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Independent Auditor’s Report

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

Report on the audit of the
Opinion

Financial Statements

We have audited the accomp
Limited (“the Company™), ]
Profit and Loss (including
Statement of Cash Flows for
material accounting policies
disclosures Note No.33 (Ann

ying financial statements of M/s Madhav (Aaron Sindh Road) Private
Which comprise the Balance Sheet as at March 31, 2025, the Statement of
Dther Comprehensive Income), the Statement of Changes in Equity, the
year then ended, notes to the Financial Statements, a summary of the
notes on accounts except other explanatory information notes and other

In our opinion and to the best| of our information and according to the explanations given to us, the
aforesaid financial statemen{s give the information required by the Companies Act, 2013, as amended
(“the Act”) in the manner po required and give a true and fair view in conformity with the Indian
Accounting Standards pres¢ribed under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025, its loss and total
comprehensive income, the ¢hanges 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 Act] 2013. Our responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit of the financial statements section of our report. We are
independent of the Compa accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India toget ith the ethical requirements that are relevant to our audit of the financial

statements under the provis
fulfilled our other ethical r¢
We believe that the audit evj
audit opinion.

Other Information

The Company's Board o

other information. The

auditor's report, but does ng

Our opinion on the finang
any form of assurance ¢

In connection with our
information and, in doi
with the financial
otherwise appears to be

If, based on the work wx
other information; we are {

stat|

ions of the Companies Act, 2013 and the Rules there under, and we have
sponsibilities in accordance with these requirements and the Code of Ethics.
idence we have obtained is sufficient and appropriate to provide a basis for our

irectors and Management are responsible for the preparation of the
other information comprises the information obtained at the date of this
t include the financial statements and our auditor's report thereon.

ial statements does not cover the other information and we do not express
onclusion thereon.

audit of the financial statements, our responsibility is to read the other
g |so, consider whether the other information is materially inconsistent
ements or our knowledge obtained during the course of our audit or
aterially misstated.

> have performed, we conclude that there is a material misstatement of this
equired tc “~=~=¢ ¢hot Fant We hg - =~ ~*"i~~ 4~ ranort in this regard.




Management Responsibility| for the Financial Statements

The Company's Board of Difectors are responsible for the matters stated in section 134(5) of the
Companies Act, 2013 ("the Agt") with respect to the preparation of these financial statements that give a
true and fair view of the finandial position and financial performance, of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the|provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection application of appropriate accounting
policies; making judgments estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate intgrnal financial controls, that were operating effectively for ensuring the
accuracy and completeness off the accounting records, relevant to the preparation and presentation of the
financial statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

That Board of Directors is alsp responsible for overseeing the company's financial reporting process.

Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are to obtain [reasonable assurance about whether the financial statements as a whole are
free from material misstaterqpent, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasongble assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise frgm |fraud or error and are considered material if, individually or in the
aggregate, they could reasorjably be expected to influence the economic decisions of users taken on the
basis of these financial staterpents.

As part of an audit in accor:

skepticism throughout the

ance with SAs, we exercise professional judgment and maintain professional
udit. We also:

Identify and assess t
fraud or error, desi
evidence that is suf]
detecting a material
as fraud may involv
of internal control.

Obtain an understan
that are appropriate
are also responsible
financial controls sy

Evaluate the appr

op
estimates and relatJTd

Conclude on the ay
and, based on the

Ste

he risks of material misstatement of the financial statements, whether due to
d perform audit procedures responsive to those risks, and obtain audit
ficient and appropriate to provide a basis for our opinion. The risk of not
misstatement resulting from fraud is higher than for one resulting from error,
b collusion, forgery, intentional omissions, misrepresentations, or the override

ling of internal control relevant to the audit in order to design audit procedures
in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we

for expressing our opinion on whether the company has adequate internal
in place and the operating effectiveness of such controls.

riateness of accounting policies used and the reasonableness of accounting
isclosures made by management.

)propriateness of management’s use of the going concern basis of accounting

audit evidence obtained, whether a material uncertainty exists related to

events or conditio

S

at may cast significant doubt on the Company’s ability to continue as a

going concern. If We conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s rgport to the related disclosures in the financial statements or, if such
disclosures are ingadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained |up/to the date of our auditor’s report. Howeve~ ##2r= avente or conditions

may cause the Co

pany to cease to

‘1g concern.




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

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

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

We also provide thos| arged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and oth¢r matters that may reasonably be thought to bear on our independence,
and where applicable] related safeguards.

Report on other legal and gegulatory requirements

1.

a.

iv. a. The managen#]e

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

We have sought aknd obtained all the information and explanations which to the best of our
knowledge and belfef necessary for the purposes of our audit.

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

The Balance Sheef, the Statement of Profit and Loss (including Other Comprehensive Income),
the Statement of Changes in Equity, the Statement of Cash Flows and notes to the financial
statements dealt wiith by this Report are in agreement with the books of account;

In our opinion, the|aforesaid financial statements comply with the Accounting Standards
specified under S¢ction 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014,

On the basis of the written representations received from the directors as on 31st March, 2025
taken on record py the Board of Directors, none of the directors is disqualified as on 31st
March, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and tHe operating effectiveness of such controls, refer to our separate report in
“Annexure A’

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

The Company dges not have any pending litigations which would impact its financial position.

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

There has been|no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

has representex if its knov'~*~~ ~nd haliaf other than as




Vi.

vii.

For V. K. Ladha & Aspociates
Chartered Accountants
FRN: 002301C

CA Ashok Kumar Six
(Partner)

M. No. 073620
UDIN: 25073620BMLFN

Date:
Place: Indore

disclosed in the notgs to the accounts no.33(M), no funds have been advanced or loaned or

invested (either fro

by the Company t

(“intermediaries™),
Intermediary shall,
identified in any m:

borrowed funds or share premium or any other sources or kind of funds)
r in any other person(s) or entity(ies), including foreign entities
ith the understanding, whether recorded in writing or otherwise, that the
hether directly or indirectly lend or invest in other persons or entities
er whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™)

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

The management has represented 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| persons(s) or entity(ies), including foreign entities (“intermediaries”),
with the understapding, whether recorded in writing or otherwise, that the Company shall,
whether directly of 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, secutity| or the like on behalf of the Ultimate Beneficiaries. and

Based on such awydits procedures performed that have been considered reasonable and
appropriate in the [circumstances, nothing has come to our notice that has caused us to
believe that the fepresentations under sub- clause (i) and (ii) of Rule 11(e) contain any
material mis-statement.

There is no diviflend declared or paid during the year by the Company and hence
provisions of Section| 123 of the Companies Act, 2013 are not applicable.

As required by thd Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the
Central Government of India in terms of Section 143(11) of the Act, we enclose in the
“Annexure B”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

Based on our examination, which included test checks, we observed that the company has used
accounting softwafe for maintaining its books of account. Although this software has a feature
for recording an audit trail (edit log), we found that the audit trail feature was not operating
effectively during(the reporting period for all relevant transactions recorded in the software.
Consequently, we were unable to verify integrity of the audit trail throughout the year.
Furthermore, durigg the course of our audit, we identified various instances where the audit trail
feature appeared t¢ be tampered with.

For Parth Shah & Associates

Chartered Accountarte
FDN 1449851 W

(Partner)
M. No. 173468

9590 UDIN: 25173468BMNMPGS8S89

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

Place: Ahmedabad
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"Annexure B" to the Indepe

ent Auditors' Report for Madhav (Aaron Sindh Road) Private Limited

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement' of our report of
even date to the financial statemepts jof the Company for the year ended March 31, 2025:

1

As per information arld ¢xplanation given to us the company is not having any Plant Property and
Equipments as on date| except Intangible Assets. Therefore, the remaining sub clauses (a) to (¢) are not

applicable.

d) The Company has npt revalued any of its Property, Plant and Equipment and intangible assets during the

year.

e) No proceedings havp been initiated during the year or are pending against the Company as at March 31,

2025 for holding any

Hen

i property under the Benami Transactions (Prohibition) Act, 1988 (as amended

in 2016) and rules made there under.

As per information anjd explanation given to us the company is not having any inventory, therefore, the
remaining sub clauses|are not applicable.

a) The Company has

not made any investments, provided/stood guarantee and granted loans, secured or

unsecured in respect gf subsidiary and related parties. The Company has not provided any advances in the

nature of loans or secyri

b) The Company has

to any other entity during the year

not made any investments, guarantees and loans, during the year and hence reporting

under clause (iii) (b) gf the Order is not applicable.

