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Independent Auditor’s Report

To the members of
Madhav (Aaron Sindh Road) Private Limited

Report on the audit of the| Financial Statements
Opinion

We have audited the accompgnying financial statements of M/s Madhav (Aaron Sindh Road) Private
Limited (“the Company”), hich comprise the Balance Sheet as at March 31, 2025, the Statement of
Profit and Loss (including Dther Comprehensive Income), the Statement of Changes in Equity, the
Statement of Cash Flows fof the year then ended, notes to the Financial Statements, a summary of the
material accounting policies| notes on accounts except other explanatory information notes and other
disclosures Note No.33 (Anngxure I).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013, as amended
(“the Act”) in the manner po required and give a true and fair view in conformity with the Indian
Accounting Standards presgribed 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 ghanges in equity and its cash flows for the year ended on that date.

We conducted our audit in
143(10) of the Companies
the Auditor's Responsibiliti
independent of the Compa
Accountants of India toge

accordance with the Standards on Auditing (SAs) specified under section
ct, 2013. Our responsibilities under those Standards are further described in
s for the Audit of the financial statements section of our report. We are
in accordance with the Code of Ethics issued by the Institute of Chartered
+ with the ethical requirements that are relevant to our audit of the financial
statements under the provigions of the Companies Act, 2013 and the Rules there under, and we have
fulfilled our other ethical r¢sponsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Other Information
The Company's Board of Directors and Management are responsible for the preparation of the
other information. The [other information comprises the information obtained at the date of this
auditor's report, but does ngt include the financial statements and our auditor's report thereon.

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

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

If, based on the work w¢ have performed, we conclude that there is a material misstatement of this
other information; we are fequired to report that fact. We have nothing to report 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 Adt") 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 arf 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 stafements, 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 accourting unless management either intends to liquidate the Company oOr to cease
operations, or has no realistic flternative but to do so.

That Board of Directors is alsp res onsible for overseeing the compan 's financial reporting process.
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Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are to obtain -easonable assurance about whether the financial statements as a whole are
free from material misstaternent, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonf/ble assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance yith 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 reason ably be expected to influence the economic decisions of users taken on the
basis of these financial staterpents.

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

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

e Obtain an understangling of internal control relevant to the audit in order to design audit procedures
that are appropriate jn the circumstances. Under section 143(3)(1) of the Companies Act, 2013, we
are also responsiblg for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

e Conclude on the agpropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditiops that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s rgport to the related disclosures in the financial statements or, if such
disclosures are ingdequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained |up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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e Evaluate the overall prgsentation, 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 i probable that the economic decisions of a reasonably knowledgeable
user of the financial ftatements 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 the effect of any identified misstatements in the financial statements.

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

relevant ethical req

rements regarding independence, and to communicate with them all

We also provide tho;f charged with governance with a statement that we have complied with

relationships and oth

+ matters that may reasonably be thought to bear on our independence,

and where applicable] related safeguards.

Report on other legal and regulatory requirements

1.

a.

iil.

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

We have sought

and obtained all the information and explanations which to the best of our

knowledge and beljef necessary for the purposes of our audit.

In our opinion, prgper books of account as required by law have been kept by the Company sO
far as it appears fr¢m our examination of those books.

The Balance Sheet, 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 Section 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

by the Board of Directors, none of the directors is disqualified as on 31st

March, 2025 fron} 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 gccording to the explanations given to us:

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

The Company
there were any

There has been
Education and P

:d not have any long-term contracts including derivative contracts for which
aterial foreseeable losses.

no delay in transferring amounts, required to be transferred, to the Investor
-otection Fund by the Company.

a. The managenpient has represented th@.(t){{\'fpﬁtﬁggest of its knowledge and belief, other than as
203
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vi.

vii.

disclosed in the notgs to the accounts no.33(M), 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 tp 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 mamnner 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 thg notes 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 o1 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, secufity or the like on behalf of the Ultimate Beneficiaries. and

Based on such auydits 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 tepresentations 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 thq 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.

accounting softwate 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, wel were unable to verify integrity of the audit trail throughout the year.
Furthermore, during the course of our audit, we identified various instances where the audit trail
feature appeared t¢ be tampered with.

