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Independent Auditor's Report 

To the members of 
Madhav (Aaron Sindh Ro ) rivate Limited 

Report on the audit of th Fir ancial S.tatements . . 
Opinion 

We have audited the accomp YJng financial statements of M/s Madhav (Aaron Smdh Road) Private 
Limited ("the Company"), h~ch comprise the Balance Sheet as at March 31, 2025, the Statement of 
Profit and Loss (including tQ'er Comprehensive Income), the Statement of Changes in Equity, the 
Statement of Cash Flows fo t~b year then ended, notes to the Financial Statements, a summary of the 
material accounting policies nqtes on accounts except other explanatory information notes and other 
disclosures Note No.33 (Ann xu're I). 

In our opinion and to the est of our information and according to the explanations given to us, the 
aforesaid financial statemen s ive the information required by the Companies Act, 2013, as amended 
("the Act") in the manner o required and give a true and fair view in conformity with the Indian 
Accounting Standards pres ri ed under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rul 015, as amended, ("Ind AS") and other accounting principles generally 
accepted in India, of the of affairs of the Company as at March 31, 2025, its loss and total 
comprehensive income, the ges in equity and its cash flows for the year ended on that date. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies ct~f 2013. Our responsibilities under those Standards are further described in 
the Auditor's Responsibilif s for the Audit of the financial statements section of our report. We are 
independent of the Compa i accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India toget er rith the ethical requirements that are relevant to our audit of the financial 
statements under the provi io111s of the Companies Act, 2013 and the Rules there under, and we have 
fulfilled our other ethical r spclmsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit e der1 ce we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Other Information 
The Company's Board o ~irectors and Management are responsible for the preparation of the 
other information. The ot~er information comprises the information obtained at the date of this 
auditor's report, but does n t i elude the financial statements and our auditor's report thereon. 

Our opinion on the finan ial statements does not cover the other information and we do not express 
any form of assurance n lusion thereon. 
In connection with our au , it of the financial statements, our responsibility is to read the other 
information and, in doi g so, consider whether the other information is materially inconsistent 
with the financial sta m nts or our knowledge obtained during the course of our audit or 
otherwise appears to be aterially misstated. 

If, based on the work w 
other information; we are eq 
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Management Responsiblllt fol the Financial Statements 

The Company's Board of Di ecLrs are responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 ("the A t") with respect to the preparation of these financial statements that give a 
true and fair view of the finan ial position and financial performance, of the Company in accordance with 
the accounting principles gen ally accepted in India, including the accounting Standards specified 
under section 133 of the Ac . his responsibility also includes maintenance of adequate accounting 
records in accordance with the pr visions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting fr au s f d other irregularities; selection application of appropriate accounting 
policies; making judgments e timates that are reasonable and prudent; and design, implementation and 
maintenance of adequate int rn . 1 financial controls, that were operating effectively for ensuring the 
accuracy and completeness o th accounting records, relevant to the preparation and presentation of the 
financial statement that give tr/ e and fair view and are free from material misstatement, whether due to 
fraud or error. / 

In preparing the financial sta e~ents, management is responsible for assessing the Company's ability to 
continue as a going concern di closing, as applicable, matters related to going concern and using the 
going concern basis of accou ti9g unless management either intends to liquidate the Company or to cease 
operations, or has no realistic ltr rnative but to do so. 

That Board of Directors is als rrponsible for overseeing the company's financial reporting process. 

Auditor's Responsibility ~ rf.he Audit of the Financial Statements 
Our objectives are to obtain e sonable assurance about whether the financial statements as a whole are 
free from material misstate e t, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reason bI assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance it SAs will always detect a material misstatement when it exists. 
Misstatements can arise fr m fraud or error and are considered material if, individually or in the 
aggregate, they could reaso ably be expected to influence the economic decisions of users taken on the 
basis of these financial state e9ts. 

As part of an audit in accor ~~e with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the ud t. We also: 

• 

• 

• 

• 

Identify and assess t e isks of material misstatement of the financial statements, whether due to 
fraud or error, desi d perform audit procedures responsive to those risks, and obtain audit 
evidence that is su 1ci nt and appropriate to provide a basis for our opinion. The risk of not 
detecting a material i! statement resulting from fraud is higher than for one resulting from error, 
as fraud may involv c ' llusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

Obtain an understan in of internal control relevant to the audit in order to design audit procedures 
that are appropriate nte circumstances. Under section 143(3)(i) of the Companies Act, 2013, we 
are also responsibl £ r expressing our opinion on whether the company has adequate internal 
financial controls s te in place and the operating effectiveness of such controls. 

Evaluate the appro rJ teness of accounting policies used and the reasonableness of accounting 
estimates and relat d±isclosures made by management. 

Conclude on the a pr priateness of management's use of the going concern basis of accounting 
and, based on the a dit evidence obtained, whether a material uncertainty exists related to 
events or conditio s ~hat may cast significant doubt on the Company's ability to continue as a 
going concern. If e onclude that a material uncertainty exists, we are required to draw attention 
in our auditor's r p rt to the related disclosures in the financial statements or, if such 
disclosures are in deruate, 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 Co p . y to cease to continue_ s a going concern. , 
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• Evaluate the overall pr se I tation, structure and content of the financial statements, including the 
disclosures, and wheth r *e financial statements represent the underlying transactions and events 
in a manner that achiev s ~air presentation. 

Materiality is the ma nithde of misstatements in the financial statements that, individually or 
in aggregate, makes · robable that the economic decisions of a reasonably knowledgeable 
user of the financial ta ements may be influenced. We consider quantitative materiality and 
qualitative factors in (i panning the scope of our audit and in evaluating the results of our work; 
and (ii) to evaluate th e feet of any identified misstatements in the financial statements. 

We communicate with th se charged with governance regarding, among other matters, the planned 
scope and timing oft udit and significant audit findings, including any significant deficiencies 
in internal control that e identify during our audit. 

We also provide thos arged with governance with a statement that we have complied with 
relevant ethical req re ents regarding independence, and to communicate with them all 
relationships and oth r f atters that may reasonably be thought to bear on our independence, 
and where applicable r lated safeguards. 

Report on other legal and eg latory requirements 

1. 

a. 

b. 

c. 

d. 

e. 

143(3) of the Act, we report that: 

We have sought d obtained all the information and explanations which to the best of our 
knowledge and bel ef ecessary for the purposes of our audit. 

In our opinion, pr pe books of account as required by law have been kept by the Company so 
far as it appears fr m / ur examination of those books. 

The Balance Shee , tij.e Statement of Profit and Loss (including Other Comprehensive Income), 
the Statement of hctnges in Equity, the Statement of Cash Flows and notes to the financial 
statements dealt ·th by this Report are in agreement with the books of account; 

In our opinion, he aforesaid financial statements comply with the Accounting Standards 
specified under S cf on 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 
2014. 

On the basis of t 
taken on record 
March, 2025 fro 

e itten representations received from the directors as on 31st March, 2025 
y the Board of Directors, none of the directors is disqualified as on 31st 
b ing appointed as a director in terms of Section 164 (2) of the Act. 

f. With respect to e adequacy of the internal financial controls over financial reporting of the 
Company and t e perating effectiveness of such controls, refer to our separate report in 
"Annexure A"; 

g. 

i. 

ii. 

iii . 

With respect to t e f ther matters to be included in the Auditor's Report in accordance with Rule 
11 of the Comp i~s (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 
information and cc rding to the explanations given to us: 

The Company d es ot have any pending litigations which would impact its financial position. 

as 



disclosed in the not s l the accounts no.33(M), no funds have been advanced or loaned or 
invested (either fro b1rrowed funds or share premium or any other sources or kind of funds) 
by the Company t qir in any other person(s) or entity(ies), including foreign entities 
("intermediaries"), it~ the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, hfther directly or indirectly lend or invest in other persons or entities 
identified in any ma e[ whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") 
or provide any guar tee, security or the like on behalf of the Ultimate Beneficiaries. 

b. The management h s 1 epresented that, to the best of its knowledge and belief, other than 
as disclosed in th otes to the accounts no.33(N), no funds have been received by the 
Company from any p rsons(s) or entity(ies), including foreign entities ("intermediaries"), 
with the understa dif g, whether recorded in writing or otherwise, that the Company shall, 
whether directly o i1directly 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, sec ity or the like on behalf of the Ultimate Beneficiaries. and 

c. Based on such a di s procedures performed that have been considered reasonable and 
appropriate in the ciiumstances, nothing has come to our notice that has caused us to 
believe that the ep esentations under sub- clause (i) and (ii) of Rule 11 ( e) contain any 
material mis-state en . 

v. There is no divi e:r declared or paid during the year by the Company and hence 
provisions of Secf ~ / 123 of the Companies Act, 2013 are not applicable. 

vi. As required by th CEmpanies (Auditor's Report) Order, 2020 ("the Order"), issued by the 
Central Governm t of India in terms of Section 143(11) of the Act, we enclose in the 
"Annexure B'', as te ent on the matters specified in paragraphs 3 and 4 of the Order, to the 
extent applicable. j 

vii. Based on our ex in . tion, which included test checks, we observed that the company has used 
accounting softw e or maintaining its books of account. Although this software has a feature 
for recording an 9·1t trail (edit log), we found that the audit trail feature was not operating 
effectively during th reporting period for all relevant transactions recorded in the software. 
Consequently, w Ire unable to verify integrity of the audit trail throughout the year. 
Furthermore, duri g e course of our audit, we identified various instances where the audit trail 
feature appeared t b tampered with. 

For V. K. Ladha & As o iates For Parth Shah & Associates 
Chartered Accountants Chartered Accountants 
FRN: 002301C FRN: 144251\V 

r~~~ p\to~/ 
CA Ashok Kumar Si a~ 
(Partner) 
M. No. 073620 
UDIN: 25073620BML 

Date: 05/09/2025 
Place: Indore 

(Partner) 
M. No. 173468 
UD IN: 25173468BMNMPG8589 

Date: 05/09/2025 
Place:Ahmedabad 



V. K LADHA & ASSOCI 
CHARTERED ACCOUN 

s 
TS 

PARTH SHAH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

36, Drawid Marg, Kshir Sagar 118, Nalanda Enclave, 

Opp. Sudama Resort, Paldi, 

Ahmedabad (Guj.) 

Mobile:9687364546,9537950333 

Email:psaO 102 l 7@gmail.com 

Colony, Ujjain (M.P.) 
Ph:(0734)-2550498-99, 9827081499 

E-mailid:ladha@vkladha.com, vklad a9~@hotmail.com 

Website:www.vkladha.com 

"Annexure B" to the lndepen e t Auditors' Report for Madhav (Aaron Sindh Road) Private Limited 
Referred to in paragraph 1 under he eading 'Report on Other Legal & Regulatory Requirement' of our report of 
even date to the financial statem ts of the Company for the year ended March 31, 2025: 

1 As per information a d xplanation given to us the company is not having any Plant Property and 
Equipments as on dat el ept Intangible Assets. Therefore, the remaining sub clauses (a) to (c) are not 
applicable. 

d) The Company has n t r valued any of its Property, Plant and Equipment and intangible assets during the 
year. 