¢) The Company has

d) According to info
respect of loans grar
Balance Sheet date.

e) No loan to related
f) The Company has

No loans has been
given to us, the co
grant of loans, maki
hence, reporting und,

As per information
public and hence thg
or any other relev
regard to the deposit

As informed to us,|the maintenan

under sub-section (1)

ho subsidiaries and hence reporting under clause (iii) (c) of the Order is not applicable.
mation and explanations given to us and based on the audit procedures performed, in
ted by the Company, there is no overdue amount remaining outstanding as at the
was given during the year or earlier years has been renewed or extended.

no subsidiaries and hence reporting under clause (iii) (f) of the Order is not applicable.

ranted or outstanding, in our opinion and according to information and explanations

y has complied with the provisions of section 185 and 186 of the act in respect of
g investment and providing guarantees and securities during the year as applicable and
r this clause is not applicable.

and explanation given to us the company has not accepted any deposits from the
directives issued by the Reserve Bank of India and the provisions of Sections 73 to 76

t provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with

accepted from the public are not applicable.

has not been specified by the Central Government

of Section 14 it of the “om =m=i~d ~q by the company.




b)

10.

11.

12.

13.

14.

15.

(a) According to infornjation and explanations given to us and on the basis of our examination of the

books of account, and|
statutory dues with the

us, no undisputed amou:

of more than six months) fr

records, the Company has been generally regular in depositing undisputed

appropriate authorities. According to the information and explanations given to
ts payable in respect of the above were in arrears as at March 31, 2025 for a period
the date on when they become payable.

(b) According to the information and explanation given to us, there are no dues of Sales tax, service tax,
duty of customs, duty df excise, value a taxon account of any dispute.

According to the information and explanations given to us, the Company did not have any transactions

relating to previously
year in the tax assessm

a) In our opinion, the g
payment of interest the

As per information and

any bank or financial ipsti

recorded income that have been surrendered or disclosed as income during the
ents under the Income Tax Act, 1961.

ompany has not defaulted in the repayment of loans or other borrowings or in the
reon to any lender during the year.

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

To the best of our knowledge and belief, in our opinion, term loans availed by the Company were, applied

by the Company during

On an overall examin
have, prima facie, not

the year for the purposes for which the loans were obtained.

ion of the financial statements of the Company, funds raised on short-term basis

been used during the year for long term purposes by the Company.

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

funds from any enti
associate or a joint ve

The Company has n
or joint ventures or as

As per information an

r person on account of or to meet the obligations of its subsidiaries, an

raised loans during the year on the pledge of securities held in its subsidiaries
ciate companies.

explanation given to us the company has not raised moneys by way of initial public
offer including debt instruments and term Loans. Accordingly, the provisions of

clause 3 (x) of the Order are not applicable to the Company and hence not commented upon.

a) On the basis of books

explanations given t

d records of the Company examined by us and according to the information and
s, we report that no material frand by the Company or any fraud on the

Company has been ngticed 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 Fo

2014 with the Centrgl
c) As represented to ys
during the year and u

The Company is not|a
applicable.

In our opinion, the (o
applicable, for all tra

ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
overnment, during the year and upto the date of this report.
y the management, the Company has not received any whistle- blower complaint

to the date of this report.

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

pany is in compliance with Section 177 and 188 of the Companies Act, where

sactions with the related parties and the details of related party transactions have been

disclosed in the finantial statements, etc. as required by the applicable accounting standards.

The Company has nqt internal audit system commensurate with the size and the nature of its business. In

view of the same we pre unable to conm

In our opinion during the year the Con

BEEPE Ry

1 into an; -~ ~*ions with any of its



16.

17.

18.

19.

20.

21.

(rranner)

M. No.

UDIN: 25073620BMLFNH9390
Date;05/09/2025
Place: Indore

directors or directors of
such directors and henc

Company.

a) The Company is not
1934. Hence, reporting

d) The Group has no CI

applicable.

The Company has incu
the immediately preced

ts subsidiaries, an associate company and a joint venture or person connected with
s provisions of section 192 of the Companies Act, 2013 are not applicable to the

required to be registered under section 45-IA of the Reserve Bank of India Act,
nder clause (xvi)(a), (b) and (c) of the Order is not applicable.

C as part of the group. Hence, reporting under clause (xvi) (d) of the Order is not

red loss of Rs.43.41 lacs in the current financial year and profit Rs.27.88 lac se in
ng financial year.

There has been no resfgnation by the statutory auditors of the Company during the year. Accordingly,
clause 3(xviii) of the Ofder is not applicable.

On the basis of ageing and expected dates of realization of financial assets and payment of financial

liabilities, other info

of the Board of Directd
the assumptions, noth

uncertainty exists as
its liabilities existing

the Company. We

ation accompanying the financial statements and more particularly, our knowledge
rs and Management plans and based on our examination of the evidence supporting
jng has come to our attention, which causes us to believe that any material
n the date ofthe audit report indicating that Company is not capable of meeting
at the date of balance sheet as and when they fall due within a period of one year

q

her state that our reporting is based on the facts up to the date of the audit

from the balance sheaﬁd e. We, however, state that this is not an assurance as to the future viability of

report and we neithe
period of one year ff|

fall due

As information and ¢
Corporate Social Res:
Order is not applicabl

The company is nof
applicable.

r give any guarantee nor any assurance that all liabilities falling due within a
pm | the balance sheet date, will get discharged by the Company as and when they

xplanation given to us the Company does not fall within the mandatory ambit of
onsibility (CSR) Accordingly, reporting under clause (xx)(a) and (a)(13) of the
for the year.

required to prepare Consolidated financial statement hence this clause is not

073620

For Parth Shah & Associates
Chartered Accountants
1

UDIN: 25173468 BMNMPGS8589
Date; 05/09/2025
Place: Ahmedabad
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"Annexure A" to the Independ

jn
Report on the Internal Financigl
Act, 2013 (“the Act”).

We have audited the internal finpnc
onj

Limited as of 31 March 2025 in d
ended on that date.

Management’s Responsibility fo

t Auditors' Report for Madhav (Aaron Sindh Road) Private Limited
Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
ial controls over financial reporting of Madhav (Aaron Sindh Road) Private

antion with our audit of the financial statements of the Company for the year

Illternal Financial Controls

The Board of Directors of the C¢mpany is responsible for establishing and maintaining internal financial controls

based on the internal controls ovdr

financial reporting criteria established by the Company considering the essential

components of internal control sthted in the Guidance Note on Audit of Internal Financial Controls over Financial

Reporting issued by The Institufe
design, implementation and mai
ensuring the orderly and effici
safeguarding of its assets, the prgv

accounting records, and the timely pr

Auditors’ Responsibility

Our responsibility is to express
based on our audit. We conducted
Controls over Financial Reportif
deemed to be prescribed under s
internal financial controls, both a
Standards and the Guidance Note
obtain reasonable assurance ab
statements was established and

Our audit involves performing
control with reference to the fin
internal financial control over

auditors’ judgement, including
whether due to fraud or error.

We believe that the audit evidence

opinion on the Company’s internhl

i

8

ppli
req
ut
intained and if such controls operated effectively in all material respects.

TO(

an
over financial reporting, assessing th
operating effectiveness of interpal
e

of Chartered Accountants of India (ICAI). These responsibilities include the

enance of adequate internal financial controls that were operating effectively for
ent

conduct of its business, including adherence to Company’s policies, the
ition and detection of frauds and errors, the accuracy and completeness of the
eparation of reliable financial information, as required under the Act.