Based on our exaan:nation, which included test checks, we observed that the company has used

For V. K. Ladha & Aspociates For Parth Shah & Associates
Chartered Accountants Chartered Accountants

FRN: 002301C

S

FRN: 144251W A

_;',:/‘45"“"

(> FrN-002
| 002301C

CA Ashok Kumar Sing_g_"\\\ Parth Shah NS/
(Parmer) \‘5\‘;‘___ \}é“\ (Pal‘tner) \'-.L;\_--.f.s'j,"\ :

M. No. 073620 D accO> M. No. 173468

UDIN: 25073620BMLFNH9590 UDIN: 25173468BMNMPG8589
Date: 05/09/2025 Date: 05/09/2025

Place: Indore Place: Ahmedabad




V. K LADHA & ASSOCIATES PARTH SHAH & ASSOCIATES
CHARTERED ACCOUN[FAN TS CHARTERED ACCOUNTANTS
36, Drawid Marg, Kshir Sagar 118, Nalanda Enclave,
Colony, Ujjain (M.P.) Opp. Sudama Resort, Paldi,
Ph:(0734)-2550498-99, 9827081499 Ahmedabad (Guj.)
E—mailid:ladha@vkladha.com,vkladlia99@hotmail.cum Mobile:9687364546,9537950333
Website:www.vkladha.com _ i Email:psa010217@gmail.com

"Annexure B" to the Independent Auditors' Report for Madhav (Aaron Sindh Road) Private Limited
Referred to in paragraph 1 under fhe heading "Report on Other Legal & Regulatory Requirement' of our report of
even date to the financial statements of the Company for the year ended March 31, 2025:

1

As per information ard explanation given to us the company is not having any Plant Property and
Equipments as on datel except Intangible Assets. Therefore, the remaining sub clauses (a) to (c) 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 3L

2025 for holding any Henami property under the Benami Transactions (Prohibition) Act, 1988 (as amended
in 2016) and rules made there under.

As per information ard 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 df subsidiary and related parties. The Company has not provided any advances in the
nature of loans or secrity to any other entity during the year

b) The Company has 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 po subsidiaries and hence reporting under clause (iii) (¢) of the Order is not applicable.

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

e) No loan to related|party was given during the year or earlier years has been renewed or extended.

f) The Company hagno subsidiaries and hence reporting under clause (iii) (f) of the Order is not applicable.

No loans has been granted or outstanding, in our opinion and according to information and explanations
given to us, the company has complied with the provisions of section 185 and 186 of the act in respect of
grant of loans, making investment and providing guarantees and securities during the year as applicable and
hence, reporting under this clause is not applicable.

As per information| and explanation given to us the company has not accepted any deposits from the
public and hence thg directives issued by the Reserve Bank of India and the provisions of Sections 73 to 76
or any other relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with
regard to the depositp accepted from the public are not applicable.

As informed to us,|the maintenance Qf-;;@l%ﬁ@gords has not been specified by the Central Government
under sub-section (1) of Section 148_.)cifﬂi'é Act, 111\%: pect of the activities carried on by the company.




d)

e)

10.

1t

12.

13.

14.

15.

(a) According to infornfation and explanations given to us and on the basis of our examination of the
books of account, and| records, the Company has been generally regular in depositing undisputed
statutory dues with the appropriate authorities. According to the information and explanations given to
us, no undisputed amounts payable in respect of the above were in arrears as at March 31, 2025 for a period
of more than six monthsT from 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 unrecorded income that have been surrendered or disclosed as income during the
year in the tax assessmgnts under the Income Tax Act, 1961.

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

As per information and explanations given to us, the Company has not been declared willful defaulter by
any bank or financial ipstitution 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 the year for the purposes for which the loans were obtained.