2 

e) No proceedings hav b en initiated during the year or are pending against the Company as at March 31, 
2025 for holding any en i property under the Benami Transactions (Prohibition) Act, 1988 (as amended 
in 2016) and rules ma e t ere under. 

As per information 
remaining sub clause 

d e planation given to us the company is not having any inventory, therefore, the 
not applicable. 

3 a) The Company has no made any investments, provided/stood guarantee and granted loans, secured or 
unsecured in respect f s bsidiary and related parties. The Company has not provided any advances in the 
nature of loans or sec ri to any other entity during the year 

b) The Company has oJ made any investments, guarantees and loans, during the year and hence reporting 
under clause (iii) (b) ft/ e Order is not applicable. 

4 

5 

6 

c) The Company has o r bsidiaries and hence reporting under clause (iii) ( c) of the Order is not applicable. 

d) According to info atl ion and explanations given to us and based on the audit procedures performed, in 
respect of loans gra te by the Company, there is no overdue amount remaining outstanding as at the 
Balance Sheet date. 

No loans has been ra~ed or outstanding, in our opinion and according to information and explanations 
given to us, the co a~y has complied with the provisions of section 185 and 186 of the act in respect of 
grant of loans, maki g i vestment and providing guarantees and securities during the year as applicable and 
hence, reporting und rt is clause is not applicable. 



7 

8 

9 

b) 

c) 

d) 

e) 

£) 

10. 

11. 

12. 

13. 

14. 

15. 

(a) According to info ati~n and explanations given to us and on the basis of our examination of the 
books of account, an repords, the Company has been generally regular in depositing undisputed 
statutory dues with th a~rrpropriate authorities. According to the information and explanations given to 
us, no undisputed amou ts ~ ayable in respect of the above were in arrears as at March 31, 2025 for a period 
of more than six months fro the date on when they become payable. 

(b) According to the in orrvation and explanation given to us, there are no dues of Sales tax, service tax, 
duty of customs, duty f lcise, value a tax on account of any dispute. 

According to the info at~on and explanations given to us, the Company did not have any transactions 
relating to previously ~e orded income that have been surrendered or disclosed as income during the 
year in the tax assessm nt under the Income Tax Act, 1961. 

a) In our opinion, the o any has not defaulted in the repayment of loans or other borrowings or in the 
payment of interest the eo to any lender during the year. 

As per information an 
any bank or financial i 

lanations given to us, the Company has not been declared willful defaulter by 
tion or government authority. 

To the best of our kno le ge and belief, in our opinion, term loans availed by the Company were, applied 
by the Company durin thJ year for the purposes for which the loans were obtained. 

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

On an overall exam· ati n of the financial statements of the Company, the Company has not taken 
funds from any enti r person on account of or to meet the obligations of its subsidiaries, an 
associate or a joint ven rl 

Th~ .company has n r_+sed loans . during the year on the pledge of securities held in its subsidiaries 
or JOmt ventures or as c1 te compames. 

As per information an e ,planation given to us the company has not raised moneys by way of initial public 
offer or further publi o er including debt instruments and term Loans. Accordingly, the provisions of 
clause 3 (x) of the Or r re not applicable to the Company and hence not commented upon. 

a) On the basis of boo s nd records of the Company examined by us and according to the information and 
explanations given t s, we report that no material fraud by the Company or any fraud on the 
Company has been n icdd or reported during the year in the course of our audit. 
b) According to the information and explanations given to us, no report under section 143(12) of the 
Act has been filed in o+ ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Centr 1 g_overnment, during the year and upto the date of this report. 
c) As represented to s l:lly the management, the Company has not received any whistle- blower complaint 
during the year and u to he date of this report. 

The Company is not a i idhi Company. Accordingly, reporting under clause 3(xii) of the Order is not 
applicable. 

In our opinion, the oipany is in compliance with Section 177 and 188 of the Companies Act, where 
applicable, for all tra sa tions with the related parties and the details of related party transactions have been 
disclosed in the finan ia statements, etc. as required by the applicable accounting standards. 

The Company has n t irtemal audit system commensurate with the size and the nature of its business. In 
view of the same we re nable to comment on the same. 

~ In our opinion durin th year the Compfiit~~~ ed into any non-cash tran~actions with any of its ~I ,:j'(~l l;;l~ ~ " ,- - . ' 
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16. 

17. 

18. 

19. 

20. 

21. 

directors or directors of ts lubsidiaries, an associate company and a joint venture or person connected with 
such directors and henc p ovisions of section 192 of the Companies Act, 2013 are not applicable to the 
Company. 

a) The Company is not re~uired to be registered under section 45-IA of the Reserve Bank of India Act, 
1934. Hence, reporting nd r clause (xvi)(a), (b) and (c) of the Order is not applicable. 

d) The Group has no CI a part of the group. Hence, reporting under clause (xvi) (d) of the Order is not 
applicable. 

The Company has incu e loss of Rs.43.41 lacs in the current financial year and profit Rs.27.88 lac se in 
the immediately preced ng financial year. 

There has been no res gn tion by the statutory auditors of the Company during the year. Accordingly, 
clause 3(xviii) of the 0 dei is not applicable. 

On the basis of agein af d expected dates of realization of financial assets and payment of financial 
liabilities, other info ati?n accompanying the financial statements and more particularly, our knowledge 
of the Board of Direct rs ~d Management plans and based on our examination of the evidence supporting 
the assumptions, noth ng has come to our attention, which causes us to believe that any material 
uncertainty exists as n e date of the audit report indicating that Company is not capable of meeting 
its liabilities existing at ' he date of balance sheet as and when they fall due within a period of one year 
from the balance shee date. We, however, state that this is not an assurance as to the future viability of 
the Company. We h r state that our reporting is based on the facts up to the date of the audit 
report and we neith ive any guarantee nor any assurance that all liabilities falling due within a 
period of one year fr m the balance sheet date, will get discharged by the Company as and when they 
fall due 

As information and xp~anation given to us the Company does not fall within the mandatory ambit of 
Corporate Social Res o~sibility (CSR) Accordingly, reporting under clause (xx)(a) and (a)(13) of the 
Order is not applicabl fo[ the year. 

The company is no re uired to prepare Consolidated financial statement hence this clause is not 
applicable. 

Chartered Accountants 
FRN:002301C 

For Parth Shah & Associates 
Chartered Accountants 
FRN: 144251W 

Place: Indore 

p~ 
(Partner) 
M. No. 173468 
UDIN: 25173468BMNMPG8589 
Date: 05/09/2025 
Place:Ahmedabad 



V. K LADHA & ASSOCI T S 
CHARTEREDACCOUN ANTS 
36, Drawid Marg, Kshir Sagar 

Colony, Ujjain (M.P.) 

Ph:(0734)-2550498-99, 9827081499 

E-mailid:ladha@vkladha.com,vkladh 99 · hotmail.com 

Website:www.vkladhacom 

PARTH SHAH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

118, Nalanda Enclave, 

Opp. Sudarna Resort, Paldi, 

Ahmedabad (Guj.) 

Mobile:9687364546,9537950333 

Email:psaO I 02 l 7@gmail.com 

"Annexure A" to the lndepende uditors' Report for Madhav (Aaron Sindh Road) Private Limited 

Report on the Internal Financi ontrols under Clause (i) of Sub-section 3 of Section 143 of the Companies 
Act, 2013 ("the Act"). 
We have audited the internal fi nc"al controls over financial reporting of Madhav (Aaron Sindh Road) Private 
Limited as of 31 March 2025 in onj nction with our audit of the financial statements of the Company for the year 
ended on that date. 

Management's Responsibility fo I ternal Financial Controls 
The Board of Directors of the C mRany is responsible for establishing and maintaining internal financial controls 
based on the internal controls ov r firancial reporting criteria established by the Company considering the essential 
components of internal control st tet in the Guidance Note on Audit of Internal Financial Controls over Financial 
Reporting issued by The Institu e of Chartered Accountants of India (ICAI). These responsibilities include the 
design, implementation and mai enfice of adequate internal financial controls that were operating effectively for 
ensuring the orderly and effici nt j ~onduct of its business, including adherence to Company's policies, the 
safeguarding of its assets, the pr veittion and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timel preparation of reliable financial information, as required under the Act. 

Auditors' Responsibility 
Our responsibility is to express n pinion on the Company's internal financial controls over financial reporting 
based on our audit. We conduct o r audit in accordance with the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporti g the "Guidance Note") and the Standards on Auditing, issued by ICAl and 
deemed to be prescribed under s cti n 143(10) of the Companies Act, 2013 to the extent applicable to an audit of 
internal financial controls, both a pl" able to an audit oflnternal Financial Controls and, both issued by ICAl. Those 
Standards and the Guidance Note re uire that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance ab ut whether adequate internal financial controls with reference to the financial 
statements was established and in ined and if such controls operated effectively in all material respects. 

Our audit involves performing ro9edures to obtain audit evidence about the adequacy of the internal financial 
control with reference to the fin nc 'al statements of the Company and their operating effectiveness. Our audit of 
internal financial control over a cial reporting included obtaining an understanding of internal financial control 
over financial reporting, assessin t e risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of inte al control based on the assessed risk. The procedures selected depend on the 
auditors' judgement, including e assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. 

We believe that the audit evide ce e have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company's intern 1 nancial controls system over financial reporting. 

Meaning oflnternal Financial ontrols over Financial Reporting 
A Company' s internal financi c ntrol over financial reporting is a process designed to provide reasonable 
assurance regarding the reliabil ty f financial reporting and the preparation of financial statements for external 
purposes in accordance with ge er ly accepted accounting principles. A Company's internal financial control over 
financial reporting includes thos p licies and procedures that 



(3) provide reasonable assura e egarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the Company's ass s t at could have a material effect on the financial statements. 

Inherent Limitations of Interna Fi ancial Controls over Financial Reporting 
Because of the inherent limitatio s o internal financial controls over financial reporting, including the possibility of 
collusion or improper manageme t erride of controls, material misstatements due to error or fraud may occur and 
not be detected. Also, projections of ny evaluation of the internal financial controls over financial reporting to future 
periods are subject to the risk t t e internal financial controls over financial reporting may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Disclaimer of Opinion 
According to the information a e planation given to us, the Company has not established its internal financial 
control with respect to financial tat

1 

ments over financial reporting on criteria based on or considering the essential 
components of internal control s ited in the Guidance Note on Audit of Internal Financial Controls with respect to 
financial statements over Financ al eporting issued by the Institute of Chartered Accountants of India. Because of 
this reason, we are unable to o ta' sufficient and appropriate audit evidence to provide a basis for our opinion 
whether the Company had ade at internal financial controls over financial reporting and whether such internal 
financial controls were operatin e r ctively as at 31st March 2025. 

We have considered the disclai erfeported above in determining the nature, timing, and extent of audit tests applied 
in our audit of the financial s te ents of the Company, and the disclaimer does not affect our opinion on the 
financial statements of the Com an . 