€1

opinion on the Company’s internal financial controls over financial reporting
ur audit in accordance with the Guidance Note on Audit of Internal Financial
the “Guidance Note”) and the Standards on Auditing, issued by ICAI and
on 143(10) of the Companies Act, 2013 to the extent applicable to an audit of
cable to an audit of Internal Financial Controls and, both issued by ICAI Those
uire that we comply with ethical requirements and plan and perform the audit to
whether adequate internal financial controls with reference to the financial

0

eCti

edures to obtain audit evidence about the adequacy of the internal financial
cial statements of the Company and their operating effectiveness. Our audit of
cial reporting included obtaining an understanding of internal financial control
e risk that a material weakness exists, and testing and evaluating the design and
control based on the assessed risk, The procedures selected depend on the
assessment of the risks of material misstatement of the financial statements,

we have obtained is sufficient and appropriate to provide a basis for our audit

financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financi
assurance regarding the reliabil
purposes in accordance with gerler:
financial reporting includes thosg p

(1) pertain to the maintenance pf

dispositions of the assets of the (om

(2) provide reasonable assur:
statements in accordance with
Company are being made only

C

ty

ce

Hen
in ac

ontrol over financial reporting is a process designed to provide reasonable
of financial reporting and the preparation of financial statements for external
ly accepted accounting principles. A Company’s internal financial control over
licies and procedures that

a
0

records that, in reasonable detail, accurately and fairly reflect the transactions and
pany;
that transactions are I ' to permit incial
erally accepted accounti 1at receipts f the
cordance with authoriza -and directo and




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

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and
not be detected. Also, projections|of any evaluation of the internal financial controls over financial reporting to future
periods are subject to the risk that the internal financial 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 and explanation given to us, the Company has not established its internal financial
control with respect to financial ptatements over financial reporting on criteria based on or considering the essential
components of internal control sjated in the Guidance Note on Audit of Internal Financial Controls with respect to
financial statements over Financjal Reporting issued by the Institute of Chartered Accountants of India. Because of
this reason, we are unable to obtain sufficient and appropriate audit evidence to provide a basis for our opinion
whether the Company had adequate internal financial controls over financial reporting and whether such internal
financial controls were operating effectively as at 3 1st March 2025.

We have considered the disclainjer reported above in determining the nature, timing, and extent of audit tests applied
in our audit of the financial statements of the Company, and the disclaimer does not affect our opinion on the
financial statements of the Company.

For Parth Shah & Associates

Cherrtarad Accanmtants

Fl
P
(Partner) (
M. No. 073620 M. No. 172400
UDIN: 25073620BMLFNH9590 UDIN: 25173468BMNMPGS8589
Date:05/09/2025 Date: 05/09/2025

Place: Indore Place: Ahmedabad







MADHAY (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309G]2020PTC113680
Statement of Profit and Loss for the year ended March 31, 2025
Amount Rs. in Lacs
Note For the year ended For the year ended
Particulars No. March 31, 2025 March 31, 2024
Income
(a) |Revenue from Operations 15 3,229.67 3,138.97
Less: GST 63.88 144.71
Net Revenue from Operations 3,165.79 2,994.25
(b} |Other Income 16 9.79 7.87
I. |Total Income 3,175.58 3,002.13
Expenses
(a) |Changes in Construction Work in Progress 17 - -
(b) |Construction Expenses 18 2,059.28 2,020.08
(¢} |[Employee Benefit Expenses 19 173.54 198.98
(d) |Finance Cost 20 317.68 271.85
(e} |Depreciation and amortisation E%(pense 2 505.22 431.93
(f) [Other Expenses 21 155.87 30.61
II. |Total Expenses 3,211.60 2,953.53
L. |Profit/ (Loss) before tax (I - 1T (36.02) 48.59
1V. |Tax expense:
(1) Current tax - 1223
(2) Earlier years' tax 7.39 8.49
(3) Deferred tax - -
7.39 20.72
V. |Profit/(Loss) for the year (III - V) (43.41) 27.88
VI. [Other Comprehensive Income
{a) Items that will not be reclassified to profit or loss - -
(b} Items that will be reclassifiqd to profit or loss - -
V1. (Total Comprehensive Income for the year (V-VI) (43.41) 27.88
VIIL (Earnings per equity share :
{1) Basic {in Rs.} (0.45) 0.29
{2) Diluted (in Rs.) (0.45) 0.29
Significant Accounting Policies & Notes to Accounts 1to 33
The accompanying notes are an integral part of the financial statements
In terms of our report of even date attached
For V. K. Ladha & Associates For Parth Shah and Associates For and on behalf of the Board
hnvbarad Aceonmbants Chartered Accountants Madhav (Aaron Sindh Road) Private Limited
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MADH

AV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309GJ2020FTC¥13680
Statement of Change in Equity

Elace: Indore

Place: Atunedabad

A~ Equity Share Capital Amount Rs, in Lacs
Particulars Nos, Amount
Equity Shares of Rs.10/- each issued.subscribed and fully paid
Balance as at 1st April, 2024 95,70,000 $57.00
Change in Equity share capital due to frgsh shares issued during the period - -
Balance as at 31st March,2025 95,70,000 957.00
Balance as at 1st April 2023 95,70,000 957.00
Change in Equity share capital due to frgsh shares issued during the period - -
Balance as at 31st March,2024 95,70,000 957.00
B- Other Equity- Attributable to Owneys
Particulars Reserve and Surplus Total
Securities Premium | Refained Earnings
Reserve
Balance as at 1st April, 2024 (360.30) (360.30)
Profit/ (Loss) for the period (43.41) (43.41)
Balance as at 31st March,2025 {403.71) {403.71)
Balance as at 1st April 2023 (388.18) (388.13)
Profit/ (Loss) for the peried 2788 27.88
Balance as at 31st March,2024 (360.30) {360.30)
In terms of our report of even date attathed
For V. K. Ladha & Associates Far Parth Shah and Associates For and on behalf of the Board
ST o S eeees QI AL Bas ) Private Limited
680

hok rana
irector)

DIN : 00003617




MADHAV (AARON SINDH ROAD) PRIVATE LIMITED

Notes to the Financial Statement for the year ended March 31, 2025

1. MATERIAL ACCOUNTING |POLICIES

1.1. STATEMENT OF COMPLIANCE
The financial statements of the Company have been prepared in accordance with Indian Accounting

Standards (Ind AS} notifigd under the Companies (indian Accounting Standards) Rules, 201S as
amended by the Companigs (indian Accounting Standards) Rules, 2016.

1.2. BASIS OF PREPARATION

The financial statements Have been prepared on a historical cost basis except for certain financial
assets and financial liabilities (including financial instruments) which have been measured at fair
value at the end of each rgporting period as explained in the accounting policies stated below.

1.3. CURRENT VS NON - CURRENT CLASSIFICATION

The Company has classified all its assets and liabilities under current and non-current as required by
Ind AS 1- Presentation of Hnancial Staternents. The asset is treated as current when it is:

Expected to be redlized or intended to be sold or consumed in hormal operating cycle;

Held primarily for purpose of trading;

Expected to be redlized within twelve months after the reporting period; or

Cash or cash equiyalent unless restricted from being exchanged or used to settle a liability
for atleast twelve|months after the reporting period.

All other assets are classified as non-current.

All liabilities are current when:
s [tis expected to be settled in normal operating cycle;
e |tis held primarily[for the purpose of trading;
s |tis due to be settled within twelve months after the reporting period; or
e There is no uncondlitional right to defer the settlement of liability for at least twelve months
after the reporting period.

All other liabilities are classified as non-current.

1.4. REVENUE RECOGNITION

All revenue and expenses|are accounted for on accrual basis except to the extent stated otherwise.
The Company follows the percentage of completion method, based on the stage of completion at
the Balance sheet date taking in to account the contractual price and revision thereto by estimating
total revenue and total ¢ost till completion of the contract and profit so determined has been
accounted for proportionate to the percentage of the actual work done.

In the case of lump-sum dontract revenue is recognized on the completion of milestone as specified
in the contract or as ideTtiﬂed by the management. Foreseeable losses are accounted for as and

For Madhav Aaron Sindh Road Priatg Limited

m;or



when they are determined)except to the extent, they are expecied to be recovered through claims
presented or to be presentgd to the customer or in arbitration.

Amount due in receipt of the price escalation claim and/ or variation in contract work approved by
the customers are recognijed as revenue only when there are conditions stipulated in the contracts
for such claims or variation and/ or the same are evidenced inter alia by way of confirmation of the
same are accepted by the gustomers,

Disputed amount under the contract works is recognized as revenue when the same are settled and
amounts are received.

Liquidated damages payable, if any, as per the terms of contract, for the delays, if any, are
accounted only when such delay is attributable to the company.

Dividend
Dividend income is recognized when the Company’s right to receive the payment is established,
which is generally when shareholders approve the dividend.

