

not prescribed maintenance of cost records under section 148 (1} of the Companies
Act, 2013,

a)

b)

d)

According to the records of the Company, the Company is generally
regular in depositing undisputed statutory dues including goods and
services tax, provident fund, employees' state insurance, income tax, sales
tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues with the appropriate authorities to the extent
applicable.

There were no undisputed statutory dues payable in respect of Goods and
Service tax, Provident Fund, Employees’ State Insurance, Incomne-tax, Sales
Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, cess
and other material statutory dues in arrears as at March 31, 2026 for a
period of more than six months from the date they become payable.

There were no statutory dues referred to in sub-clause (a) that have not
been deposited on account of any dispute hence, reporting under clause
(vii)(b) of the Order is not applicable.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

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

The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting
under clause (ix}(c) of the Order is not applicable.

On an overall examination of the financial statements of the Company,
funds raised on short-term basis have, prima facie, not been used during
the year for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under clause (ix}(e) of the Order is not

applicable.

The Company has not raised any loans during the year and hence reporting
on clause 3(ix)(f} of the Order is not applicable.

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



xi)

xii)

xiii)

xiv)

xv)

xvi)

xvii)

xcvii)

b) During the year the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally} and hence reporiing under clause (x){b) of the Order is not
applicable to the Company.

a) Based on the audit procedures performed and on the basis of information
and explanations provided by the management, no fraud by the Company
and no material fraud on the Company has been noticed or reported during
the year,

b) To the best of our knowledge, no report under sub-section {12) of section
143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

c) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year which remained
unattended by the competent authorities.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is
not applicable.

According to the information and explanations and records made available by the
management of the Company and audit procedures performed, the Company is in
compliance with Section 177 and 188 of the Companies Act, where applicable, for
all transactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable
accounting standards.

a) In our opinion the Company has an adequate intexnal audit system
comumensurate with the size and the nature of its business.

b) The requirement to furnish Internal Audit Report u/s 138 read with rule 13
of the Companies (Accounts) Rules, 2014 is not required, hence paragraph
3(xiv) of the Order is not applicable.

On the basis of records made available to us and according to information and
explanations given to us, the Company has not entered into non-cash transactions
with the directors or persons connected with its directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act 1934 and hence reporting under clause (xvi}(a), (b) and (c) of the
Order is not applicable. The Group does not have any CIC as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.



xix) On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the
balance sheet date.

xx)  The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore
or more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable.

xxt) IN CONSOLIDATED FINANCIAL STATEMENTS

The company does not prepare consolidated financial statements, hence reporting
under clause 3(xxi) of the Order is not applicable for the year.

For D Ghosh & Associates
Chartered Accountants
Firm's ICAI Registration No.:326859E

Sd/-
Place: Kolkata Debasish Ghosh
Date: 23rd May, 2026 Proprietor

Membership No. 052653
UDIN: 26052653QEDIGD8434
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‘Annexure B’ referred to in our report of even date

Report on the Internal Financial Controls with reference to Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of MSP
Infrastructures Limited (“the Company”) as at March 31, 2026 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Confrols

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India (ICAI). These responsibilities include the design,
imnplementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the tioely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the ICAL
Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Qur audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

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



Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to
financial statements includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2)provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

For D Ghosh & Associates
Chartered Accountants
Fitm’s ICAI Registration No.:326859E

Sd/-
Place: Kolkata Debagivh Ghosh
Date: 23+d May, 2026 Proprietor

Membership No. 052653
UDIN: 26052653QEDIGD8434
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MSP INFRASTRUCTURES LIMITED
Balance Sheef as at March 31, 2026

(Rs. in Lakhs}

Particulars Refer Note As at 31st As at 31st
No. March, 2026 March, 2025
ASSETS
{1) Non current assets
Other Non Current assets 4 881.07 381.07
{2) Current assets
(a) Financial assets
(i) Investment
{ii) Cash and cash equivalents 5 3.52 245
{iii ) Other Financial Assets G 28.77 28.67
{b) Other Current Assets 7 0.09 0.04
TOTAL ASSETS 913.45 918.23
EQUITY ANI LIABILITIES
EQUITY
{a} Equity share capital 8 25.00 25.00
(b) Other equity 9 (60.14) (49.31)
LIABILITIES
(2) Current liabilites
(a) Financial Habilites
(i) Trade payables
-Total outstanding dues of micro enterprises and small enterprises
~Total owtstanding dues of creditors other than micro enterprises - -
{b) Other current liabilites 10 948.59 94254
TOTAL EQUITY & LIABILITIES 913.45 918.23

/N 26052663 8ED/6D 43
As per qur report of even date
For D Ghosh & Associates
Chartered Acconntants
Firm Registration No. 326859E

Sd/-

(D. Ghosh)

Proprietor

tMembership No. 052653

Place: Kolkata
Daled: 23rd May, 2026

Significant accounting policics and other accompanying notes (1 to 28) fonm an integral part of the financial statements.