For Parth Shah & Associates 
Chartered Accountants 
F 

Partll Shah 
(Partner) 
M. No. 173468 
UDIN: 25173468BMNMPG8589 
Date: 05/09/2025 
Place:Ahmedabad 
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MADH vi (AARON SINDH ROAD) PRIVATE LIMITED 

CIN: U45309GJ2020YfC113680 
Balance Sheet as at March 31, 2025 

Particular 

ASSETS 
Non Current Assets 
(a) Property Plant and Equipment 
(b) Other Intangible Assets 
(c) Intangible Assets under Develop nt 

Current Assets 
(a) Inventory 
(b) Financial Assets 

(i) Trade receivables 
(ii) Cash and Cash Equivalents 
(iii) Other Financial Assets 

(c) Current Tax Assets (Net) 

(d) Other Current Assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 

Shareholders' Funds 

(a) Equity Share Capital 
(b) Other Equity 

Non-Current Liabilities 

(a) Financial Liabilties 

(i) Borrowings 

Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Trade Payable 

{A) total outstanding dues of 
enterprises; and 

(B) total outstanding dues of 
enterprises and small enterpri 

(b) Other Current Liabilities 

TOTAL EQUITY AND LIABILIT 

· 10 enterprises and small 

editors other than micro 

Note No. 

2 

2 

3 

4 

5 

6 

7 
8 

9 
10 

11 

12 

13 

14 

Significant Accounting Policies &: ot~s to Accounts 1 to 33 
The accompanying notes are an int gral part of the financial statements 

I 

As at 
March 31, 2025 

3,421.59 

538.70 

22.93 

153.32 

107.43 

736.90 

4,980.88 

957.00 
(403.71) 

3,850.42 

482.00 

9.15 
86.01 

4,980.88 

In terms of our report of even date ttacped 
For V. K. Ladha & Associates or Parth Shah and Associates For and on behalf of the Board 

Amount Rs. in Lacs 
As at 

March 31, 2024 

3,522.30 

42.71 

3.01 
146.16 

38.91 

856.83 

4,609.93 

957.00 

(360.30) 

3,551.50 

128.00 

44.60 
289.13 

4,609.93 
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Date: 05/09/2025 
Place: Indore lace: Ahmedabad 

CIN: U45309GJ2020PTC113680 ~ I\ 

Amit Khurana frurana 

(Director) 

DIN : 00003626 
(Director) 

DIN : 00003617 



( ON SINDH ROAD) PRIVATE LIMITED 
CIN: U45309GJ2020PTC113680 

t of Profit and Loss for the year ended March 31, 2025 

I 
Particula Note 

No. 
Income 

(a) Revenue from Operations 

Less: Gsr 
Net Revenue from Operations 

(b) Other Income 
I. Total Income 

Expenses 
(a) Changes in Construction Work· P ogress 

(b) Construction Expenses 

(c) Employee Benefit Expenses 

(d) Finance Cost 

(e) Depreciation and amortisation Pf5e 
(f) Other Expenses 

II. Total Expenses 

III. Profit/(Loss) before tax (I- II) 

IV. Tax expense: 

(1) Current tax 

(2) Earlier years' tax 

(3) Deferred tax 

V. Profit/(Loss) for the year (Ill-

VI. Other Comprehensive Income 

(a) Items that will not be reclas i£ied to profit or loss 

(b) Items that will be reclassifi d tJ profit or loss 

I 
VTI. Total Comprehensive Income r ie year (V-VI) 

VIII. Earnings per equity share : 

(1) Basic (in Rs.) 
(2) Diluted (in Rs.) 

15 

16 

17 

18 

19 

20 

2 

21 

Significant Accounting Policies & otjs to Accounts 1 to 33 

The accompanying notes are an int graI part of the financial statements 

I 
In terms of our report of even date ao'hed 

For V. K. Ladha & Associates ~or Parth Shah and Associates 
Chartered Accountants <Chartered Accountants 

FRN: 002301C ~p.&Asso RN: 144251W 
"?"() <> 

Partner 

....., "?'....._ 
\i'I 

-002301 c (/I 

* ~ 
M.No. 073620 

UDIN:25073620BMLFNH9590 

Date: 05/09/2025 

Place: Indore 

ra hShah 

rartner 
M.No. 173468 

!uDIN: 25173468BMNMPG8589 

!Date: 05/09/2025 
Place: Ahmedabad 

For the year ended 
March 31, 2025 

3,229.67 

63.88 
3,165.79 

9.79 
3,175.58 

2,059.28 

173.54 

317.68 

505.22 

155.87 

3,211.60 

(36.02) 

7.39 

7.39 

(43.41) 

(43.41) 

(0.45) 

(0.45) 

Amount Rs. in Lacs 
For the year ended 

March 31, 2024 

3,138.97 
144.71 

2,994.25 

7.87 
3,002.13 

2,020.08 

198.98 

271.95 

431.93 

30.61 

2,953.53 

48.59 

12.23 

8.49 

20.72 

27.88 

27.88 

0.29 

0.29 

For and on behalf of the Board 

Madhav (Aaron Sindh Road) Private Limited 

CIN: U45309GJ2020PTC113680 

~. Amit Khurana 
(Director) 

DIN : 00003626 

(Director) 

DIN: 00003617 



I 
MADH~ JI (AARON SINDH ROAD) PRIVATE LIMITED 

CIN: U45309GJ2020PTC113680 
CasJ Flrw Statement for the Year ended on March 31, 2025 

p rtic~dars For the year ended 
March 31, 2025 

A CASH FLOW FROM OPERA TI NG \ACTIVITIES: 

Net Profit before Tax (36.02' 
Adjustments for : 

- Depreciation and amortisation ~xJ>4nses 505.22 
- Interest paid I 317.68 
- Interest Received -

822.90 

OPERATING PROm BEFORE IVORKING CAPITAL CHANGFS 786.89 

Adjustments for : 

- Trade and Other Receivable (444.57) 

- Trade Payables & Other liabili !es (238.56) 
(683.13) 

CASH GENERATED FROM OF BRATION 103.75 
-Income Tax (7.39) 

NET CASH FROM OPERA TIN<; A<(:TIVITIES 96.36 

B CASH FLOW FROM INVESTING fACTIVITIES 

- Purchase of Fixed Assets (404.51) 
-Sales/ (Purchase) of lnvestmer ts 

(Increase)/Decrease in Term depos~s (7.16) 

NET CASH USED IN INVFSTI ~G ACTIVITIES (411.67) 

C CASH FLOW FROM FINANCING fi\CTIVITIES 

- Issue of Equity shares -
- Borrowings (Long term & She t tepn) 652.91 
- Interest paid I (317.68) 

NET CASH IN FINANCING J C11V111ES 335.23 

NET INCREASE IN CASH AN b CASH EQUIV ALEN'IS 19.92 

CASH AND CASH EQUIV AL ,mt AS AT (Opening Bal.) 
3.01 

CASH AND CASH EQUN AL :Nffi AS AT ( Oosing Bal.) 22.93 

Significant Accounting Policies & ~ot1s to Accounts 
The accompanying notes are an integral part of the financial statements 

1to33 

Amount Rs. in Lacs 
For the year ended 

March 31, 2024 

48.59 

431.93 
271.95 

-
703.88 

752.47 

108.96 

(1,009.43) 

(900.47) 

(148.00) 

(20.72) 

(168.72) 

(573.87) 

(138.04) 

(711.91) 

-
1,153.51 

(271.95) 

881.56 

0.93 

2.07 

3.01 

In terms of our report of even date a tac ed 

For V. K. Ladha & Associates J For Parth Shah and Associates For and on behalf of the Board 
Chartered Accountants - Chartered Accountants Madhav (Aaron Sindh Road) Private Limited 

FRN: 002301~ ~~&ASS()~ I~· 144251W / CIN: U45309GJ2020PT01368~ 
-"' »- A ~· l\\1'1 I \ I -

Ashok K~~ > FRN-002301 (; ,:. p Shah , 1. \ ~ 
Partner & ~ Partner "}~ - ~ 0 Amit Khurana shok Khurana 

M.No.073620 ~-'?~~ :.,., y M.No. 173468 ~ (Director) (Director) 
UDIN:25073620BMLFr'1~ :~:;.,~cc~ UDIN: 25173468BMNMPG8589 DIN : 00003626 DIN : 00003617 

Date: 05/09/2025 Date: 05/09/2025 
Place: Indore Place: Ahmedabad I 



MADI'. AV (AARON SINDH ROAD) PRIVATE LIMITED 
CIN: U45309GJ2020PTC113680 
Statement of Change in Equity 

A- Equity Share Capital Amount Rs. in Lacs 

Particulars Nos. Amount 

Eauitv Shares of Rs.10/- each issued.so scr bed and fullv naid 

Balance as at 1st April,2024 95,70,000 957.00 
Change in Equity share capital due to fo ~h ~hares issued during the period 

Balance as at 31st March,2025 I 95,70,000 957.00 

' Balance as at 1st April,2023 I 95,70,000 957.00 
Change in Equity share capital due to fresh shares issued during the period 

Balance as at 31st March,2024 I 95,70,000 957.00 

B- Other Equity- Attributable to Owm s 
Particulars Reserve and Surplus Total 

Securities Premium Retained Earnings 
Reserve 

Balance as at 1st April,2024 
Profit/ (Loss) for the period 
Balance as at 31st Ma.rch,2025 

I 

Balance as at 1st April,2023 

Profit/ (Loss) for the period 
Balance as at 31st March,2024 

In terms of our report of even date attathe~ 
For V. K. Ladha & Associates For Parth Shah and Associates 
Chartered Accountants Chartered Accountants 

FRN: 002301C 9y..r-. &Ass~ FRN: 144251W . ;~ 

. !~~~ ~~Al•' 1.\ 1 V• . LA li'-~~ :> FRN-00230lC \ ~\; .,. ) f\D ;~ 
Ashok Kumr Singh ~ l/Jl! Part hah ~~ 
Partner ~~ ~ · ,,.'@' Partner 
M.No. 073620 ~FlQ!£_CC P,Y' M.No. 173468 

UDIN:25073620BMLFNH9590 UDIN: 25173468BMNMPG8589 

Date: 05/09/2025 Date: 05/09/2025 

Place: Indore Place: Ahmedabad 

(360.30) (360.30) 

(43.41) (43.41) 
(403.71) (403.71) 

(388.18) (388.18) 

27.88 27.88 

(360.30) {360.30) 

For and on behalf of the Board 
Madhav (Aaron Sindh Road) Private Limited 
CIN: U45309GJ2020PTC113680 

\ "";::!.:',;"' 4 ... 
DIN : 00003626 DIN: 00003617 

. 



D~AV (AARON SINDH ROAD) PRIVATE LIMITED 

Notes tot e F nancial Statement for the year ended March 31, 2025 

1. MATERIAL ACCOUNTING POt'CIES 

1.1. STATEMENT OF COMPLI NCl 

The financial statements o t~e Company have been prepared in accordance with Indian Accounting 
Standards (Ind AS) notifi d ~nder the Companies (Indian Accounting Standards) Rules, 2015 as 
amended by the Compani s (I dian Accounting Standards) Rules, 2016. 

1.2. BASIS OF PREPARATION 

The financial statements av' been prepared on a historical cost basis except for certain financial 
assets and financial liabili ie~ (including financial instruments) which have been measured at fair 
value at the end of each r por ng period as explained in the accounting policies stated below. 