Interest income
Interest income from a fipancial asset is recognized when it is probable that the economic benefits
will flow to the Company and the amount of income can be measured reliably. Interest income is
accrued on a time basis, py reference to the principal outstanding and at the effective interest rate
applicable, which is the[rate that exactly discounts estimated future cash receipts through the
expected life of the finangial asset to that asset’s net carrying amount on initial recognition.

1.5. FOREIGN CURRENCY TRANSACTION

Transactions in foreign gurrency are recorded at the exchange rate prevailing on the date of the
transaction. Foreign currency denominated monetary assets and liabilities at the Balance Sheet date
are translated at the exchange rate prevailing on the date of Balance Sheet.

Exchange rate differendes resulting from foreign currency transactions settled during the period
including year-end tranglation of assets and liabilities are recognized in the Statement of Profit and
Loss,

Non-monetary assets, which are measured in terms of historical cost denominated in a foreign
currency are reported uging the exchange rate at the date of the initfal transaction.

Non-monetary items mgasured at fair value in a foreign currency are translated using the exchange
rates at the date when|the fair value was measured. The gain or loss arising on translation of non-
monetary items measufed at fair value is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.e., transiation differences on items whose fair value gain or
loss is recognized in OQ! or Statement of Profit and Loss are also recognized in OCl or Statement of
Profit and Loss, respectjvely).

For Madhav Aaron Sindh Road Pri wed

Director




1.6. GOVERNMENT GRANTS

Monetary government grants are recognized where there is reasonable assurance that the grant will
he received and all attachgd conditions will be complied with,

The grant refated to an expense item is recognized as income in the year in which it is received.
Grant in the form of cash benefit is recognized in the Balance Sheet as deferred income and it is
transferred to Statement ¢f Profit and Loss over the useful life of the concerned asset.

1.7. EMPLOYEE BENEFITS

Short Term Employee BEIJ,EﬂtS:
or benefits accruing to empioyees in respect of short term employee
related service is rendered at the undiscounted amount of the benefits
ghange for that service.

A liability is recognized
benefits in the period th
expected to be paid in ex

The Liabilities for Gratuity) and Leave encashment is accounted as and when paid.

1.8. TAX EXPENSES

Current Tax

Current tax payable is ¢

based on the amount
applicable tax laws that
Management periodicall
which applicable tax re
appropriate.

Deferred Tax

Deferred tax is recogniz
liabilities in the financia
taxable profit.

Deferred tax liabilities a
tax assets are recognize
that taxable profit will
utilized.

The carrying amount of
extent that it is no long
of the deferred tax asse

Deferred tax assets ang
year when the asset is r

enacted or substantively

Current and deferred

alculated based on taxable profit for the year. Current tax is recognized

eAxpected 1o be paid to or recovered from the tax authorities based on

have been enacted or substantively enacted by the balance sheet date.
y evaluates positions taken in the tax return with respect to situations in
zulations are subject to interpretation and establishes provisions where

)

ed on temporary differences between the carrying amounts of assets and

statements and the corresponding tax bases used in the computation of

e generally recognized for all taxable temporary timing difference. Deferred
for deductible temporary differences to the extent that they are probable
be available against which the deductible temporary difference can be

deferred tax assets is reviewed at each reporting date and adjusted to the

ar probable that sufficient taxable profit will be available to allow all or part

to be utilized.

liabilities are measured at the tax rates that are expected to apply in the

palized or liability is settled, based on tax rates {and tax laws) that have been

enacted on the reporting date.

items that are recogni

d in other comprehensive income or directly in equity, in which case, the

t{:{ for the year are recognized in profit or loss, except when they relate to

current and deferred tax are also recognized in other comprehensive income or directly in equity

respectively.

wd

Director

For Madhav Aaron Sindh Road P



1.5.

1.10. INTANGIBLE ASSETS

Minimum Alternate Tax (I&/IAT } Credit

Minimum Alternate Tax (MAT) paid in a year is charged to the statement of profit and loss as current
tax. The Company recognfzes MAT credit available as a deferred tax asset only to the extent that
there is reasonable certainty that the Company will pay normal income tax during the specified
period, i.e., the peried for|which MAT credit is allowed to be carried forward, The MAT credit to the
extent there is reasonable certainty that the Company will utilize the credit is recognized in the
Statement of profit and Igss and corresponding debit is done to the Deferred Tax Asset as unused
tax credit.

PROPERTY, PLANT AND EQUIPMENT

Freehold Land is stated at historical cost.

All other items of property, plant and equipment are stated at cost, net of recoverable taxes, trade
discount and rebates legs accumulated depreciation and impairment losses, if any. Such cost
includes purchase price, bfrrowing cost and any cost directly attributable to bringing the assets to its
working condition for its intended use.

Subsequent costs are inc!i:ded in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when iY is probable that future economic benefits associated with the item will
fiow to the entity and '1e cost can be measured reliably. When significant parts of plant and

equipment are required tq be replaced at intervals, the company depreciates them separately based
on their specific useful livies. All other repairs and maintenance costs are recognized as expense in
the statement of profit and loss account as and when incurred.

Expenses incurred relatinpf to project, net of income earned during the project development stage
prior to its intended use| are 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 gising written down value method on depreciable amount. Depreciation is
provided based on useful [ife of the assets as prescribed in Schedule Il to the Companies Act, 2013.

Intangible assets acquirejl separately are measured on initial recognition at cost. Following initial
recognition, intangible asgets are carried at cost less any accumulated amortization and accumulated
impairment losses. Internally generated intangibles are not capitalized and the related expenditure
is reflected in the statemant of profit or loss in the period in which the expenditure is incurred.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
fiow to the entity and the|cost can be measured reliably.

The amortization period gnd the amortization method for an intangible asset with a finite useful life
are reviewed at least at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consyumption of future economic benefits embodied in the asset are considered
to modify the amortizalion period or method, as appropriate, and are treated as changes in
accounting estimates. Thl amortization expense on intangible assets with finite lives is recognized in
the statement of profit gnd ~ee 1inlace ench axpenditure forms part of carrying value of another
asset.

For Madhav Aaron Sindh Road Pri imited

Director




Intangible assets with inllefinite useful lives are not amortized, but are tested for impairment
annually, either individually or at the cash-generating unit level. The assessment of indefinite life is
reviewed annually to determine whether the indefinite life continues to be supportable. If not, the
change in useful life from ipdefinite to finite is made on a prospective basis.

Gains or losses arising frgm derecognition of an intangible asset are measured as the differance
between the net disposal proceeds and the carrying amount of the asset and are recognized in the
statement of profit or lossjwhen the asset is derecognized.

1.11. BORROWING COST

Borrowing costs that are|attributable to the acquisition or construction of qualifying assets are
considered as a part of gost 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 cpsts are charged to Statement of Profit & Loss in the year in which they are
incurred.

1.12, IMPAIRMENT OF ASSEYS

The Company assesses at each reporting date as to whether there is any indication that any
property, plant and equipment and intangible assets or group of assets, called cash generating units
(CGU) may be impaired. If any such indication exists the recoverable amount of an asset or CGU is
estimated to determine the extent of impairment, if any. When it is not possible to estimate the
recoverable amount of an individual asset, the Company estimates the recoverable amount of the
CGU to which the asset bglongs.

An impairment loss is recpgnized in the Statement of Profit and Loss to the extent, asset’s carrying
amount exceeds its recoverable 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 present value using pre-tax discount rate that reflects current market
assessments of the time vilue of money and risk specific to the assets.

The impairment loss recognized in prior accounting period is reversed if there has been a change in
the estimate of recovera

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

li. Unbilled cost is carfied as construction work in progress which is valued considering the stage
of completion and foreseeable losses in accordance with the indian Accounting Standard - 11.

lll. Stores and spares gre written off in the year of purchase.

For Madhav Aaron Sindh Road Prividte Limited

Director




1.14

PROVISIONS, CONTIGE
Provisions
Provisions are recognized

result of past event and it
be required to settle the

NT LIABILITIES AND CONTIGENT ASSETS

when the company has present obligation (legal or constructive) as a
is probable that outflow of resources embodying economic benefits will
obligation and a reliable estimate can be made of the amount of the

obligation. The expense refated to a provision is presented in the statement of profit and loss net of

any reimbursement/contri

bution towards provision made.

If the effect of the time vajue of money is material, estimate for the provisions are discounted using
a current pre-tax rate thpt reflects, when appropriate, the risks specific to the liability. When
discounting is used, the ipcrease in the provision due to the passage of time is recognized as a

finance cost.