For and on behalf of the Board

/S'ucihsmshu Chaturvedi

FPra}ﬁaS.b-S‘harma

Sd/-

Director
DIN-031 18327

Sd/-

Director
DIN-07305062
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Sd/-

Sd/-


MSP INFRASTRUCTURES LIMITED
Statement of Profit and Loss for the year ended March 31, 2026
(Rs. in Lakhs)

Refer Note For the year For the vear
Particulars No ended March 31, ended March
) 2026 31, 2025

INCOME

Other income 11 0.12 0.32
(A) TOTAL INCOME 0.12 0.32
EXPENRSES

Qther expenses 12 10.95 1.96
(B) TOTAL EXPENSES 10.95 1.96
(C) Profit/(Loss) before tax (A-B)} (10.83) (1.64)
(I¥y Exceptional Items - 464.07
Profit/(Loss) before tax (C-D} (10.83) 462.43
(D)Tax Expense:

{1} Current Tax
(2) Deferred Tax -

{E)Total Profit/{Loss) For the period (C-10) {19.83) 462,43
OTHER COMPREHENSIVE INCOME

(i) Items that will not be reclassified to the Statement of Profit & Loss . .
Remeasurcmenis of the net defined benefit plans - Remeasurement of -
employee benefit obligations

(i) Income tax relating to items that will not be reclassified to the Stalement
of Profit & Loss .

Total Other Comprehensive Income (F) 2 .
Total Comprehensive Income (E+F) {10.83) 462.43
Earnings per cquity share( Face Value Rs. 10/~ each)

Basic & Diluted 22 (4.33) 184.97

Significant accouniing policies and other accompanying notes (1 to 28) form an integral part of the financial statements.

As per our repott of even date

For D Ghosh & Associates For and an behalf of the Board
Chartered Accountants

FRN: 326859E

Sd/- Sd/-
(1. Ghesh) Sudhanshu Chaturvedi
Proprietor Director
Membership No. 052653 DIN-03118327
Sd/-
Place: Kolkat - Prakash Shdrma
Dated: 23rd May, 2026 - Director

DIN-07305062
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MSP INFRASTRUCTURES LIMITED
Cash Flow Statement for the year ended March 31, 2026
(Rs. in Lakhs)

For the year ended For the year ended
PARTICULARS 31.03.2026 31.03.2025
A Cash flow from operating activities
Net Profit/ (Loss) Before Exceptional Items & Tax {10.83) 462.43
Adjustments For
Finance Costs
Operating profit before working capital changes {10.83) 462.43

Adjusiments for Working Capital Changes:
(Increase) / Decrease in Trade Receivable
{Increase) / Decrease in Loans - -

{Increase) / Decrease in Other Current Assets (0.14) - 0.07

Increase / (Decrease} in Other Financial Liabilities 6.05 5.90 415.88 415.95

Net cash generated from / (used in) operating activities 4.93) 378.38

Taxes Paid (Net of refund received) 0.00 -
(4.93) §78.38

B. Cash flow from investing activities
{Additions) / Disposals in fixed assets - (881.07) -
Net cash generated from / (used in) investing activities - {881.07)

C Cash {flow from financing activities

Net cash generated from / (used in) financing activities -

Net Increase/(Decreasce) in cash and cash equivalents (A+B+C) (4.93) (2.69)
QOpening balance of cash & cash equivalents 8.45 F1.14
Closing balance of cash & cash equivalents (refer note 5) 3.52 8.45

Significant accounting policies and other accompanying notes (1 to 28) farm an integral part of the financial statements.

I The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) statement of cash
flows.