1.3. CURRENT VS NON - CUR E~T CLASSIFICATION 

The Company has classifie a I its assets and liabilities under current and non-current as required by 
Ind AS 1- Presentation of na cial Statements. The asset is treated as current when it is: 

• Expected to be re liz~d or intended to be sold or consumed in normal operating cycle; 
• Held primarily for ur ose of trading; 
• Expected to be re liz d within twelve months after the reporting period; or 
• Cash or cash equi al nt unless restricted from being exchanged or used to settle a liability 

for atleast twelve m nths after the reporting period. 

All other assets are classifi d s non-current. 

All liabilities are current w e1: 

• It is held primarily for the purpose of trading; 
• It is due to be sett ed ithin twelve months after the reporting period; or 

• It is expected to b s~ttled in normal operating cycle; 

• There is no uncon itif.nal right to defer the settlement of liability for at least twelve months 
after the reportin per iod. 

All other liabilities are cla ifi d as non-current. 

1.4. REVENUE RECOGNITION 

All revenue and expenses ar accounted for on accrual basis except to the extent stated otherwise. 
The Company follows th per centage of completion method, based on the stage of completion at 

the Balance sheet date ta in! in to account the contractual price and revision thereto by estimating 
total revenue and total os till completion of the contract and profit so determined has been 

accounted for proportion te o the percentage of the actual work done. 

In the case of lump-sum onl act revenue is recognized on the completion of milestone as specified 

in the contract or as ide tified by the management. Foreseeable losses are accounted for as and 

For Madhav Aaron Sindh Road P~ayj limited 

~or 



when they are determined ex~ept to the extent, they are expected to be recovered through claims 

presented or to be present d o the customer or in arbitration. 

Amount due in receipt of he price escalation claim and/ or variation in contract work approved by 
the customers are recogni ed las revenue only when there are conditions stipulated in the contracts 

for such claims or variatio aryd/ or the same are evidenced inter alia by way of confirmation of the 
same are accepted by the usfomers. 

Disputed amount under t e ) ntract works is recognized as revenue when the same are settled and 

amounts are received. 

Liquidated damages pay bl~, if any, as per the terms of contract, for the delays, if any, are 
accounted only when sue delay is attributable to the company. 

Dividend 
Dividend income is reco niz d when the Company's right to receive the payment is established, 
which is generally when s ar holders approve the dividend. 

Interest income 
Interest income from a fi a~cial asset is recognized when it is probable that the economic benefits 
will flow to the Compan and the amount of income can be measured reliably. Interest income is 
accrued on a time basis, y eference to the principal outstanding and at the effective interest rate 
applicable, which is the ra'e that exactly discounts estimated future cash receipts through the 
expected life of the finan ia'rsset to that asset's net carrying amount on initial recognition. 

1.5. FOREIGN CURRENCY T N~ACTION 

Transactions in foreign urJency are recorded at the exchange rate prevailing on the date of the 
transaction. Foreign cur n9y denominated monetary assets and liabilities at the Balance Sheet date 
are translated at the exc anre rate prevailing on the date of Balance Sheet. 

Exchange rate differen s ~esulting from foreign currency transactions settled during the period 
including year-end tran latr· n of assets and liabilities are recognized in the Statement of Profit and 
Loss. 

Non-monetary assets, hi h are measured in terms of historical cost denominated in a foreign 
currency are reported u in~ the exchange rate at the date of the initial transaction. 

Non-monetary items m asLred at fair value in a foreign currency are translated using the exchange 
rates at the date when th~ fair value was measured. The gain or loss arising on translation of non­
monetary items measu ed at fair value is treated in line with the recognition of the gain or loss on 
the change in fair valu o the item (i.e., translation differences on items whose fair value gain or 
loss is recognized in 0 I Of Statement of Profit and Loss are also recognized in OCI or Statement of 

Profit and Loss, respect ver 

~ ' h 
~ 

For Madhav Aaron Sindh Road Pri 

Director 



1.6. GOVERNMENT GRANTS 

Monetary government gra ts are recognized where there is reasonable assurance that the grant will 
be received and all attach d conditions will be complied with. 

The grant related to an pJnse item Is recognized as income in the year in which it Is received. 
Grant in the form of cas b~nefit is recognized in the Balance Sheet as deferred income and it is 
transferred to Statement f P ofit and Loss over the useful life of the concerned asset. 

1.7. EMPLOYEE BENEFITS 

Short Term Employee Be eflr 

A liability is recognized or I benefits accruing to employees in respect of short term employee 
benefits in the period th r~lated service is rendered at the undiscounted amount of the benefits 
expected to be paid in ex hange for that service. 

The Liabiliti~s for Gratuit an1 Leave encashment is accounted as and when paid. 

1.8. TAX EXPENSES 

Current Tax 

Current tax payable is le lated based on taxable profit for the year. Current tax is recognized 
based on the amount xp,cted to be paid to or recovered from the tax authorities based on 
applicable tax laws that have been enacted or substantively enacted by the balance sheet date. 
Management periodical! evaluates positions taken in the tax return with respect to situations in 
which a~plicable tax re ul, tions are subject to interpretation and establishes provisions where 
appropriate. 

Deferred Tax 

Deferred tax is recogniz d n temporary differences between the carrying amounts of assets and 
liabilities in the financia statements and the corresponding tax bases used in the computation of 
taxable profit. 

Deferred tax liabilities a e g nerally recognized for all taxable temporary timing difference. Deferred 
tax assets are recognize for deductible temporary differences to the extent that they are probable 
that taxable profit will bel available against which the deductible temporary difference can be 
utilized. 

The carrying amount of deterred tax assets is reviewed at each reporting date and adjusted to the 
extent that it is no long r probable that sufficient taxable profit will be available to allow all or part 
of the deferred tax asse toJbe utilized. 

Deferred tax assets an li~bilities are measured at the tax rates that are expected to apply in the 
year when the asset is r alized or liability is settled, based on tax rates {and tax laws) that have been 
enacted or substantive! e1acted on the reporting date. 

Current and deferred t x for the year are recognized in profit or loss, except when they relate to 
items that are recogni ed l1n other comprehensive income or directly in equity, in which case, the 
current and deferred t x are also recognized in other comprehensive income or directly in equity 

respectively. j \t 
. ! . .\ J.1 For Madhav Aaron Sindh Road P.{').vd 

r~ ~ 
Director 



Minimum Alternate Tax ( 

Minimum Alternate Tax ( AT) paid in a year is charged to the statement of profit and loss as current 
tax. The Company recogn zes MAT credit available as a deferred tax asset only to the extent that 
there is reasonable certa ty that the Company will pay normal income tax during the specified 

period, i.e., the period for wht ch MAT credit is allowed to be carried forward. The MAT credit to the 
extent there is reasonabl c rtalnty that the Company will utilize the credit is recognized in the 
Statement of profit and I ss nd corresponding debit is done to the Deferred Tax Asset as unused 
tax credit. 

Freehold Land is stated at 

All other items of propert , p~ant and equipment are stated at cost, net of recoverable taxes, trade 
discount and rebates le a

1

ccumulated depreciation and impairment losses, if any. Such cost 
includes purchase price, b rrowing cost and any cost directly attributable to bringing the assets to its 
working condition for its i tei ded use. 

Subsequent costs are incl ded in the asset's carrying amount or recognized as a separate asset, as 
appropriate, only when i is brobable that future economic benefits associated with the item will 
flow to the entity and t e cost can be measured reliably. When significant parts of plant and 
equipment are required t be replaced at intervals, the company depreciates them separately based 
on their specific useful Ii s. All other repairs and maintenance costs are recognized as expense in 
the statement of profit an lo,ss account as and when incurred. 

Expenses incurred relatin t~ project, net of income earned during the project development stage 
prior to its intended use arlJe considered as pre-operative expenses and disclosed under Capital 
Work- in- Progress. 

Cost of the assets less its residual value (estimated at 5% of the cost) is depreciated over its useful 
life. 
Depreciation is provided si g written down value method on depreciable amount. Depreciation is 
provided based on useful ife f the assets as prescribed in Schedule II to the Companies Act, 2013. 

1.10. INTANGIBLE ASSETS 

Intangible assets acquire separately are measured on initial recognition at cost. Following initial 
recognition, intangible as ets are carried at cost less any accumulated amortization and accumulated 
impairment losses. Inter lly generated intangibles are not capitalized and the related expenditure 
is reflected in the statem nt of profit or loss in the period in which the expenditure is incurred. 

Subsequent costs are inc ud! d in the asset's carrying amount or recognized as a separate asset, as 
appropriate, only when i is probable that future economic benefits associated with the item will 
flow to the entity and the co t can be measured reliably. 

The amortization period nd the amortization method for an intangible asset with a finite useful life 
are reviewed at least at t e end of each reporting period. Changes in the expected useful life or the 
expected pattern of cons mption of future economic benefits embodied in the asset are considered 
to modify the amortiza ion period or method, as appropriate, and are treated as changes in 
accounting estimates. Th a ortization expense on intangible assets with finite lives is recognized in 
the statement of profit nd loss unless such expenditure forms part of carrying value of another 
asset. 

For Madhav Aaron Slndh Road Pri 

Director 



Intangible assets with in efi~ite useful lives are not amortized, but are tested for impairment 
annually, either individual y or at the cash-generating unit level. The assessment of indefinite life is 
reviewed annually to det mine whether the indefinite life continues to be supportable. If not, the 
change in useful life from i definite to finite is made on a prospective basis. 

Gains or losses arising fr m ~erecognition of an intangible asset are measured as the difference 
between the net disposal ro

1
ceeds and the carrying amount of the asset and are recognized in the 

statement of profit or loss when the asset is derecognlzed. 

1.11. BORROWING COST 

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are 
considered as a part of st of such assets less interest earned on the temporary investment. A 
qualifying asset is one tha necessarily takes substantial period of time to get ready for the intended 
use. All other borrowing c stJ are charged to Statement of Profit & Loss in the year in which they are 
incurred. 

1.12. IMPAIRMENT OF ASSE S 

The Company assesses t each reporting date as to whether there is any indication that any 
property, plant and equip ent and intangible assets or group of assets, called cash generating units 
(CGU) may be impaired. I a1y such indication exists the recoverable amount of an asset or CGU is 
estimated to determine e extent of impairment, if any. When it is not possible to estimate the 
recoverable amount of a ineividual asset, the Company estimates the recoverable amount of the 
CGU to which the asset b lo"Ls. 

An impairment loss is rec gn
1
ized in the Statement of Profit and Loss to the extent, asset's carrying 

amount exceeds its reco erable amount. The recoverable amount is higher of an asset's fair value 
less cost of disposal and value in use. Value in use is based on the estimated future cash flows, 
discounted to their pr ent value using pre-tax discount rate that reflects current market 
assessments of the time lue of money and risk specific to the assets. 

The impairment loss reco nil ed in prior accounting period is reversed if there has been a change in 
the estimate of recovera le mount. 

1.13. INVENTORY 

I. Inventory is valued at lower of cost and net realizable value. Cost is determined on FIFO basis 

II. Unbilled cost is ca r ied as construction work in progress which is valued considering the stage 
of completion and oreseeable losses in accordance with the Indian Accounting Standard - 11. 

Ill. Stores and spares re I ritten off in the year of purchase. 