Contingent Liability

e  When there is a pg

ssible obligation which could arise from past event and whose existence

will be canfirmed g¢nly by the occurrence or nen-occurrence of one or more uncertain future

events not wholly
A present obligatig
is not probable thg
to settle the oblig3

The amount of the

Commitments

Commitments include the

Contingent Assets

Contingent asset is disclos
will be confirmed only by
not wholly within the cont

Provisions, contingent liaQ

sheet date.

Onerous Contract
A provision for onerous ¢

within the control of the Company or;
n that arises from past events but is not recognized as expense because it
t an outflow of resources embodying economic benefits will be required

tion or;

obligation cannot be measured with sufficient reliability.

value of the contracts for the acquisition of the assets net of advances

ed in case a possible asset arises from past events and whose existence
the occurrence or non-occurrence of one or more uncertain future events
rol of the Company.

ilities, contingent assets and commitments are reviewed at each balance

bntracts is measured at the present value of the lower expected costs of

terminating the contract gnd the expected cost of continuing with the contract. Before a provision is

established, the Company

recognizes impairment on the assets with the contract.

For Madhav Aaron Sindh Road Pgvate Limited

Director




1.15. LEASES

A contract is, or contains,
asset for a period of time

Company as a lessee

{A) Lease Liability At the
present value of the leasd

discounted using increme

lease if the contract conveys the right to control the use of an identified
exchange for consideration,

E

commencement date, the Company measures the lease liability at the
e payments that are not paid at that date. The lease payments shall be
tal borrowing rate.

{B) Right-of-use assets Initially recognized at cost, which comprises the initial amount of the lease
liability adjusted for any l¢ase payments made at or prior to the commencement date of the lease
plus any initial direct costs|less any lease incentives.

Subsequent measurement|

(A) Lease Liability Company measure the lease liability by (a) increasing the carrying amount to
reflect interest on the leage liability; {(b) reducing the carrying amount to reflect the lease payments
made; and (c) remeasuring the carrying amount to reflect any reassessment or lease modifications.

{B) Right-of-use assets

impairment losses. Right-g
line basis over the shorter

Impairment Right of use
circumstances indicate t
impairment testing, the r
value-in-use) is determin

flows that are largely inde
is determined for the Cash

Short term Lease

short term lease is that,
that contains a purchase

either a straight-line basi
another systematic basis i

As a lessor

Leases for which the com

bubsequently measured at cost less accumulated depreciation and
f-use assets are depreciated from the commencement date on a straight-
of the lease term and useful life of the under lying asset.

assets are evaluated for recoverability whenever events or changes in
1 their carrying amounts may not be recoverable. For the purpose of
coverable amount (i.e. the higher of the fair value less cost to sell and the
d on an individual asset basis unless the asset does not generate cash
hendent of those from other assets. In such cases, the recoverable amount
Generating Unit {CGU) to which the asset belongs.

the commencement date, has a lease term of 12 months or less. A lease

a
crption is not a short-term lease. If the company elected to apply short term
lease, the lessee shall rec

bgnize the lease payments associated with those leases as an expense on
L over the lease term or another systematic basis. The lessee shall apply
[ that basis is more representative of the pattern of the lessee's benefit.

bany is a lessor is classified as a finance or operating lease. Whenever, the

terms of the lease transfers substantially all the risks and rewards of ownership to the lessee, the

contract is classified as 3

finance lease. All other leases are classified as operating leases. Lease

income is recognized in the statement of profit and loss on straight line basis over the lease term.

For Madhav Aarcon Sindh Road Pri

Director




1.16. FINANCIAL INSTRUMEN

The Company recognizes fipancial assets and financial liabilities when it becomes party to the
contractual provision of thef instrurnent.

i. Financial Assets
Initial recognition and megsurement:
Financial assets are initiallyy measured at its fair value. Transaction costs that are directly attributable
to the acquisition or issue gf financial assets {other than financial assets at fair value through profit
or loss) are added to or deducted from the fair value of the concerned financial assets, as
appropriate, on initial recognition. Transaction costs directly attributable to acquisition of financial
assets at fair value througHh profit or loss are recognized immediately in profit or loss. However,

trade receivable that do ndt contain a significant financing component are measured at transaction
price.

Subsequent measurementL
For subsequent measurempnt, the Company classifies financial asset in following broad categories:

» Financial asset ¢4
+ Financial asset ¢3
+ Financial asset c3

rried at amortized cost.
rried at fair value through other comprehensive income (FYTOCI)
rried at fair value through profit or loss {FVTPL}

Financial asset carried at dmaortized cost (net of any write down for impairment, if any):

Financial assets are measured at amortized cost when asset is held within a business model, whose
objective is to hold assetd for collecting contractual cash flows and contractual terms of the asset
give rise on specified dates to cash flows that are solely payments of principal and interest. Such
financial assets are subsefjuently measured at amortized costs using Effective Interest Rate (EIR)
method less impairment, if any. The losses arising from impairment are recognized in the statement
of profit or loss. Cash and bank balances, trade receivables, loans and other financial asset of the
Company are covered under this category.

Under the EIR method, the
using EIR. The cumulative
recognition amount and n

future cash receipts are exactly discounted to the initial recognition value
amortization using the EIR method of the difference between the initial
haturity amount is added to the initial recognition value {net of principal
repayments, if any} of thelfinancial asset over the relevant period of the financial asset to arrive at
amortized cost at each rgporting date. The corresponding effect of the amortization under EIR
method is recognized as interest income over the relevant period of the financial asset. The same is
included under “other incgme” in the statement of profit or loss. The amortized cost of the financial
asset is also adjusted for Igss allowance, if any.

Financial asset carried at FVTOC!:

Financial asset under this gategory is measured initially as well as at each reporting date at fair value,
when asset is held with |a business model whose objective is to hold asset for both collecting
contractual cash flows and selling financial assets. Fair value movements are recognized in the other
comprehensive income.

Financtal asset carried at
Financial asset under this

FVTPL:
rategory is measured initially as well as at each reporting date at fair value,

Changes in fair value are recognized in the statement of profit or loss.

Investment in subsidiari

:

The Company has accounted for its investments in subsidiaries at cost.

For Madhav Aaron Sindh Road PriviitaLimited

Director



Other Equity Investments

All other equity investmerlts are measured at fair value, with value changes recognized in Statement
of Profit and Loss.

Derecognition:
A financial asset is primarily derecognized when rights to receive cash flows from the asset have
expired or the Company Has transferred its contractual rights to receive cash flows of the financial
asset and has substantially transferred all the risk and reward of the ownership of the financial asset.

Impairment of financial agset:
In accordance with Ind AS{109, the Company uses ‘Expected Credit Loss’ {ECL) model, for evaluating

impairment of financial dssets other than those measured at fair value through profit and loss
(FVTPL). 7

ECL is the difference between all contractual cash flows that are due to the Company in accordance
with the contract and all fhe cash flows that the entity expects to receive {i.e., all cash shortfalls},
discounted at the original pffective interest rate.

Lifetime ECL are the expgected credit losses resulting from all possible default events over the
expected life of a financidl asset. 12-month ECL are a portion of the lifetime ECL which resuit from
default events that are popsible within 12 months from the reporting date.,

For trade receivables Con
to be recognized from in
rates to determine impair

pany applies ‘simplified approach’ which requires expected lifetime losses
itial recognition of the receivables. The Company uses historical default
ment loss on the portfolio of trade receivables.

At every reporting date these historical default rates are reviewed and changes in the forward-

looking estimates are an
impairment loss where ¢

credit risk full lifetime ECL

ECL impairment loss alloy
expense in the Statement

Ii. Financial liabilit

lyzed. For other assets, the Company uses 12 month ECL to provide for
re is no significant increase in credit risk. If there is significant increase in
is used.

vance {(or reversal} recognized during the period is recognized as income/
of Profit and Loss under the head ‘Other expenses.