As per our report of even date For and on hehalf of the Board

For D Ghosh & Associates

Chartered Accountants
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Sd/- Sudhanshu Chaturvedi
Dircctor
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MSP INFRASTRUCTURES LIMITED.
Statement of changes in equity for the year ended March 31, 2026

A Equity Share Capital

As at March 31, 2026 (Rs. in lakhs)
As at March 31, 2025 Changes in Equity share capital  |As at March 31, 2026
during the current year

25.00 . 25.00
As at March 31, 2025 {Rs. in lakhs)
As at March 31, 2624 Changes in Equity share capital  JAs at March 31, 2025

during the previous year

2500 - 25.00
Other Equity
As at March 31, 2026 (Rs. In Jakhs)

. Reserves and Surplus
Particulars Retained Earnings Total
As at March 31, 2025 (49.31) (49.31)
Profit/ (Loss) for the year (10.83) (10.83)
Other comprehensive income for the year - -
Total comprehensive income for the year (10.83) (10.83)
As at Mareh 31, 2026 (60.14) (60.14)
As at March 31, 2025 {Rs. In lakhs)
Resecrves and Surplus
Particulars Total
Retained Earnings

As at March 31, 2024 (511.74) (511.74)
Profit/ (Loss) for the year 46243 462.43
Qther comprehensive income for the year - -
Total comprehensive income for the year 462.43 462.43
As at March 31, 2025 {49.31) (49.31)

Refer note 9 for nature and purpose of reserves
Significant Accounting Policies and other accompanying notes {1- 28) are an integral part of the financial statements.

In terms of our report of even date attached For and on behalf of the Board
For D Ghosh & Associates
Chartered Accountants Sd/-
FRN: 326859E
- Sndhanshu Chaturvedi
Director
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Sd/-
(D. €Fosh)
Proprietor Sd/-

Mcembership No. 052653 - -
Prakash Sharma
Place: Kolkata Director
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MSP INFRASTRUCTURES LIMITED.
Notes to Financial Statements for the year ended March 31,2026

1. Corporate Information

MSP infrastructures Limited (or ‘the Company’) is a company incorporated, registered under MSME Act and domiciled in India and is
incorporated under the provisions of companies Act applicable in India and a registered office at Divine Bliss, 2/3, Judges Court Road, Ist Floor,
Alipore, Kolkata, West Bengal, India, 700027

2. Statement of Compliance

The financial siatements have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 {the Act) read with Companies (Indian Accounting Standards) Rules, as amended from time to time, and other relevant
provisions of the Act. All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other
crileria set out in the Schedule Iil to the Companies Act, 2013. These financial statements have been approved for issue by the Board of Directors
at its meeting held on May 23, 2026.

3. Significant Accounting Policies

3. 1.Basis of Prepration

The Financial Statements have been prepared under the historical cost convention on the accrual basis except for certain financial instruments that
are measured in terms of relevant Ind AS at fair values/ amortized costs at the end of each reporting period.

Historical cost convention is generally based on the fair value of the consideration given in exchange for goods and services.

As the operating cycle cannot be identified in normal course, the same has been assumed 1o have duration of 12 months, Assets and Liabilities have
been classified as current or non-current as per the operating cycle and other criteria set out in IND AS-1 ‘Presentation of Financial Statements’
and Schedule 111 to the Companies Act, 2013,

The Standalone Financial Statements are presented in Indian Rupees and all values are rounded off to the nearest Lakh, unless otherwise indicated.
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 under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending on the ability to observe inputs employed
for such measurement:

(a) Level 1:Quoted prices (unadjusted) in active markets for identical assets or liabilities.

{b) Level 2:Inputs other than quoted prices included within level 1 that are observable, either directly or indirectly, for the asset or liability.

{c) Level 3:Inputs for the asset or liability which is not based on observable market data.

The company has an established control framework with respect to the measurement of fair values. This includes a finance team that has overall
responsibility for overseeing all significant fair value measurements who regularly review significant unobservable inputs, valuation adjustments
and fair value hierarchy under which the valuation should be classified.

3.2 Financial Assets and Financial Liabilities
Financial Assets and Financial Liabilities (financial instruments) are recognised when the Company becomes a party to the contractual provisions
of Lhe instruments,

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue
of financial assets and financial Liabilities {other than financial assets and financial liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assels or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attribuiable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in the
Statement of Profit and Loss.

The financial assets and financial liabilities are classified as curvent if they are expected o be realised or settled within the operating cycle of the
company or otherwise these are classified as non-current.

The classification of financial instruments whether to be measured at Amortized Cost, Fair Value through Profit and Loss (FVTPL) or Fair Value
through Other Comprehensive Income (FVTOCI) depends on the objective and contractual terms to which they relate. Classitication of financial
instruments are determined on initial recognition.