For Madhav Aaron Sindh Road Pri 

Director 



1.14 
I 

PROVISIONS, CONTIGE T LIABILITIES AND CONTIGENT ASSETS 

Provisions 

Provisions are recognized w en the company has present obligation (legal or constructive) as a 
result of past event and i is probable that outflow of resources embodying economic benefits will 
be required to settle the obligation and a reliable estimate can be made of the amount of the 
obligation. The expense r at~d to a provision is presented in the statement of profit and loss net of 
any reimbursement/contri ufon towards provision made. 

If the effect of the time va ue of money is material, estimate for the provisions are discounted using 
a current pre-tax rate th t reflects, when appropriate, the risks specific to the liability. When 
discounting is used, the i er ase in the provision due to the passage of time is recognized as a 
finance cost. 

Contingent Liability 

• When there is a p ssi . le obligation which could arise from past event and whose existence 
will be confirmed nl by the occurrence or non-occurrence of one or more uncertain future 
events not wholly it in the control of the Company or; 

• A present obligati n t at arises from past events but is not recognized as expense because it 
is not probable th ta outflow of resources embodying economic benefits will be required 
to settle the oblig tio or; 

• The amount of th ob igation cannot be measured with sufficient reliability. 

Commitments 

Commitments include the al e of the contracts for the acquisition of the assets net of advances 

Contingent Assets 

Contingent asset is disclo ed in case a possible asset arises from past events and whose existence 
will be confirmed only by he occurrence or non-occurrence of one or more uncertain future events 
not wholly within the con ol r the Company. 

Provisions, contingent lia ilit es, contingent assets and commitments are reviewed at each balance 
sheet date. 

Onerous Contract 
A provision for onerous c ntracts is measured at the present value of the lower expected costs of 
terminating the contract nd ~he expected cost of continuing with the contract. Before a provision is 
established, the Company re ognizes impairment on the assets with the contract. 

For Madhav Aaron Sindh Road 

Director 



1.15. LEASES 
A contract is, or contains, ter se if the contract conveys the right to control the use of an identified 
asset for a period of time i e change for consideration. 

Company as a lessee 

(A) Lease liability At the corpmencement date, the Company measures the lease liability at the 
present value of the leas payments that are not paid at that date. The lease payments shall be 
discounted using increme tal !borrowing rate. 

(B) Right-of-use assets lni ially recognized at cost, which comprises the initial amount of the lease 
liability adjusted for any I ase payments made at or prior to the commencement date of the lease 
plus any initial direct costs les any lease incentives. 

Subsequent measurement 

(A) lease liability Comp ny measure the lease liability by (a) increasing the carrying amount to 
reflect interest on the lea e Ii bility; (b) reducing the carrying amount to reflect the lease payments 
made; and (c) remeasurin th carrying amount to reflect any reassessment or lease modifications. 

(B) Right-of-use assets u sequently measured at cost less accumulated depreciation and 
impairment losses. Right- f-uke assets are depreciated from the commencement date on a straight­
line basis over the shorter f ~he lease term and useful life of the under lying asset. 

Impairment Right of use asJets are evaluated for recoverability whenever events or changes in 
circumstances indicate t t -t heir carrying amounts may not be recoverable. For the purpose of 

impairment testing, the r co~erable amount (i.e. the higher of the fair value less cost to sell and the 
value-in-use) is determin d Tn an individual asset basis unless the asset does not generate cash 

flows that are largely inde e~~ent of those from other assets. In such cases, the recoverable amount 
is determined for the Cas G nerating Unit (CGU) to which the asset belongs. 

Short term Lease 

Short term lease is that, a t e commencement date, has a lease term of 12 months or less. A lease 
that contains a purchase pti n is not a short-term lease. If the company elected to apply short term 
lease, the lessee shall rec gnize the lease payments associated with those leases as an expense on 
either a straight-line basi oJer the lease term or another systematic basis. The lessee shall apply 
another systematic basis i th t basis is more representative of the pattern of the lessee's benefit. 

As a lessor 

Leases for which the com anr is a lessor is classified as a finance or operating lease. Whenever, the 
terms of the lease transf rs ~ubstantially all the risks and rewards of ownership to the lessee, the 
contract is classified as fi~ance lease. All other leases are classified as operating leases. Lease 
income is recognized int s iatement of profit and loss on straight line basis over the lease term. 

For Madhav Aaron Sindh Road Pri 

Director 



1.16. FINANCIAL INSTRUMEN 

The Company recognizes fi ancial assets and financial liabilities when it becomes party to the 
contractual provision of th in~trument. 

I. Financial Assets 
Initial recognition and me su ement: 
Financial assets are initial! m asured at its fair value. Transaction costs that are directly attributable 
to the acquisition or issue f fi ancial assets (other than financial assets at fair value through profit 
or loss) are added to or de uded from the fair value of the concerned financial assets, as 
appropriate, on initial reco nition. Transaction costs directly attributable to acquisition of financial 
assets at fair value throug profit or loss are recognized immediately in profit or loss. However, 
trade receivable that do n t c0ntain a significant financing component are measured at transaction 
price. 

Subsequent measuremen 
For subsequent measurem nt the Company classifies financial asset in following broad categories: 

• Financial asset c rried at amortized cost. 
• Financial asset c rried at fair value through other comprehensive income (FVTOCI) 
• Financial asset c rried at fair value through profit or loss (FVTPL) 

Financial asset carried at m~rtlzed cost (net of any write down for impairment, if any): 
Financial assets are meas re at amortized cost when asset is held within a business model, whose 
objective is to hold asset fo collecting contractual cash flows and contractual terms of the asset 
give rise on specified dat s t cash flows that are solely payments of principal and interest. Such 
financial assets are subse uently measured at amortized costs using Effective Interest Rate (EIR) 
method less impairment, i any. The losses arising from impairment are recognized in the statement 
of profit or loss. Cash an bank balances, trade receivables, loans and other financial asset of the 
Company are covered und r this category. 

Under the EIR method, th future cash receipts are exactly discounted to the initial recognition value 
using EIR. The cumulative a~ortization using the EIR method of the difference between the initial 
recognition amount and at~rity amount is added to the initial recognition value (net of principal 
repayments, if any) of th financial asset over the relevant period of the financial asset to arrive at 
amortized cost at each r pdrting date. The corresponding effect of the amortization under EIR 
method is recognized as i terest income over the relevant period of the financial asset. The same is 
included under "other inc me" in the statement of profit or loss. The amortized cost of the financial 
asset is also adjusted for I ss allowance, if any. 

Financial asset carried at pc1: 
Financial asset under this atjgory is measured initially as well as at each reporting date at fair value, 
when asset is held with a ~usiness model whose objective Is to hold asset for both collecting 
contractual cash flows an selling financial assets. Fair value movements are recognized in the other 
comprehensive income. I 

Financial asset carried at PL: 
Financial asset under this tegory is measured initially as well as at each reporting date at fair value. 
Changes in fair value are cognized in the statement of profit or loss. 

Investment in subsidlarle : 
The Company has accoun ed or its investments in subsidiaries at cost. 

For Madhav Aaron Sindh Road Pri 

Director 



Other Equity Investments 
All other equity investme s are measured at fair value, with va lue changes recognized in Statement 
of Profit and Loss. 

Derecognltlon: 
A financial asset is prima ily derecognized when rights to receive cash flows from the asset have 
expired or the Company as ransferred its contractual rights to receive cash flows of the financial 
asset and has substantial! transferred all the risk and reward of the ownership of the financial asset. 

Impairment of financial a se~ 
In accordance with Ind AS 10f., the Company uses 'Expected Credit Loss' (ECL) model, for evaluating 
impairment of financial sseJts other than those measured at fair value through profit and loss 
(FVTPL). 

ECL is the difference bet en all contractua l cash flows that are due to the Company in accordance 
with the contract and all he cash flows that the entity expects to receive (i.e., all cash shortfalls), 
discounted at the original ff ctive interest rate. 

Lifetime ECL are the ex ected credit losses resulting from all possible default events over the 
expected life of a financi I asset. 12-month ECL are a portion of the lifetime ECL which result from 
default events that are po sible within 12 months from the reporting date. 

For trade receivables Co pail y applies 'simplified approach' which requires expected lifetime losses 
to be recognized from i itia recognition of the receivables. The Company uses historical default 
rates to determine impair eht loss on the portfolio of trade receivables. 

At every reporting date hese historical default rates are reviewed and changes in the forward­
looking estimates are an lyzed. For other assets, the Company uses 12 month ECL to provide for 
impairment loss where t r~lis no significant increase in credit risk. If there is significant increase in 
credit risk full lifetime EC is ~sed. 

ECL impairment loss allo ance (or reversal) recognized during the period is recognized as income/ 
expense in the Statemen of rofit and Loss under the head 'Other expenses. 

ii. Financial liablliti s: 
Initial recognition and m asurement: 

The Company recognize a 'financial liability in its Balance Sheet when it becomes party to the 
contractual provisions f ~he instrument. The Company classifies all financial liabilities as 
subsequently measured t at ortized cost or FVTPL. 

All financial liabilities ar recognized initially at fair value and in the case of loans, borrowings and 
payables, net of directly att ibutable transaction costs. Financial liabilities include trade and other 
payables, loans and borr wings including bank overdrafts and derivative financial instruments. 

Subsequent measureme t: 
Financial liabilities at fai value through profit or loss include financial liabilities held for trading and 
financial liabilities desig tect upon initial recognition as at fair value through profit or loss. Interest­
bearing loans and borr wings are subsequently measured at amortized cost using the Effective 
Interest Rate (EIR} meth d. Gains and losses are recognized in profit or loss when the liabilities are 
derecognized as well as rough EIR amortization process. Amortized cost is calculated by taking into 
account any discount or re ium on acquisition and fees or costs that are an integral part of the EIR. 

For Madhav Aaron Slndh Roa~ed 
Director 



The EIR amortization is incl ded as finance costs in the statement of profit and loss. 

Derecognltlon of financial ia~llltles: 
A financial liability is dere g ized when the obligation under the liability is discharged or cancelled 
or expires. When an exis in financial liability is replaced by another from the same lender on 
substantially different ter s, or the terms of an existing liability are substantially modified, such an 
exchange or modification treated as the derecognition of the original liability and the recognition 
of a new liability. The diffe ence in the respective carrying amounts is recognized in the Statement of 
Profit and Loss 

Iii. Derivative financl I Instrument: 
Company uses derivative inJncial instruments such as forward currency contracts to mitigate its 
foreign 
currency fluctuation risks. su3h derivative financial instruments are initially recognized at fair value 
on the date on which a de iv~tive contract is entered into and are subsequently re-measured at fair 
value at each reporting atf . Gain or loss arising from changes in the fair value of heading 
instrument is recognized i th Statement of Profit or Loss. 

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities 
when the fair value is neg ive. 

Derecognition: 
On derecognition of hedg d i'em, the unamortized fair value, of the hedging instrument adjusted to 
the hedged items is recog ized in the Statement of Profit or Loss. 

iv. Fair value: 
The Company measures fi an ial instruments at fair value in accordance with the accounting policies 
mentioned above. Fair val e i~ the price that would be received to sell an asset or paid to transfer a 
liability in an orderly tra action between market participants at the measurement date. The fair 
value 
measurement is based o t e presumption that the transaction to sell the asset or transfer the 
liability 
takes place either: 

• In the principal ar et for the asset or liability or; 
• In the absence a brincipal market, in the most advantageous market for the asset or 

liability. 