N

i
initial recognition and mrasurement:

The Company recognizeg
contractual provisions
subsequently measured

All financial liabilities are
payables, net of directly
payables, loans and borrd

Subsequent measureme
Financial liabilities at fair

a financial liability in its Balance Sheet when it becomes party to the
f the instrument. The Company classifies all financial liabilities as

t amortized cost or FVTPL.

recognized initially at fair value and in the case of lpans, borrowings and
attributable transaction costs. Financial liabilities include trade and other
wings including bank overdrafts and derivative financial instruments.

ht:

value through profit or loss include financial liabilities held for trading and

financial liabilities designjated upon initial recognition as at fair value through profit or loss. Interest-

bearing loans and borrg
Interest Rate (EIR) met
derecognized as well as

wings are subsequently measured at amortized cost using the Effective
h{,d. Gains and losses are recognized in profit or loss when the liabilities are

rough EIR amortization process. Amortized cost is calculated by taking into

account any discount or premium on acquisition and fees or costs that are an integral part of the EIR.

For Madhav Aaron Sindh Road ate Limited

Director



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

Derecognition of financial liabilities:

A financial liability is derecognized when the obligation under the liability is discharged or cancelled
or expires. When an exisfing financial liability is replaced by another from the same lender on
substantially different termis, or the terms of an existing liability are substantially modified, such an

exchange or modification
of a new liability. The diffe
Profit and Loss

ili. Derivative financi
Company uses derivative
foreign
currency fluctuation risks.
on the date on which a de
value at each reporting
instrument is recognized ir

Derivatives are carried a

s
when the fair value is negl

Derecognition:

treated as the derecognition of the original liability and the recognition
fence in the respective carrying amounts is recognized in the Statement of

instrument:

|
j‘inancial instruments such as forward currency contracts to mitigate its

Such derivative financial instruments are initially recognized at fair value
rivative contract is entered into and are subsequently re-measured at fair
Hate. Gain or loss arising from changes in the fair value of heading
the Statement of Profit or Loss,

financial assets when the fair value is positive and as financial liabilities
tive.

On derecognition of hedg
the hedged items is recog

iv. Fair value:

d item, the unamortized fair value, of the hedging instrument adjusted to
ized in the Statement of Profit or Loss.

The Company measures fi

ancial instruments at fair value in accordance with the accounting policies

mentioned above. Fair valtie is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The fair

value
measurement is based o
liability
takes place either:

+ |n the principal

¢ |n the absence
liability.

&

the presumption that the transaction to sell the asset or transfer the

arket for the asset or liability or;
a principal market, in the most advantageous market for the asset or

All assets and liabilities fdr which fair value is measured or disclosed in the financial statements are

categorized within the fa
the inputs to valuation te
priority to quoted prices
lowest priority to unobse

L

Level 1 — quoted {unadju
Level 2 — inputs other t
or

liability, either directly or
Level 3 — inputs that are

n

"

r value hierarchy that categorizes into three levels, described as follows,

hniques used to measure value. The fair value hierarchy gives the highest
active markets for identical assets or liabilities (Level 1 inputs) and the
able inputs (Level 3 inputs}.

ted) market prices in active markets for identical assets or liabilities

an quoted prices included within Level 1 that are observable for the asset

indirectly
unobservable for the asset or lability

For Madhav Aaron Sindh Road Privage Limited

L, ~

Director



For the purpose of fair

valye disclosures, the Company has determined classes of assets and

liabilities on the basis of tte nature, characteristics and risks of the asset or liability and the level of

the fair value hierarchy as

xplained above.

1.17. EARNING PER SHARE (ERS )

EPS is calculated by dividirg the profit or loss attributable to equity shareholders of the Company by

The Company presents ba:[ic and diluted earnings per share ("EPS”} data for its equity shares. Basic

the weighted average number of equity shares outstanding during the period. Diluted EPS is

determined by adjusting

the profit or loss attributable to equity shareholders and the weighted

average number of equity[shares outstanding for the effects of all dilutive potential ordinary shares,
which includes all stock options granted to employees.

1.18. ADVANCES, PROGRESS RAYMENTS AND RETENTIONS

Advance received fror‘rI customers in  respect of contracts are treated as liability.
i

Progress payments rece

contract work performed.
Amount (s} retained by

recognized in the final

ed are adjusted against receivables from customers in respect of the

the customers until the satisfactory completion of the contract are
statement as receivables., Where such retention has been released

by the customers agajnst submission of bank guarantee the amount so released is
adjusted against receivables from the customers and value of Bank Guarantees is disclosed
as contingent liability und¢r bank guarantees outstanding

1.19. CASH AND CASH EQUIV

LENTS

Cash and Cash Equivalent$ comprise of cash on hand and cash at bank including fixed deposit/highly

liquid investments with o

riginal maturity period of three months or less that are readily convertible

to known amounts of cash and which are subject to an insignificant risk of changes in value.

1.20, CASH FLOW STATEMENT

Cash flows are reported uping the indirect method, whereby net profit before tax is adjusted for the
effects of transactions of|a non-cash nature, any deferrals or accruals of past or future operating
cash receipts or payments and item of income or expenses associated with investing or financing

cash flows. The cash flow

from operating, investing and financing activities of Company is segregated

1.21. EXPENDITURE IN RESPECT OF BUILD, OPERATE & TRANSFER PROJECT

Expenditure incurred on gonstruction {net of corresponding interest income incurred on deployment

or other wise of fund attr
does not represent Com

butable to the project) of build, Operate and Transfer (BOT} Project which
any's own assets is classified as “BOT PROJECT EXPENDITURE" (Lease

collection Right) and shown under the head ‘Intangible Assets’.

1.22. INVESTMENT IN THE N

The Company has elect
associates at cost in the

TURE OF EQUITY IN SUBSIDIARIES AND ASSOCIATES

to recognize its investments in equity instruments in subsidiaries and
parate financial statements in accordance with the option available in Ind

AS 27, ‘Separate Financial Statements’

For Madhav Aaron Sindh R rivate Limited

Director



1.23. DIVIDEND DISTRIBUTION

1.24. SEGMENT REPORTING

Operating segments are rep

Dividend distribution to the Company's equity holders is recognized as a liability in the Company’s
annual accounts in the yedr in which the dividends are approved by the Company's equity holders.

rted in a manner consistent with the internal reporting provided to the

chief operating decision maker. The chief operating decision maker of the Company is responsible for
allocating resources and assgssing performance of the operating segments and accordingly is identified
as the chief operating decisign maker,

2

KEY ACCOUNTING JUDGEMENTS; ESTIMATES AND ASSUMPTIONS:

The preparation of thel Company’s financial statements requires the management to make
judgments’,
estimates and assumptigns that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures and the disclosure of contingent liabilities. Uncertainty
about these assumptiong and estimates could result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities wiithin the next financial year, are described below:

A} INCOME TAXES AND DEFERRED TAX ASSETS:

The Company's tax jurigdiction is India. Significant judgments are involved in estimating budgeted
profits
for the purpose of paying advance tax, determining the provision for income taxes, including amount
expected to be paid/re¢overed for uncertain tax positions. Deferred tax asset is recognised for all
the deductible temporary differences to the extent that it is probable that taxable profit will be
available against which the deductible temporary difference can be utilized. The management
assumes that taxable prpfit will be available while recognizing the deferred tax assets.

B) DEPRECIATION
EQUIPMENT/ )

/ AMORTISATION AND USEFUL LIVES OF PROPERTY, PLANT AND
TANGIBLE ASSETS :

Property, Plant and Equipment / Intangible Assets are depreciated / amortized over their estimated
useful lives, after taking into account estimated residual value. Management reviews the estimated
useful lives and residual values of the assets annually in order to determine the amount of
depreciation / amortizgtion to be recorded during any reporting period. The useful lives and residual
values are based on the Company's historical experience with similar assets and take into account
anticipated technologital changes. The depreciation / arnortization for future periods is revised if
there are significant chpnges from previous estimates.

C) INTANGIBLE

Internal technical or uder team assesses the remaining useful lives of Intangible assets. Management

believes that assigned useful lives are reasonable.
For Madhav Aaron Sindh Road Pri tw

Director



D) IMPAIRMENT OF NON-FINANCIAL ASSETS

The Company assesses at pach reporting date whether there is an indication that an asset may be
impaired. If any indication(exists, the Company estimates the asset’s recoverable amount, An asset’s
recoverable amount is the higher of an assets or Cash Generating Units (CGU’s} fair value less costs
of disposal and its value in use. It is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or a group of assets.
Where the carrying amolint of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and i§ written down toe its recoverable amount.