(i) Cash and cash equivalents

Al highly liquid linancial instruments, which are readily comertible inte determinable amounts of cash and which are subject to an insignilicant
risk of change in value and are having original maturitics ol three months or less from the date of purchase, are considered as cash equivalents,
Cash and cash cquivalents includes balances with banks which are unrestricted for withdrawal and usage.

(ii) Financial Assets and Financial Liabilities measured it amortised cost

Financial Assels held within a business whose objective is 1o hold these assets in order to collect contractual cash flows and the contraciual terms
of the linancial asset give rise on specified dales W cash flows that are solely paviments of principal and inlerest on the principal amount
outstanding are measured at amonized cost,

The above Pinaneial Asscts and Financiad Liabilities .&uhwqucm{)gnilim\ are measured at amortized cost using Elfective Interest Rale
(L1HR) method. /



MSP INFRASTRUCTURES LIMITED.
Notes to Financial Statements for the year ended March 31,2026

The effective interest rate is the rate that discounts estimated future cash payments or receipts (including all fees and points paid or received,
transaction costs and other premiums or discounts) through the expected life of the Financial Asset or Financial Liability 1o the gross carrying
amount of the financial asset or to the amortised cost of financial liability, or, where appropriate, a shorter period, to the net carrying amount on
initial recognition,

(ii)Financial Asset at Fair Valne through Other Comprehensive Income (FYTOCI)

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose objective
is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Subsequent to initial
recognition, they are measured at fair value and changes therein are recognised directly in other comprehensive income.

(iv) For the purpose of para (ii) and (iii) above, principal is the fair value of the financial asset at initial recognition and interest consists of
consideration for the time value of money and associated credit risk.

{v) Financial Assets or Liabilities at Fair value through profit or loss

Financial Instruments which does not meet the criteria of amortised cost or fair value through other comprehensive income are classified as Fair
Value through Profit or loss. These are recognised at fair value and changes therein are recognized in the statement of profit and loss,

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence indicales
that one or more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal to the lifetime expected credit losses if the credit risk on that
financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased significantly
since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit
losses,

However, for trade receivables or contract assets that result in relation (o revenue from contracts with customers, the company measures the loss
allowance at an amount equal to lifetime expected credit losses.

(vi) Impairment of financial assets

A financial asset is assessed for impairment at each balance sheet date. A financial asset is considered to be impaired if objective evidence indicates
that one or more events have had a negative effect on the estimated future cash flows of that asset.

The company measures the loss allowance for a financial asset at an amount equal 1o the lifetime expected credit losses if the credit risk on that
financial instrument has increased significantly since initial recognition. It the credit risk on a financial instrument has not increased significantly
since initial recognition, the company measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit
losses.

However, for trade receivables or contract assets that result in relation to revenue from contracts with customers, the company measures the loss
allowance at an amount equal o lifetime expecied credit losses.

(vii) Derecognition of financial instruments

The Company derecognizes a financial asset or a group of financial assets when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset 1o another party.

On derecognition of a financial asset (except for equity instruments designated as FVTOCI), the difference between the asset’s carrying amount
and the sum of the consideration received and receivable are recognized in statement of profit and loss.

On derecognition of assets measured at FYTOCI the cumulative gain or loss previvusly recognised in other comprehensive income is reclassified
fram equity 10 profit or loss as a reclassification adjustment.

Financial liabilities are derecognized if the Company’s obligations specilied in the contract expire or are discharged or cancelled, The difference
between the carrying amount of the linancial liability derecognized and the consideration paid and payable is recognized in Statement of Profit and
Loss.

3.3 Provisions, Contingent liabilities and Contingent assets

Provisions involving substantial degree of estimation in measurement are recognized when there is a legal or constructive obligation as a result of
past events and it is probable that there will be an outflow of resources and a reliable estimate can be made of the amount of obligation. Provisions
are not recognised for (uture operating Josses. The amount recognized as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period. king into acoopst-ee ishs and uncertainties surrounding the obligation.



MSP INFRASTRUCTURES LIMITED.
Notes to Financial Statements for the year ended March 31,2026

Contingent liabilities are not recognized and are disclosed by way of notes to the financial statements when there is a possible obligation arising
from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain fulure events not
wholly within. the control of the Company or when there is a present obligation that arises from past events where it is either not probable that an
ouflow of resousces will be required to settle the same or a reliable estimate of the amount in this respect cannot be made.

Contingent assets are not recognised but disclosed in the Financial Statements by way of notes to accounts when an inflow of economic benefits is
probable.