All assets and liabilities f r 4 ich fair value is measured or disclosed In the financial statements are 
categorized within the fa r v~lue hierarchy that categorizes into three levels, described as follows, 
the inputs to valuation te hnlques used to measure value. The fair value hierarchy gives the highest 
priority to quoted prices n ~ctive markets for identical assets or liabilities (Level 1 inputs) and the 
lowest priority to unobse able inputs (Level 3 inputs). 

Level 1 - quoted (unadju tef' ) market prices in active markets for identical assets or liabilities 
Level 2 - inputs other t an uoted prices included within Level 1 that are observable for the asset 
or 
liability, either directly or ndjrectly 
Level 3 - inputs that are nobservable for the asset or liability 

I 
For Madhav Aaron Sindh Road Pri~ 

Director 



For the purpose of fair al I e disclosures, the Company has determined classes of assets and 
liabilities on the basis oft e 1ature, characteristics and risks of the asset or liability and the level of 
the fair value hierarchy as x~lained above. 

1.17. EARNING PER SHARE (E S) 

The Company presents ba ic nd diluted earnings per share ("EPS") data for its equity shares. Basic 
EPS is calculated by dividi gt e profit or loss attributable to equity shareholders of the Company by 
the weighted average n m~er of equity shares outstanding during the period. Diluted EPS is 
determined by adjusting hel profit or loss attributable to equity shareholders and the weighted 
average number of equity sh~res outstanding for the effects of all dilutive potential ordinary shares, 
which includes all stock o ior granted to employees. 

1.18. ADVANCES, PROGRESS AYrENTS AND RETENTIONS 

Advance received fro ustomers in respect of contracts are treated as liability. 
Progress payments recei ed are adjusted against receivables from customers in respect of the 
contract work performed. 
Amount (s) retained by th~ customers until the satisfactory completion of the contract are 
recognized in the final sta ement as receivables. Where such retention has been released 
by the customers aga ns submission of bank guarantee the amount so released is 
adjusted against receiva le from the customers and value of Bank Guarantees is disclosed 
as contingent liability und r t nk guarantees outstanding 

1.19. CASH AND CASH EQUIV LE TS 

Cash and Cash Equivalent co prise of cash on hand and cash at bank including fixed deposit/highly 
liquid investments with o igi al maturity period of three months or less that are readily convertible 
to known amounts of cas an which are subject to an insignificant risk of changes in value. 

1.20. CASH FLOW STATEMEN l 
Cash flows are reported u in the indirect method, whereby net profit before tax is adjusted for the 
effects of transactions of a 1 on-cash nature, any deferrals or accruals of past or future operating 
cash receipts or paymen a d item of income or expenses associated with investing or financing 
cash flows. The cash flow ro operating, investing and financing activities of Company is segregated 

1.21. EXPENDITURE IN RESPE rF BUILD, OPERATE & TRANSFER PROJECT 

Expenditure incurred on n truction (net of corresponding interest income incurred on deployment 
or other wise of fund attr bu able to the project) of build, Operate and Transfer (BOT) Project which 

does not represent Com a y's own assets is classified as "BOT PROJECT EXPENDITURE" (Lease 
collection Right) and sho n nder the head 'Intangible Assets'. 

E OF EQUITY IN SUBSIDIARIES AND ASSOCIATES 

The Company has elect recognize its investments in equity instruments in subsidiaries and 
associates at cost in the p rate financial statements in accordance with the option available in Ind 
AS 27, 'Separate Financia St tements' 

For Madhav Aaron Sindh R 

Director 



1.23. DIVIDEND DISTRIBUTIO 

Dividend distribution tot e Company's equity holders is recognized as a liability in the Company's 
annual accounts in the ye r I~ which the dividends are approved by the Company's equity holders. 

1.24. SEGMENT REPORTING 

Operating segments are rep rted in a manner consistent with the internal reporting provided to the 
chief operating decision ma er. jThe chief operating decision maker of the Company is responsible for 
allocating resources and ass ssing performance of the operating segments and accordingly is identified 
as the chief operating decisi n ~aker. 

I 
2 KEY ACCOUNTING JUDG M~NTS; ESTIMATES AND ASSUMPTIONS: 

The preparation of th cbmpany's financial statements requires the management to make 
judgments', 
estimates and assumpti ns that affect the reported amounts of revenues, expenses, assets and 
liabilities, and the acco a ying disclosures and the disclosure of contingent liabilities. Uncertainty 

about these assumption anr estimates could result in outcomes that require a material adjustment 
to the carrying amount o assets or liabilities affected in future periods. 

I 
The key assumptions co cerning the future and other key sources of estimation uncertainty at the 

reporting date, that hav a significant risk of causing a material adjustment to the carrying amounts 
of assets and liabilities 1thih the next financial year, are described below: 

I 
A) INCOME TAXES ND DEFERRED TAX ASSETS: 

The Company's tax juri di) ion is India. Significant judgments are involved in estimating budgeted 
profits 
for the purpose of payi a;vance tax, determining the provision for income taxes, including amount 
expected to be paid/re ov red for uncertain tax positions. Deferred tax asset is recognised for all 
the deductible tempor ry ifferences to the extent that it is probable that taxable profit will be 
available against whic t~e deductible temporary difference can be utilized. The management 
assumes that taxable p fit will be available while recognizing the deferred tax assets. 

B) DEPRECIATION I I AMORTISATION AND USEFUL LIVES OF PROPERTY, PLANT AND 
EQUIPMENT/ I Tr NGIBLE ASSETS: 

Property, Plant and Eq iprrient I Intangible Assets are depreciated I amortized over their estimated 
useful lives, after takin in~o account estimated residual va lue. Management reviews the estimated 
useful lives and resid al values of the assets annually in order to determine the amount of 
depreciation/ amortiz tio to be recorded during any reporting period. The useful lives and residual 
values are based on t e Company's historical experience with similar assets and take into account 
anticipated technologi al bhanges. The depreciation I amortization for future periods is revised if 

there are significant ch nt es from previous estimates. 

C) INTANGIBLE SE S 

Internal technical or u er earn assesses the remaining useful lives of Intangible assets. Management 
believes that assigned s fut lives are reasonable. 

Director 



D) IMPAIRMENT OF ON-FINANCIAL ASSETS 

The Company assesses at aoh reporting date whether there is an indication that an asset may be 
impaired. If any indication ex~·1 ts, the Company estimates the asset's recoverable amount. An asset's 
recoverable amount is th hi her of an assets or Cash Generating Units (CGU's) fair value less costs 
of disposal and its value i u e. It is determined for an individual asset, unless the asset does not 
generate cash inflows tha are largely independent of those from other assets or a group of assets. 
Where the carrying amo nt of an asset or CGU exceeds its recoverable amount, the asset is 
considered impaired and i w fitten down to its recoverable amount. 

In assessing value in use, t e Ltimated future cash flows are discounted to their present value using 
I 

pre-tax discount rate that reflects current market assessments of the time value of money and the 
risks specific to the asset. n ~etermining fair value less costs of disposal, recent market transactions 
are taken into account, if o such transactions can be identified, an appropriate valuation model is 
used. 

E) IMPAIRMENT OF INt NCIAL ASSETS 

The impairment provisio for financial assets are based on assumptions about risk of default and 
expected cash loss rates. he Company uses judgment in making these assumptions and selecting 
the inputs to the impa ment calculation, based on Company's past history, existing market 
conditions as well as forw rd looking estimates at the end of each reporting period. 

F) CONTIGENCIES 

Management judgment is required for estimating the possible outflow of resources, if any, in respect 
of contingencies/claim/lit ations against the Company as it is not possible to predict the outcome of 
pending matters with ace ra y 

G) PROVISIONS 

Provisions and liabilities re recognized in the period when it becomes probable that there will be a 
future outflow of funds r suiing from past operations or events and the amount of cash outflow can 
be reliably estimated. T e iming of recognition and quantification of the liability requires the 
application of judgment o xisting facts and circumstances, which can be subject to change. The 
carrying amounts of pro sions and liabilities are reviewed regularly and revised to take account of 
changing facts and circu stahces. 

H) ALLOWANCES F UNCOLLECTED TRADE RECEIVABLE AND ADVANCES 

Trade receivables do no J rry any interest and are stated at their normal value as reduced by 
appropriate allowances f r 4stimated amounts which are irrecoverable. lndivid~al trade receivables 
are written off when ma agement deems them not collectible. Impairment is made on the expected 
credit losses, which are t e present value of the cash shortfall over the expected life of the financial 
assets. The impairment ovf.sions for financial assets are based on assumption about risk of default 
and expected loss rates. Judgement in making these assumptions and selecting the inputs to the 
impairment calculation re based on past history, existing market condition as well as forward 
looking estimates at the nd of each reporting period. 

\ 
For Madhav Aaron Sindh Road Pri 

Director 



2 INTANGIBLE ASSETS 

Intangible Assets 
GROSS CARRYING VALUE ACCUMULATED DEPRECIATION I AMORTISATION 

Less : 
Dep.I Amort. On 

Less : Dep. 
Add: 

Deletion 
Accumulated Opening 

Deletion during 
Accumulated NET CARRYING VALUE AS ON 

Sr No. Particulars Balance As on Additions during 
during the 

Balance As on Depreciation I Balance and 
the Year/Other 

Depreciation I 
the Year 

Year 
Amort. As on addition during 

adjustment 
Amort. As on 

the Year 
01 .04.2024 31.03.2025 01.04.2024 31.03.2025 31.03.2025 31.03.2024 

- Financial Assets 
1 (Service 4,08!T.!PI • 780~82 1..,376.3-1 4~494.46 567.64 505.22 - 1,072.86 ;J, .. ,, 1.¥'1 --~, ·--

Concession> 

Total 4,089.94 1,780.82 1,376.31 4,494.46 567.64 505.22 - 1,072.86 3,421.59 3,522.30 

PY 3,516.07 1,192.20 618.33 4,089.94 135.71 431.93 - 567.64 3,522.30 3,380.35 

For, Madhav (Aaron Sindh Road) Private LimitedDirectorAshok KhuranaDIN : 00003617 
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MA V (AARON SINDH ROAD) PRIVATE LIMITED 
ON: U45309GJ2020PTC113680 

NOTES FORMING P T OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 

Inventory 

Work in Progress 

Total 

Trade Receivable 
Trade Receivables consl ere Good·Secured 

Trade Receivables consi erel Good·Unsecured 
Receivable from Related Pa ies 

Others 

Trade Receivables whlc ha e significant Increase In credit risk 

Trade Receivables credl Im · aired 

Total AllJ.ance Less : Expected Credit Los .., .. 