In assessing value in use, t
pre-tax discount rate that
risks specific to the asset.
are taken into account, if
used.

he estimated future cash flows are discounted to their present value using
reflects current market assessments of the time value of money and the
In determining fair value less costs of disposal, recent market transactions
no such transactions can be identified, an appropriate valuation model is

E) IMPAIRMENT OF FINANCIAL ASSETS

The impairment provisions for financial assets are based on assumptions about risk of default and
expected cash loss rates. [The Company uses judgment in making these assumptions and selecting
the inputs to the impairment calculation, based on Company’s past history, existing market
conditions as well as forward 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/litigations against the Company as it is not possible to predict the outcome of
pending matters with accnfracy

G) PROVISIONS

Provisions and liabilities dre recognized in the period when it becomes probable that there will be a
future outflow of funds relsulting from past operations or events and the amount of cash outflow can
be reliably estimated. The timing of recognition and quantification of the liability requires the
application of judgment o existing facts and circurnstances, which can be subject to change. The
carrying amounts of provisions and liabilities are reviewed regularly and revised to take account of
changing facts and circumstances.

H) ALLOWANCES F&i UNCOLLECTED TRADE RECEIVABLE AND ADVANCES

Trade receivables do no

appropriate allowances
are written off when mar

credit losses, which are t

assets. The impairment p

and expected loss rates.
impairment calculation
looking estimates at the

%

[ carry any interest and are stated at their normal value as reduced by
br estimated amounts which are irrecoverable. Individual trade receivables
agement deems them not collectible. Impairment is made on the expected
he present value of the cash shortfall over the expected life of the financial
rovisions for financial assets are based on assumption about risk of default
Judgement in making these assumptions and selecting the inputs to the
re based on past history, existing market copdition as well as forward
nd of each reporting period.

For Madhav Aaron Sindh Road Prijjate Limited

Director



2 INTANGIBLE ASSETS

|intangible Assets
GROSS CARRYING VALUE ACCUMULATED DEPRECIATION / AMORTISATION
L/ Amort. On
Less: Dep ) Less : Dep,
Add: g Accumuiated Opening Deleti . Accumulated NET CARRYING VALUE AS ON
SrNo. Particuiars Belance As on Additions duning Defetron Balance As on | Depreciation / Balance and fon during Dapreciation /
dunng the " the Year/Other
the Year Year Arnort. As on addition during P ¢ 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 4.085.94 1,780.82 1,376.31 4,494.46 567.64 505.22 - 1,072.86 K3 427?59‘;3,-592-39-
Concession)
Total 4,089.94 1,780.82 4,376.31 4.494.45 567.64 505.22 - 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 LimitedUirectorAshok KhuranaDIN ; 00003617



MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED

NOTES FORMING rA

Inventory

Work in Progress

Total

Trade Receivable
Trade Recelvables consl
Trade Receivablies consl

Others
Trade Receivables whic

Trade Receivables credl
Total

Less : Expected Credit Losq Allowance

Total

Cash and Cash Equivalents

Balances with banks:
- in current accounts
- in escrow accounts

Cash on hand

Total

Other Current Financial
Assels

Free Deposit
Deposit against DSRA
Total

Current Tax Assets (Nel)

Tax paid
Less: Provision for Tax
Total

Other Carrent Assets

GST Input (Net)
Prepaid Expenses
Cther Receivable

Total

CIN: U4530%G]2020PTC113680

'RT OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Amount Bs. In Lacs

ered Good-Secured
ered Good-Unsecured
Recejvable from Related Pagties

have significant Increase In credit risk

As at Asat
March 31, 2025 March 31, 2024
As at As at
March 31, 2025 March 31, 2024
538.70 4271
538.70 4271
538,70 42,71
As at Ag at
March 31, 2025 March 31, 2024
22.49 0.78
- 223
0.44 0.00
2293 3m
Ag at As at
March 31, 2025 March 31, 2024
153.32 821
- 137.95
15332 146.16
As at Asat
March 31, 2025 March 31, 2024
107.4% 38.91
107.43 38.91
Asat As at
March 31, 2025 March 31, 2024
39192 437.26
14.63 12.85
330,34 406.72
736.90 856.83

or, Madhav (Aaron Sindh Road) Private LimitedDirectorAshok KHur

: 00003617
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MADHAV (AARON SINDH ROAD) FRIVATE LIMITED

NOTES FORMING

CIN: U45309G)2020PTC113680
PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Amount Rs, In Lacs
Equity Share Capital As at As at
March 31, 2025 March 31, 2024
Authorised:
1,00,00,000 (Previous year 1,10,00,000) equity Shares Of € 10/- Each 1,000.00 1,000.00
Issued, subscribed and fully paid up:
95,70,000 (Previous Year 95,10,000) equity Shares of 10/- Each Fully Paid U 957.00 957.00
Total Issued, subscribed and fully pald up Share Capital 957.00 957.00
a Reconciliation of shares oulstanding at the beginning and at the end of the period
As at March 31, 2025 Ag at March 31, 2024
No. of Shares Amount No. of Shares Amount
Opening Balance 95,70,000 957 95,70,000 957.00
Issued during the period# - - - -
Outstanding at the end of the ¢ 95,70,000 957.00 95,70,000 957.00
b Details of sharcholders holfling more than 5% shares in the Company
As at March 31, 2025 As at March 31, 2024
No. of Shares % of Holding No. of Shares % of Holding
Madhav Infra Projects Limited
95,69,900 100.00% 95,69,900 100.00%
Ashok Khurana 100 0.00% 100 0.00%
¢ Details of promoters shareRolding in the Company
As at March 31, 2025 As at March 31, 2024
No, of Shares % of Holding No. of Shares % of Holding
Madhav Infra Projects Limited
95,69,900 100.00% 95,6%,500 100.00%
Ashok Khurana 100 0.00% 100 0.00%
Other Equity
As at Ap at
March 31, 2025 March 31, 2024
Profit and Loss account
Balance As per Last ﬁnancilf.tatements (360.30) (388.18)
Add: Net Deficit in the statgment of profit and loss {43.41) 27.88
(403.71) {360.30)
Tolal (403.71) {360.30)

For, Madhav [Aaron Sindh Road) Private LimitedDirectorAshok

uranaDIN : 00003617
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MADHAV {AARON SINDH ROAD) PRIVATE LIMITED

NOTES FORMING P;

CIN: U45309GJ2020PTC113680
ART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Amount Rs. in Lacs

Long term Borrowings
Asat As at
March 31, 2025 March 31, 2024
Loan:
Bank of Maharashira 2,534.04
State Bank of India 2,077.95
Unsecured Loan
From Holding Company 764.28 523.55
From Directors and other
gIOUp companies 552.00 950.00
Total Long ferm Borrowi.nqs 385042 355150
: S

Primary Security :- a} First

charge /assignment of security interest on the company's rights under the Concession Agreement,

Project Documents, Contradts, licenses, permits, approvals, consents in respect of the captioned Projects, including step in rights
of the project covered by Tifi-partite agreement (substitution agreement) that shall be executed by the company with MPRDC. b)
A first mortgage on Compiny's all immovable assets {if any} and first charge by way of hypothecation on all movable assets

(including but not limited {o all current/ non-current assets) both present and future. ¢). A first charge/ assignment on ali the
intangible assets of the company, including but not limited to the goodwill, rights, undertakings and uncalled capital both present

and future .d ) A first cha
Servire Reserve Account tg
Borrower under any Projec!

on all the compatiy's bank accounts including , without limitation, the Escrow Account and the Debt
be ,established by the Borrower and each of the other accounts as required to be created by the
Document. Provided that the charge on the Escrow Account mentioned above shall always be in the

manner and only to the extent of order of priorities of payment as permitted under the Escrow Agreement and the Detailed

Mandates. ¢) Assignment of contractor guarantees, liquidated damages, letter of credit, guarantee or performance bond and

insurance policies pertaining to the project on pari-passu crisis, and noting the interest of the lenders, The primary security would
be created by executin::ftable bilateral and tripartite agreements like Substitution Agreements, Escrow Agreements, etc, as
suggested by lenders Legal [Counsel.