3.4 Revenue recognition

Revenue is recognised when all the significant risk and rewards are transferred as per terms and no uncertainity exists regarding the amount of the
consideration that will be derived from the contract. Revenue is measured at the fair value of the consideration received or receivable, taking into
account contractually defined terms of payment.

3.5 Interest Income
Interest has been accounted using effective interest rate method. Insurance claims/ other claims are accounted as and when admitted / settled.
3.6 Taxes on Income

Income tax expense representing the sum of current tax expenses and the net charge of the deferred taxes is recognized in the income statement
except 10 the extent that it relates to items recognized directly in equity or other comprehensive income.

Current Tax
Current income tax is provided on the laxable income and recognized at the amount expected to be paid to or recovered from the tax authorities,
using the tax rales and tax laws that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is accounted for using the balance sheet liability method in respect of temporary Differences between the carrying amount of assets
and liabilities in the financial statements and the corresponding tax basis used in the computation of taxable profit as well as for unused tax losses
or credits. In principle, deferred tax liabilities are recognized for all taxable temporary differences and deferred tax assets ate recognized 1o the
extent that it is probable that taxable profits will be available against which deductible temporary differences can be utilized. Deferred tax assets
and liabilities are also recognized on temporary differences arising from business combinations except to the exient they arise from goodwill that is
not taken into account for tax purposes.

Deferred taxes are calculated at the enacied or substantially enacted tax rates that are expected to apply when the asset or liability is settled.
Deferred tax is charged or credited to the income statement, except when it relates to items credited or charged directly to other comprehensive
income in equity, in which case the correspending deferred tax is also recognized directly in equity.

3.7 Borrowing Costs

Borrowing costs directly attributable Lo the acquisition, construction or production of an asset that necessarily takes a substantial period of time o
get ready for its intended use are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they
accur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost alse
includes exchange difterences 10 the extent regarded as an adjustment to the borrowing costs.

3.8 Employee benefits

All employee benefits payable wholly within twelve months rendering services are classified as short tertn employee benefits. Benefits such as
salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of bonus, cx-gratia are recognised during the
period in which the emplovee renders related service.

Critical Accounting Judgments and Key Sources of Estimation Uncertainty:

‘The preparation of financial stalements in conformity with Ind AS requires that the management of the company makes estimales and ussumptions
that affect the reporied amounts of income and expenses of the period, the reported balances of assets and liabilities and the disclosures relating 1o
contingent liabilitics as of the date ol the financial stalements, The cstimates and underlying assumptions are reviewed on an ongoing basis,
Revisions 10 accounting estimates include uscful lives of Intangible ussets. atlowance Tor doubiful debis/advances, expecied cost of completion of
contracts. provision for rectilication costs. fair value measurement elc. Dilference. if any, between the actual resulis and estimates is recognised in
the period in which the results are known,



MSP INFRASTRUCTURES LIMITED
Notes to Financial Siatements for the year ended 31st March , 2026

(Rs. in Lakhs
Particulars As Al Asal
31.03.2026 31.03.2025
4 OTHER NON CURRENT ASSETS
Long term Receivables. 38107 881.07
881.07 £81.07
5 CASH AND CASH EQUIVALENTS
Balances with banks:
In current account 1.26 0.93
Cash on hand 2.26 2.69
Deposit with banks having original maturity less than 3 months - 4.83
3.52 8.45
& OTHER FINANCIAL ASSETS - CURRENT
Carricd at amortised cost
Security and other deposits 0.20 -
Others 28.57 28.67
28.77 28.67
? OTHER CURRENT ASSETS
Others 0.09 0.04
0.09 0.04




VISP INFRASTRUCTURES LIMITED
Notes to Financial Statements for the year ended 31st March , 2026

(Rs. in Lakhs)