As at 
March 31, 2025 

As at 
March 31, 2025 

538.70 

538.70 

Amount Rs. in Lacs 
As at 

March 31, 2024 

As at 
March 31, 2024 

42.71 

4271 

For, Madhav (Aaron Slndh Road) Private LimitedDlrectorAshok K ur 
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MA yy l V (AARON SINDH ROAD) PRIVATE LIMITED i CIN: U45309GJ2020PTC113680 
NOTES FORMING P R OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 

Equity Share Capital 

Authorised: 

1,00,00,000 (Previous year 1, ,OrOO) equity Shares Of' 10/- Each 

As at 
March 31, 2025 

1,000.00 

Amount Rs. in Lacs 

As at 
March 31, 2024 

1,000.00 

Issued, subscribed and full pa~d up: 

95,70,000 (Previous Year 95, 0,,000) equity Shares of' 10/- Each Fully Paid U 

Total Issued, subscribed an y paid up Share Capital 
========-----------========-----

a Reconciliation of shares ou tanWng at the beginning and at the end of the period 

957.00 957.00 

957.00 957.00 

I As at March 31, 2025 
No. of Shares Amount 

Opening Balance 95,70,000 957 
Issued during the period# 

Outstanding at the end of 95,70,000 957.00 

b Details of shareholders hot · more than 5% shares in the Company 
As at March 31, 2025 

Madhav Infra Projects Limit d 

Ashok Khurana 

No. of Shares 

95,69,900 
100 

' o.tai1' of pro=!eu •h~ • ..J gin th• Comp~y 

%ofHoldin 

100.00% 
0.00% 

As at March 31, 2025 

As at March 31, 2024 

No. of Shares Amount 
95,70,000 957.00 

95,70,000 957.00 

As at March 31, 2024 

No. of Shares %ofHoldin 

95,69,900 
100 

As at March 31, 2024 

100.00% 
0.00% 

For, Madhav (Aaron Sindh Road) Private LlmitedDirectorAs uranaDIN : 00003617 
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MA Hl V (AARON SINDH ROAD) PRIVATE LIMITED 
CIN: U45309GJ2020PTC113680 

NOTES FORMING P T OF THE FINANOAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 

Amount Rs. in Lacs 
Long term Borrowings 

As at As at 
March 31, 2025 March 31, 2024 

Secured I..oan: 
Bank of Maharashtra 2,534.04 
State Bank of India 2,077.95 
Unsecured Loan 
From Holding Company 764.38 523.56 
From Directors and other 
group companies 552.00 950.00 

3,850.42 3,551.SO 

Primary Security:- a) First charge /assignment of security interest on the company's rights under the Concession Agreement, 

Project Documents, Contra , licenses, permits, approvals, consents in respect of the captioned Projects, including step in rights 

of the project covered by T -pa~tite agreement (substitution agreement) that shall be executed by the company with MPRDC. b) 

A first mortgage on Comp ny' all immovable assets (if any) and first charge by way of hypothecation on all movable assets 

(including but not limited o al current/ non-current assets) both present and futu.re. c). A first charge/ assignment on all the 

intangible assets of the com any including but not limited to the goodwill, rights, undertakings and uncalled capital both present 

and future .d) A first charg on fl the company's bank accounts including, without limitation, the Escrow Account and the Debt 

Service Reserve Account t be !,established by the Borrower and each of the other accounts as required to be created by the 

Borrower under any Projec Document. Provided that the charge on the Escrow Account mentioned above shall always be in the 

manner and only to the e tent lof order of priorities of payment as permitted under the Escrow Agreement and the Detailed 

Mandates. e) Assignment f cfntractor guarantees, liquidated damages, letter of credit, guarantee or performance bond and 

insurance policies perta' · to the project on pari-passu crisis, and noting the interest of the lenders. The primary security would 

be created by executing s 'table bilateral and tripartite agreements like Substitution Agreements, Escrow Agreements, etc. as 

suggested by lenders Legal oursel. 
Collateral Security: Pledge f 3{% of Borrowers paid up share capital (both present & future) of the borrower 
Guarantee: Personal guara tee f (1) Ashok Khurana (2) Amit Khurana 
Corporate guarantee of Ma ha Infra Projects Limited 
Borrowings 

Current maturities of Long te.rm debts 

Total 

Asat 
March 31, 2025 

482.00 

482.00 

Asat 
March 31, 2024 

128.00 

128.00 

13 Trade Payable 

Trade Pavables: 
(A) total outstanding due of 1)1.icro enterprises and small enterprises; and 
\UJ LULlU VUl:SUUIUlll~ uu~ U l t,.,h::u.uun; VUlt:J• llll:Ul uuu·v t:nu:ryn:;d ttUU 

G'f"nQ1 1 on•o•n..,.;coo 

Total 

Asat 
March 31, 2025 

9.15 
9.15 

For, Madhav (Aaron Sindh Road) Private LimitedDirector 

Asat 
March 31, 2024 

44.60 
44.60 



MA Hl V (AARON SINDH ROAD) PRIVATE LIMITED 
CIN: U45309GJ2020PTC113680 

NOTES FORMING P OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 

14 Other Current Liabilities 

Security deposit from sub c 
Advance from Customer 
Statutory Dues Payable 
Provision for Expenses Pay le 

Total 

15 Revenue from Operations 

Contract Billing to MPRDC g · t change of Scope 
Revenue from Construction on

1 
act as per lNDAS 

Annuity Income 
Interest on balance annuity 

Total 

EPC Sub-Contract Receipts 

Total 

Note 

As at 
March 31, 2025 

2.14 

45.86 
32.87 
5.15 

86.01 

For the year ended 
March 31, 2025 

1,780.82 

578.72 

44261 

2,802.14 

427.53 
3,229.67 

As at 
March 31, 2024 

9.03 
280.10 

289.13 

Amount Rs. in Lacs 

For the year ended 
March 31, 2024 

767.39 

1,19220 

421.79 

459.83 

2,841.21 

297.76 
3,138.97 

The company has receive Pr visional Certificate from Authorised Representative of ADB-6 Project under Article 14 i.e. 
Provisional Completion Ce tifi te of the Project Commencement of date and declared fit to Commercial Service pursuant to 
Article 15 from dt 10/11/2 ereafter company has achieved full completion on 06/05/2024. After completion certificate, the 
Company has recognised A income of annuity during the year upto March 2025 (i.e. 10/11/2024 to 31/03/2025)." 

16 Other Income 

Inte.rest on FDR 
Interest on Income Tax R 

Total 

17 Changes in Construction 
Work in Progress 

Opening Stock of work in ro , ess 
Less :- Closing stock of Wo in rogress 

Total 

For the year ended 
March 31, 2025 

8.53 

1.26 

9.79 

For the year ended 
March 31, 2025 

For the year ended 
March 31, 2024 

6.71 

1.16 

7.87 

For the year ended 
March 31, 2024 

~v 
Fo<. Madhav (Aa•on Slndh Road) Mvate Llmltedo; .. ~ok Khu•anaDIN' 00003617 



MA Hl V (AARON SINDH ROAD) PRIVATE LIMITED 
CIN: U45309GJ2020PTC113680 

NOTES FORMING P OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 

18 Construction Expenses 

19 

20 

21 

Construction Expenses as pe INIDAS 
Road work 
Site Expenses 
Repairs & Maintenance 
Expenses 

Sub-total (related to Aaron in HAM project) 
EPC Contract Cost 

Total 

Employee Benefit Expenses 

Salary and Wages 

Staff Welfare Expenses 

Total 

Finance Cost 

Bank Charges 

Interest on TL 

Processing Charges 

Total 

Other Expenses 

Audit Fees 

Bad Debts - Written off 

Insurance Expenses 

Miscellaneous Expenses 

Legal Expenses 

Professional Fees 

Printing and Stationery 

ROC Expenses 

Travelling Expenses 
Labour Cess 1 % 

Total 

For the year ended 
March 31, 2025 

1,780.82 

1.38 

8.35 

1,790.55 

268.74 
2,059.28 

For the year ended 
March 31, 2025 

143.04 

30.50 

173.54 

For the year ended 
March 31, 2025 

0.95 

288.75 

27.99 

317.68 

For the year ended 
March 31, 2025 

1.40 

117.79 

12.89 

3.26 

7.78 

9.70 

1.36 

O.o2 
1.68 
0.00 

155.87 

For the year ended 
March 31, 2024 

1,192.20 
465.17 
74.21 

45.90 

1,777.48 

242.59 
2,020.08 

For the year ended 
March 31, 2024 

96.49 

102.49 
198.98 

For the year ended 
March 31, 2024 

0.05 

270.80 

1.10 

271.95 

For the year ended 
March 31, 2024 

1.40 

12.10 

1.40 

6.36 

0.14 

1.53 

7.67 
30.61 

For, Madhav (Aaron Sindh Road) Private LimitedDlre . o 
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MAD HA IV (AARON SINDH ROAD) PRIVATE LIMITED 

NOTES FORMING PART OF 
I CIN: U45309GJ2020PTC113680 

T1E FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 3L 2025 

22 Related Party Transactions: 
Disclosures as required by IND AS 35 are given below: 

Name of Relate Pcflfy Nature of Relationship 
1 Madhav Infra Projects Limited Holding Company 
2 Madhav Power Private Limited 
3 Waa Solar Ltd I Associate Companies 
4 Infinity Infrabuild Ltd 
5 Amit Khurana 

Key Management Persons and their relatives 
6 Ashok Khurana 

Amount Rs. in Lacs 

Sr No Transaction D llr~g the year 
Holding Associate 

KMP Company Concern 
1 Construction Cost I 2,365.51 . -

{l,683.23) - -
2 Share capital issued - - -

- - -
3 Advance Given - - -

- - -
4 Loan Received 2,990.46 550.00 

(2,082.03) (1,235.00) (1,660.00) 

5 Payment of Loan Received 2,619.65 550.00 400.00 
(l,688.47) (685.00) (1,406.00) 

6 Payable as at 31-03-2025 894.37 - 550.00 
(523.56) (550.00) (400.00) 

7 Receivable as at 31-03-2025 I - - -
- - -

Note: Figures in bracket pertains to pre oorr··· 

-

: ~ 0P..&Ass 
'S,o o0 /, ~ \ 

~ J ij l '·""' ~ ~ ~1 ~ ~ I .~ti, f\AO • I~ FRN-002301C ;l . .., 
\ ~ 

\C{ 'I} ·.,J-v· 
~1' ~ 
~!?~~~ 

\v 
For, MADHAV (AARC lN r lNDH ROAD) PRIVATE LIMITEDDirectorAshok Khuran4DIN : 00003617 
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a 
b 
c 
d 
e 

I 
CIN: U45309GJ2020PTC113680 

MAD Ar (AARON SINDH ROAD) PRIVATE LIMITED 

NOTES FORMING PART OF FINANOAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 

EARNING PER SHARE 

Net Profit after Tax availab fo equity shareholders 
Number of equity shares of .1 /-each outstanding at the year end 
Weighted average number f eq ity shares outstanding during the year 
Basic Earning Per Share (R 
Diluted Earning Per Share upr s) 

For the year ended 
March 31, 2025 

(43.41) 
95,70,000 
95,70,000 

(0.45) 
(0.45) 

THE CONTINGENT UA ILq1ES AND OTHER COMMITMENT (TO THE EXTENT 
PROVIDED FOR) I 

NOT 

I Particulars 
For the year ended 

March 31, 2025 

Amount Rs. in Lac.s 

For the year ended 
March 31, 2024 

27.88 
95,70,000 
95,70,000 

0.29 
0.29 

Amount Rs. in Lacs 

For the year ended 
March 31, 2024 

25 PAYMENT TO AUDITOR 
Particulars For the year ended 

March 31, 2025 
For the year ended 

March 31, 2024 

26 

Statutory audit fees 1.40 1.40 
1.40 1.40 

Disclosure related to Mier , Sf & Medium Enterprises: Amount Rs. in Lacs 
On the basis of confinnatio ob · ined from the supplier who have registered themselves under the Micro, Small and Medium 
Enterprises Development t,2 06 (MSMED Act,2006) and based on the information available with the company the following are 
the details. 