Collateral Securlty: Pledgefof 30% of Borrowers paid up share capital (both present & future) of the borrower

Guarantee: Personal guaragtee of (1) Ashok Khurana (2) Amit Khurana
Corporate guarantee of Maglhav Infra Projects Limited

Borrowings

Current maturities of LongTerm debts

Total

Trade Payable

Trade Payables:

{A) total outstanding dueg of micro enterprises and small enterprises; and
ll.).j [ENIF-T] UULstdang MILEH L UL A CHLERE L LALL AL 31 TLLerPreses allu

prmall onbarnricon

Total

As at Ar at
March 31, 2025 March 31, 2024
48200 128.00
482.00 128.040
As at Asat
Marxch 31, 2025 March 31, 2024
215 .60
915 44.60

For, Madhav (Aaron Sindh Road) Private LimitedDirector.

hok XhuranaDIN ; 00003617
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MADHAV (AARON SINDH ROAD) PRIVATE LIMITED

CIN: U45309G]J2020PTC113680
NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
Other Current Liabilities
As at As at
March 31, 2025 March 31, 2024
Security deposit from sub cantractor 214 -
Advance from Customer 45.86 -
Statutory Dues Payable 3287 9.03
Provision for Expenses Payable 515 280,10
Tolal 86.01 289.13
Amount Bs. in Lacs
Revenue from Operatons
For the year ended For the year ended
March 31, 2025 March 31, 2024
Contract Billing to MPRDC pgainst change of Scope - 767.39
Revenue from Construction |Contract as per INDAS 1,780.82 1,192.20
Annuity Income 578.72 421.79
Interest on balance annuity 44261 459.83
Tetal 280214 28411
EPC Sub-Contract Receipts 427.53 297.76
Total 3,229.67 3,138.97
Note

The company has received Provisional Certificate from Authorised Representative of ADB-6 Project under Article 14 ie.
Provisional Completion Ceftificate of the Project Commencement of date and declared fit to Commercial Service pursuant to
Article 15 from dt 10/11/2(22. Thereafter company has achieved full completion on 06/05/2024. After completion certificate, the

16

17

Company has recognised Afcrued income of annuity during the year uplo March 2025 (i.e. 10/11/2024 to 31/08/2025).”

Other Income
For the year ended For the year ended
March 31, 2025 March 31, 2024
Interest on FDR 8.53 6.71
In Tax Refuynd
Interest on Income Tax 126 116
Tolal 9.79 7.87
Changes in Construction
Work in Progress
For the year ended For the year ended
March 31, 2025 March 31, 2024

Opening Stock of work in

PYOgIEss -

Less :- Closing stock of Wogk in progress -

Total

For, Madhav (Aaron Sindh Road) Private LimitedDirectorAshok KhuranaDIN : 00003617
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MAT

JHAV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309G]J2020PFC113680

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
Construction Expensges
For the year ended For the year ended
March 31, 2025 March 31, 2024
Construction Expenses as pef INDAS 1.780.82 1,192.20
Road work - 465.17
Site Expenses 1.38 7411
::g:::ef Maintenance 835 45.90
Sub-total {related ko Aaron §indh HAM project} 1,79055 1,777.48
EPC Cantract Cost 268.74 242,59
Total 2,059.28 2,020.08
Empleyee Benefit Expenses
For the year ended For the year ended
Mareh 31, 2025 March 31, 2024
Salary and Wages 143.04 96.49
Staff Welfare Expenses 30.50 102.49
Total 17354 198.98
Finance Cost
For the year ended For the year ended
March 31, 2025 March 31, 2024
Bank Charges 0.95 0.05
Interest on TL 288.75 270180
Processing Charges 27.99 110
Total 317.68 271.95
Other Expenses
For the year ended For the year ended
March 31, 2025 March 31, 2024
Audit Fees 140 140
Bad Debts - Written off 117.79 -
Insurance Expenses 1289 1210
Miscellaneous Expenses 326 1.40
Legal Expenses 778 -
Professional Fees 9.70 6.36
Printing and Stationery 136 -
ROC Expenses 0.02 0.14
Travelling Expenses 1.68 1.53
Labour Cess 1% 0.00 7.67
Total 15587 30.61

For, Madhav {Aaron Sindh Road) Private LimitedDirecto

hok KhuranaDIN : 00003617



MADHAV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309G]J2020PTC113680
NOTES FORMING PART OFTHE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
22 Related Party Transactions:
Disclosures as required by IND{AS 35 are given below:
Name of Related Party Nature of Relationship
1 |Madhav Infra Projects Limited Holding Company
2 |Madhav Power Private Limited
3 |Waa Solar Ltd Associate Companies
4 |Infinity Infrabuild Ltd
5 |Amit Khurana .
Key M i
& [ Ashok Kharana ey Management Persons and their relatives
Amount Rs. in Lacs
Sr Ne Transaction During the year Holding Associate KMP
Company Concern
1 [Construction Cost 2,365.51 - -
{1,683.23) - -
2  |Share capital issued - - -
3 |Advance Given - - -
4  |Loan Received 2,990.46 550.00
{2,082.08) - (1,235.00) (1,660.00)
5 |Payment of Loan Received 2,619.65 550.00 400.00
(1,688.47) (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 - - -
Note: Figures in bracket pertains to preyious year

For, MADHAV {AARON SINDH ROAD) PRIVATE LIMITEDDirectorAshok KhuranaDIN ; 00003617










MADHAYV (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
vttt InfeaProjects Limited 95,69,900 100.00% - 95 69,900 100.00% -
Ashok Khurana TO0 6460 - 100 0.00% -
95,70,000 100.00% 0.00% 95,70,000 05

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

Outstanding for following periods from due date of payment

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

Undisputed Trade Receivable -

Considered Good 4453 69.98 - 23.79 - 538.70

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 69.95 - 23.79 - 538.70







Disclosure relating to Ratios

Amount Ks, in Lacs

Name of Ratio Formula F.Y. 2024-25 F.Y. 2023-24 % Change inratios] Reason for Variances
. . Current Assets 1,559.2% 1,087.63 Due to significant
.of T 2. ' :
(Current Ratio (No. of Times) Current Liabilities 577.17 7 46173 36 1469 |decrease in trade payable
ort term Debt + Long Due to increase in
, term Debt 433242 3679.50 unsecured loan during
Debt Equity Ratio (No. of Times) 7.83 617 26.98% e year
Share holder's equity 553.29 596.70
. Repayment of loan
. . A Eamings available for,
. . started from C t FY
Debt Service Coverage Ratio (No. of] [\ " . 779.50 245 731.76 239 594 %y m Curren!
'[imes]
Debt Service 317.68 31595
PCOD achived and
NPAT (4341) 27.88 ivajor O&M revenaes
Return on Rquity {0.08) 0.05 -267.91% ﬂand expenses started
Net worth 553.29 596.70 from CY
. N.A.
Inventory Tumover Rabo (No. of Net Sales 3,165.79 2,994.25
Times)
Average Inventory - -
Net Sales 3,165.79 2,994.25 N.A.
Trade Receivable turnover Ratio (No, of]
.89 , .
Times) Average Trade 290.71 10 271 7011 $447%
receivable
Py —
o be fatic ANet Credit Purchase 2,059.28 2,020.08 ;?;’:e;':’mg’“fmmde‘ bl
Ti’; e‘;) payable tumover (No. o e — 76.63 4530 69.17% pay
verage rade, 26,57 1460
Payable
Net Capital Turnover Ratio (No. of|Net Sales 3,165.79 } 2,994.25 478 100.00% Due to significant
Times) Working Capital - 625.90 ] " |decrease in trade payable
NPAT (4341) 27.88 01?‘1',‘::‘0"5"“‘“‘“"‘”“‘““
Net Profit Ratio {0.01) 0.01 247.26%
Net Sales 316579 2994725
Due to start of earnings
Earning befcmeu . :
1.67 , during the year ect,
Return on Capital Employed interest and taxes 2816 0.06 320.54 0.08 -17.23% s ac%tie: e{; Pca(.;g rl:l]
Capital Employed 20 | Nov-22
NPAT 88 Due to commencement
Return on Investment — 0.01 E -244.10%Jof PCOD
Total Asset A3

M




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

The company was not declared as a wilful defaulter by any bank or financial institution or other lender during the financial year.
The company does not have any transcations with struck-off companies under section 248 of the Companies Act, 2013.
The company has registered charges or satisfaction of charges during the financial year with registrar within statutory period.

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 company has not received/advance of Ioanied orinvested-fands (either borrowed funds or share premium or any other sources or kind of funds) through intermediaries during the financial
year.

The company does not have any transaction that was not recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961.

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
in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimabe 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,
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 Punding 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 saftware has a feature for recording an audit trail (edit log), The audit trail feature was not operating
effectively during the reporting period for all relevant transactions recorded in the software