. As at As at
Particul ‘
Artieiars 31032026 | 31.03.2025
8 SHARE CAPITAL
Authorised
25,000 (31.03.2025 - 25,000) equity shares of Rs. 10/~ each 25.00 25.00
Issucd, subscribed and paid up shares
23,000 (31.03.2025 - 25,000) equity shares of Rs, 10/~ each fully paid up 25.00 25.00
25.00 25.00
8.1 Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Particulars Asat As at
31.03.2026 31.03.2025
Equity Shares :
No. of Shares outstanding at the beginning of the year 25.04 2500
(Changes during the year . -
No. of Shares outstanding at the end of the year 25,00 25.00
8.2 The Company has onty one class of equity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote per,
share.In the event of Liquidation, the cquity sharcholders are eligible to receive the remaining assets of the company, afier distribution
of all preference amount, in proportion of their sharcholding.
8.3 The details of sharehalders holding more than 5% shares of the age regate shares in the company:
Name of the shareholders As at 31.03.2026 As at 31.03.2025
Mo, of shares Yo No. of shares Y%
MBL A Capital Lid - 2,50,000 100%
MBL Projects Lid 2,350,000 100% - -
8.4 Sharcholding of Promoters and Promoter Group
As at 31.03.2026 As at 31.03.2025
Promoter Name Nwmber of % of total Number of % of fotal
Shares shares Shares shares
MBL. A Capital Lid - - 2,50.,000 100%
MBL. Projects Lid 2.50,000 100% ] -
9 OTHER EQUITY
Surplus
Opening balance (49.31) {511.74)
Add; Transfer from statement of profit and loss (10.83) 462,43
Retained Eamings {Refer note 9.1) (60.14) {49.31)
Total {60.14) {49.31)
2.t Refer Statement of Changes in Equity (SOCE) for movement in balances of reserves.
9.2 Retained Eamings generally represent the undistributed profits famount of accumulated earnings of the Company.
0 Other Curremt Liabibities- Current
Advance from Relaed Parties (refer Note No, | 4) 948.50 942.50
Other 0.09 0.04
948.59 942.54




MSP INFRASTRUCTURES LIMITED
Notes to Financial Statements for the year ended 31st March , 2026

(Rs. In lakhs)

For the year ended

31.03.2026

For the year
ended 31.03.2025

11

12

13

OTHER INCOME
Interest income

(a) Interest On bank deposits 0.12 0.32
(b) Interest On income tax refunds - -

0.12 0.32

OTHER EXPENSES

Payment to auditor for
Statutory Audit .07 0.05
Administrative Expenses - 0.25
Miscellaneous expenses 10.88 1.66
10.95 1.96

Disclosuvre regarding Corporate Social Responsibility (CSR)- Applicable for both the companies
*Based on the applicability criteria as specified under section 135 of the Companies Act, 2013 read with
relevant rules issued thereunder from time to time, the Company is not mandatorily required to incur any

amount towards CSR. activities,
*Amount incurred towards CSR activities- Nil (March 31, 2025: Nil)




MSP INFRASTRUCTURES LIMITED
Notes to Financial Statements for the year ended March 31,2026

14 RELATED PARTY DISCLOSURES:
In accordance witl the requirements of IND AS 24 on related parties disclosures , rame of the related pany, related pany relationship,
ransaction and outstanding balances including commitments where control exists and with whom transaction have taken place during the
reporting period are:

A.  Related party disclosures

Relationship Name of the related parly
Holding company MBL Infrastructure Ltd ( w.c.f. June 24, 2025)
Key Management Personncl Sudhanshu Chalurvedi, Director

Prakash Sharma, Director ( w.e.f. June 27, 2025)
Mega Singh, Direclor ( w.e.l June 27, 2025)

B.  Transactions carrvicd out with the related party referred in "A™ above, in the ordinary course of business

A. Transactions (Rs. In Iakhs)
Holling Company/ Subsidiary Key Management Personnel
Company/ Associnte Company
Particulars
31st March 3ist March
2026 2025 31st March, 2026 31st March, 2025
Reimburseinent of expenses/ Payments/ BAG 6.7
Receipts/Director Remuneration (Net) ) T
B. Qutstandling Balance (Rs. In lakhs)
Holling Company
Particulars
31st March 2026 31st March 2025
Amount Payable 948.50 942.50

15 No funds have been advanced or loaned or invested [either from borrowed funds or share premium or any other sources or kind of funds}) by
the Company to or in any other person(s) or entity(ies), including foreign entities {“Intermediaries™) with the understanding, whether recorded
in writing or othenwise, that the Intermediary shall lend or invest in party identified by or on behall of the Company (Ultimaie Beneficiaries).
The Company has not received any fund from any party(ies) (Funding Party) with the understanding that the Company shall whether, direetly
or indirectly lend or invest in other persons or enlities identified by or on behalf of the Funding Party (“Ultimate Beneliciaries™) or provide
any guarantee, securily or the like on behall of the Ultimate Beneficiaries.

16 CAPITAL MANAGEMENT
(a) Risk Managemcnt

The primary objective of the Company’s Capilal Management is 1o maximize the shareholder value and also maintain an optimal capital
structure to reduce cosl of capital. In order to manage the capial siructwre, the Company may adjust the amount of dividend paid 1o
shareholders, return on capital 16 sharcholders, issue new shares or sell assets to reduce debts.