Particulars As at March Af at March 
31, 2025 31, 2024 

The principal amount and e iq.terest due thereon remaining unpaid to any 
supplier at the end of each ccoynting year 

The amount of interest pai by {he buyer in terms of section 16 of the Micro, Small 
and Medium Enterprises D velt pment Act, 2006 {27 of 2006), along with the 
amount of the payment ma e t1 the supplier beyond the appointed day during 
each accounting year 

The amount of interest due and payable for the period of delay in making payment 
(which has been paid but yof the appointed day during the year) but without 
adding the interest specifie un er the Micro, Small and Medium Enterprises 
Development Act, 2006 

The amount of interest ace ed ~nd remaining unpaid at the end of each 
accounting year; and I 
the amount of further inter st r! maining due and payable even in the succeeding 
years, until such date whe thef'terest dues above are actually paid to the small 
enterprise, for the purpose f d f allowance of a deductible expenditure under 
section 23 of the Micro, S 8f d Medium Enterprises 



27 CATEGORIES OF FINANCIAL I ~ST~UMENTS Amount Rs. in Lacs 

Puticulai• Aa at March 31, 2025 
Fair Value 

throutrh P&L 
Fair Value througt, Amortiaed Coat 

Financial As8ets 

Trade receivables 

Cash and cash equivalents 
Other balance with bank 

Other Balances with Banks 
Loans 

Others 

Total Financial A1111ets 

Financial liabilities 
Borrowings 

Trade payables 
Others 

Total Financial Liabilities 

Financial Assets 
Trade receivables 

Particul• 

Cash and cash equivalents 
Other balance with bank 

Other Balances with Banks 

Loans 

Others 
Total Financial Assets 

Financial liabilities 
Borrowings 
Trade payables 

Others 
Total Financial Liabilities 

28 Corporate Social Responsibili~ (C&R) 

Fair Value 
throueh P&:L 

OCI 

As at March 31, 2024 

Fair Value through 
OCI 

Amortised Cost 

As the section 135 of the Compa hies !Act, 2013 is applicable to the company but the company is not falling in the criteria of provisioning 
or payment, hence no CSR corru llittee has been formed by the Company and no amount has been spent by the company on CSR activity 

during the financial year. I 
29 In respect of construction contr ct, the Company follows the percentage completion method for recognising profit/loss but no provision 

is made for contingencies in esP4t of contract in progress, consistent with the practice of the Company. Ind AS 115 Construction 

Contracts require that an ap rop~ate allowance be made for future unforeseeable factors. In the opinion of the Company, such a 

provision is not required and h s n financial effect .. 

30 Balances of other receivables • nd trade payables a.re subject to confirmation. Further GST input, TDS/TCS balances were account for 
upto the date of financial statei ~entl csr is subject to reconciliation. 

31 Explanatory Statements and ot er Jisdosures notes as per schedule mare annexed as per Annexure L 

32 Previous year figures have bee reJouped I reclassified wherever necessary I required 

I 
The accompanying notes are an inte1 Ira! part of the financial statements 

I . 
In terms of our report of even date atl ~chell 
For V. K. Lad.ha & Associates I For Parth Shah and Associates For and on behalf of the ard 
Chartered Accountants Chartered Accountants Madhav (Aaron Sindh I lad) Private Limited ;::_ /.~~ ~J()~i.iW 

1 

\ CIN: U45309GJ2020PTC ~36tr / 
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Date: 05/09/2025 ~oAC"co ~I Date: 05/09/2025 
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MADHAV (AARON SINDH ROAD) PRIVATE LIMITED 
CIN: U45309GJ2020PTC113680 

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 

33 Explanatory Statements and Other Disclosures 

A Shareholding of Promoters 
Amount Rs. in Lacs 

As at 31.03.2025 As at 31.03.2024 
Promoter Name 

No of shares % of total shares 
% change during 

No of shares % of total shares 
% change during 

the year the year 
.. T , - T ,_,,__,.1 95,69,900 100.00% - 95,69,900 100.00% --

Ashokl<hurana__ lW ,.., "'""' 
"""""'"" - 100 0.00% -

95;7Ct,OOO- 1 00.00%. 0.00% 95,70,000 l.UU.uu 10 
"' __ ., 

B Trade Receivable ageing as on 31.03.2025 
Amount Rs. in Lacs 

Outstanding for following periods from due date of payment 
Particulars 

Less than 6 Months 6 Months -1 year 1-2years 2-3 Years More than 3 Years Total 

Undisputed Trade Receivable - 444.93 69.98 - 23.79 - 538.70 
Considered Good 

Undisputed Trade Receivable - which - - - - - -have significant increase in credit risk 

Undisputed Trade Receivable - credit - - - - - -impaired 

Disputed Trade Receivable - - - - - - -Considered Good 

Disputed Trade Receivable - which - - - - - -have significant increase in credit risk 

Disputed Trade Receivable - credit - - - - - -
impaired 

Total 444.93 69.98 - 23.79 - 538.70 



Trade Receivable ageing as on 31.03.2024 

Outstanding for following periods from due date of payment 
Particulars 

Less than 6 Months 6 Months - 1 year 1-2 years 2-3 Years More than 3 Years 

Undisputed Trade Receivable -
4271 - - - -

Considered Good 

Undisputed Trade Receivable - which - -have significant increase in credit risk - - -

Undisputed Trade Receivable - credit - - - - -limnaired 

Disputed Trade Receivable - - - - -Considered Gooel 

Disputed Trade Receivable - which - - - - -have significant increase in credit risk 

Disputed Trade Receivable - credit - - - - -
impaired 

Total 42.71 - - - -

C Trade Payable ageing as on 31.03.2025 Amount Rs. in Lacs 
Outstanding for following periods from due date of payment 

Particulars 
Less than 1 year 1-2 years 2-3 Years More than 3 Years Total 

MSME - - - - -
Others 9.15 - - - 9.15 

Disputed Dues - MSME - - - - -
Disputed Dues - Others - ' - - - -
Total 9.15 - - - 9.15 
*The company is in process to maintain billwise and date wise bifurcation. The above presentation is given by the company which is available on FIFO basis of 
calculation, disclosed details on the basis of information available with the company. 

Trade Payable ageing as on 31.03.2024 Amount Rs. in Lacs 
Outstanding for following periods from due date of payment 

Particul.ars 
Less than 1 year 1-2years 2-3 Years More than 3 Years 

MSME 
Others 44.60 

Dis£uted Dues - MSME 
Disouted Dues - Othe.rs 
Total 44.60 
*The company is in process to maintain billwise and date wise bifurcation. The above presenta~on ~vei_jby th'e comp• 
calculation, disclosed details on the basis of information available with the company. ~~ y {.A' ?/J (;, - .. . » 

~ 

Total 

44.60 

44.60 
FIFO basis of 

Amount Rs. in Lacs 

Total 

42.71 

-

-

-

-

-
42.71 

~ 



D Disdoswe relating to Ratios 

Name of Ratio 

Current Ratio (No. of Times) 

Debt Equity Ratio (No. of Times) 

Formula 

Current Assets 

Current Liabilities 

!short term Debt + Long' 
term Debt 

Share holder's equity 

Debt Service Coverage Ratio (No. 0 f1Eamings available forl 
I limes) "ldebt service 

Return on Equity 

Inventory Turnover Ratio (No. of 
Times) 

lnoht Service 

NPAT 

Net worth 

Net Sales 

Average Inventory 

1 NetSa1es ' Trade Receivable turnover Ratio (No. 0 Average Trade 

Times) receivable 

F.Y. 2024-25 

1,559.28 

577.17 

4,332.42 

553.29 I 

779.50 

317.68 

(43.41) 

553.29 

3,165.79 

-
3.165.79 -

290.71 

2,059.28 

26.87 
Tradel 

Trade payable turnover Ratio (No. oq Net Credit Purchase 
~~ I I Average 

Payable 

3.165.79 

- I 

Net Capital Turnover Ratio (No. of,Net Sales I . . . I 
Times) Working Capital 

NPAT (43.41) 1 
Net Profit Ratio 

Net Sales 3,165.79 

Return on Capital Employed 
Earning beforel 
interest and taxes 

281.67 

Capital Employed 

NPAT 
Return on Investment 

1Total Asset 

270 

7.83 

2.45
1 

(0.08) 

10.89 

76.63 

-

(0.01) 

0.06 

F.Y. 2023-24 

1,087.63 

461.73 

3,679.50 

5%.70 

--
731.76 

--;:s-r.r. 7 .... 

27.88 

5%.70 

2,994.25 

-
2,994.25 

4271 

2,020.08 

44.60 

2,994.25 

625.90 

27.88 

2,994.25 

320.54 

4,148.20 

27.88 
- -

4,609.93 
" I 

236 

6.17 

2.32 

0.05 

70.11 

45.30 

4 .. 78 

0.01 

0.08 

0.01 

Amount Rs. in Lacs 

% Change in ratios I Reason for Variances 

14
.
6931 

Due to si~cant 
decrease m trade payable 

Due to increase in 
unsecured loan during 

26.98%lthe year 

Repayment of loan 
started from Current FY 

5.94% 

I PCOD achived and 
·orO~es--•---

-267.91 % and expenses started 

from CY 

N.A. 

N.A. 
-84.47% 

Due to significant 
decrease in trade payable 

69.17%' 

-lOO.OO% 1 Due to si~cant 
decrease m trade payable 

-247.26% 

Due to commencement 

ofPCOD 

Due to start of earnings : 
during the year as projectll 

-l7.23%lhas achieved PCOD in 

Nov-22 

Due to commencement 

(i) -244.10%lof PCOD 

4 



No proceeding has been initiated or pending against the company for holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules made 
E thereunder as at the end of the financial year. 

F The company was not declared as a wilful defaulter by any bank or financial institution or other lender during the financial year. 

G The company does not have any transcations with struck-off companies under section 248 of the Companies Act, 2013. 

H The company has registered charges or satisfaction of charges during the financial year with registrar within statutory period. 

I The clause (87) of section 2 of the Act read with the Companies (Restriction on number of Layers) Rule, 2017 is not applicable to the company. 

The com ed funds or share premium or any other sources or kind of funds) through intermediaries during the financial 

year. 

~ -" ~ ... . . •'-- - . 

L The company has not traded or invested in Crypto Currency or Virtual Currency during the financial year. 

no funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s) or 
entity(ies), including foreign entities ("intermediaries"), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether directly or indirectly lend or invest 

M 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. 

no funds have been received by the Company from any persons(s) or entity(ies), including foreign entities ("intermediaries"), with the understanding, whether recorded in writing or otherwise, 
N 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 

The company has used accounting software for maintaining its books of account Although this software has a feature for recording an audit trail (edit log), The audit trail feature was not operating 
O effectively during the reporting period for all relevant transactions recorded in the software 

~ 