‘The Company monitors capital on the basis of following gearing ratio, which is net debt divided by to1al capital plus deln.

Since there is no debt or burrowed funds, hence no disclosure is given on Capital Gearing ratio.

17 Fair ¥alue Measurement Hierarchy
a} Financial inseruments by category
The carryving value and the fair value of financial instruments by categorics were as follows:

{Rs. In lakhs)
Particulars 31st March, 2026 31st Mnarch, 2023
Financial Asset

Measured at amortised cost®
Cash and Bank Balances 3.52 8.435
Other Financial Assets 28.77 28.67
Measurcd at FYTPL*
Invesunem in olhers -
Total Fimancial Assets 32.29 37.12
Fimancial Liabilitics

Mceasured at amortised cost®

Other Financial Liabilities

‘Total Financinl Liabilitics

* Doth rsncial asser and Tingncial abulie are measured nsing Level 1l inputs




MSP INFRASTRUCTURES LIMITED
Notes 10 Financial Statements for the vear cnded March 31,2026
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Fair Value Technique
The Tair values of the financial assets and liabilities are included at the amounl that would be received to sell an assel or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The loltowing methods and assumplions were used 10
estimate the fair values:

The fair value of cash and cash equivalents, trade receivables, current trade payables, current linancial liabilities and borrowings approximate
their carrying amount largely due 1o the shori-term nature of these instruments. The Board considers that the camrying amounts of financial
assets and financial liabilities recognised ai cost/amortised cost in the financial statements approximales their fair values.

Long-term debt has been contracted at floating rates of imterest, which are reset al short intervals. Fair value of variable interesi mate
borrowings approximates their carrying value of such long-term debt approximates fair value subject o adjustments made for transaction
cosl.

The Company has neither entered into any foreign currency transaction nor it has taken any borrowings (excep! dues to holding Company)
The Company is threfore not exposed to foreign cucurrency or interest risk. The Company financial asset primarily comprises of investmen!
in subsidiary and associales which are not listed in slock exchange. These investiments are unquoted long terin strategic in pature and hence
the Company is not exposed any markel risk.

Financial Risk Management

The Company's achivities expose 11 10 a2 vanety of financial nsks, market nisk, credit risk and liquidation risk. The Company's fecus is to
forsee the unpredictability of financial markets and seek to minimise financial adverse elfecis on its financial performance. The Company
senior management oversees the managment of market risk. The risks are governed by appropriate policies and procedures and that the
financial are identified, measured, and managed in accordance with the Company pelicies and risk objectives.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market prices comprise three types ol risk: currency rate risk, interest rate risk and other price risks, such as equity price risk|
and commedity price risk.

Credit risk

The company has no debt outslanding from its customer and as such there is no exposure to the credit risk.

Linuidity Risk

Liguidity risk is defined as the risk that company will not be able 1o seltle or meei its obligation on time or at a reasonable price. The
Company's objective 15 to at all limes maintain optunum levels of hquidity 10 meet 1ts cash and collateral requirements. The Company's
management is responsible for liquidity, funding as well as settlement management, In addition, processes and palicies related to such
nisk are overseen by semor management Management monitors the company's net gusdity position through rolling, forecast on the
basis of expected cash flows.

There are no sigificant liabitities payable 10 external independent parties and hance the Company is not exposed 1o liquidity risks.

The company’s operation predominantly consist of infrastructure development, construction and operation and this is its operating
business segment and all other activilies revolve around the main aclivity Accordingly, there being no other reportable segmeni
separate disclosures as per Ind AS 108 “Operating Segments” have not been made.

Tax Expense

In the absence of any taxable income due 1o losses incurred by the company, the recunciliation of lax expense has nol been provided for
March 31, 2026 and March 31, 2025.
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MSP INFRASTRUCTURES LIMITED
Notes to Financial Statements for the year ended March 31, 2026

Euwrnings per Share

Basic and diluted carnings/(loss) pee share is catculated by dividing the profit/{loss) attributable wo equity holders of the Company by
the weighted average of equity shares outstanding during the year.

(T In Lakhs except otherwise stated)

Particulars 31st March, 2026 31st March, 2025

Profit/(loss) attributable 10 equity sharcholders (10.83Y 462.43
Number of equity shares 2.50,000.00 2.50.000.00
Basic & diluted camings per ¢quity share { In T) (4.33) 134,97

The Company had into ion agreement for Strengthening, Widening, Upgradation, Operation and Maintenance of|
Raisen-Rahaigarh road on BOT(Build-Operate-Transfer) basis with M.P. Road Development Corporation Lid. (MPRDC). The said
concession agrecment was terminated by MPRDC. Arbilration was initiated.  Arbitration Tribunal passed an Award dated
27.11,2006 in favour of the Company which was set aside by Hon'ble Commercial Court, Bhopal by order dated 24.11.2022. The
Company has invoked fresh arbitration and case no. AC 2358 has been registered with Indian Council of Arbitration. The Company
has filed Statement of Claims and arbitration proceedings are pending adjudication. The claims shall be accounted on certainty of their|
realization.

The company’s operation predominamly consist of infrastructure activity and this is its operating business segment and all other
activities revolve around the main activity. Accordingly, there being no other reportable segment separate disclosures as per Ind AS

108 “Operating Segiments” hav

e not been made.

25 Additional Regulatory Information
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Ratios :-
The following are analytical ratlos for the half cnded 31st March, 2026 and year ended 31st March, 2025
Particulars Numerator De¢nominator 315t March, 2026 3st March, 2025
Current Ratio Current Assets Current Ligbilties 0.03 0.04
Debt- Equity Ratio Total Debt Sharcholder's Equity
5 . |Eamings available A
Iuterest + Principal
Debt Service Coverage Ratio for debt service(1) nte incip:
Return on Equity (ROE) MNet profit after tax |Sharcholder's Equity 0.31 (19.02)
Inventory Tumover Ratio Cost of goods sold | Average Inventory
Trafle Receivable  Tumover Revenue Average Trade Reccivables
Ralio
Trade Payable Tumover Ratio Nex Credit Avcrage Trade Payables
Purchases
Net Capital Tumover Ratio  |Revenne Waorking Capilal - =
Net Profit Ratio Net Profit Revenue
. Earnings before .
tal Empl . kUl
Return on Capital Employed intorcst and taxes Capital Employed 0.31 0.7
Return on Investment lnwu‘w peneraled :I‘imc weighted average
from investments  |inveslments

{1) Net profin after 1ax + non eash operaling expenses + interest

Previous year's figures have been regrouped/rearranged wherever necessary

The financial statentents have been approved by the board of Directors of the Company held on 23rd May, 2026 for issuc 10 the
sharchulders for their aduplion.

Other Statutory information

i) The Company do nol have any benami property, and no proceeding has been initiated against the Company for holding any benami

propeity.

i) The Company docs not have any ransactions with sirack off comypanics during the year.

iii) The Company do not has any charge or satisfaction which is vet 10 he registered with ROC beyand the statnlory period.

iv) The Company have not Iraded or invested in cryplo curreney or virlual eurrency during the tinancial year.

vy The Company have not advanced or luaned or invested Munds o any other person(s) or entity(ies), including for¢ign entities
{Intermediaries) with the understanding that the Intermediary shall:
a)Directly or indireetly lend or invest in ather persons or entities idenificd in any manner whatsoever by or on hehalt' of the
company {(ultimate beneficiaries) or

b)Provide any guaraniee. security or the like to or on bebalf of the Ullimale beneficiaries.




vi) The Company have not received any fund from any person(s) or entity(ies), incinding foreign entities {Funding Pany) with the
understanding {whether recorded in writing or othenwise) that the Group shall:

a) directly or indirectly lend or invest in other puisons or entities identified in any manner whatsoever by or on behalf of the
funding party {ultimate beneficiaries} or

b} provide any guaranicc, security or the like on behalf of the wltimate beneficiarics,

vii) The Company does not have any such transaction which is nol recorded in the books of accounts that has been surrendered or
disclosed as incame during the vear in the tax assessments under the Income Tax Act, 1961 (such a3, search or survey or any other
relevant provisions of the Income Tax Act, 1961

viii) The Company have not declared wilful defaultcr by any banks or any other financial institulion at any lime during the financial
year.

Significant accounting poticies and other accompanying notes {1 to 28) form an integral part of the financial siatements.
As per our report of even date
For D Ghosh & Associates For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No. 326859E
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Sudhanshu Chaturvedi

{D. Ghosh) Director|
Proprigtor DIN-03118327
Membership No, 052653 Sd/-

[ Praknsh Slurina
Piace: New Delhi - Director

Dated: 23rd May, 2026 DIN-07305062
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