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

On an overall examiration of the financial statements of the Company, the Company has not taken
funds from any cntlf:k. or person on account of or to meet the obligations of its subsidiaries, an
associate or a joint venfure.

The Company has nof raised loans during the year on the pledge of securities held in its subsidiaries
or joint ventures or asspciate companies.

As per information and explanation given to us the company has not raised moneys by way of initial public
offer or further publi¢ 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 and records of the Company examined by us and according to the information and
explanations given t¢ us, we report that no material fraud by the Company or any fraud on the
Company has been nofticed 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 Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Centrdl Government, during the year and upto the date of this report.

c) As represented to s by the management, the Company has not received any whistle- blower complaint
during the year and upto the date of this report.

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

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

The Company has ndt internal audit system commensurate with the size and the nature of its business. In
view of the same we pre unable to comment on the same.

e O(.\

e e . ; ; g
In our opinion during the year the Company has got fie red into any non-cash transactions with any of its
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directors or directors of {ts subsidiaries, an associate company and a joint venture or person connected with
such directors and hencg provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

16. a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act,
1934. Hence, reporting ynder clause (xvi)(@), (b) and (c) of the Order is not applicable.

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

17. The Company has incufred 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.

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

19. On the basis of ageing and expected dates of realization of financial assets and payment of financial
liabilities, other infornfation accompanying the financial statements and more particularly, our knowledge
of the Board of Directdrs and Management plans and based on our examination of the evidence supporting
the assumptions, nothjng has come to our attention, which causes us to believe that any material
uncertainty exists as qn the date of the audit report indicating that Company is not capable of meeting
its liabilities existing [at the date of balance sheet as and when they fall due within a period of one year
from the balance sheef date. We, however, state that this is not an assurance as to the future viability of
the Company. We er state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year frpm the balance sheet date, will get discharged by the Company as and when they
fall due

20. As information and gxplanation given to us the Company does not fall within the mandatory ambit of
Corporate Social Responsibility (CSR) Accordingly, reporting under clause (xx)(a) and (a)(13) of the
Order is not applicabl¢ for the year.

21. The company is nof| required to prepare Consolidated financial statement hence this clause is not

applicable.
For V.K. Ladha & Associatp/sﬂ A For Parth Shah & Associates
Chartered Accountants /{:}:\" -‘i‘-f-ic\)g Chartered Accountants
FRN: 144251W
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"Annexure A" to the Independt]:t Auditors' Report for Madhav (Aaron Sindh Road) Private Limited

Report on the Internal Financi
Act, 2013 (“the Act”).
We have audited the internal finpncial controls over financial reporting of Madhav (Aaron Sindh Road) Private

Limited as of 31 March 2025 in donjunction with our audit of the financial statements of the Company for the year
ended on that date.

I Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility
Our responsibility is to express pn opinion on the Company’s internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial RepmtiEg (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and

deemed to be prescribed under s¢ction 143(10) of the Companies Act, 2013 to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by ICAL Those
Standards and the Guidance Note|require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance abgut whether adequate internal financial controls with reference to the financial
statements was established and mhintained and if such controls operated effectively in all material respects.

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

We believe that the audit eviderjce we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internpl financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliabiljty of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A Company’s internal financial control over
financial reporting includes thos¢ policies and procedures that

(1) pertain to the maintenance pf records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the ompany; o
(}\f?ﬂ L0355,
(2) provide reasonable assurajce that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accountir.gfpgjgg@p}g§31|@ild"that receipts and expenditures of the
Company are being made only i accordance with authorizations of managemgnt and directors of the Company; and
N 3y




3)

Inherent Limitations of Internal
Because of the inherent limitation
collusion or improper management overri

not be detected. Also, projections
periods are subject to the risk
because of changes in conditions,

Disclaimer of Opinion
According to the information an|
control with respect to financial

provide reasonable assuran
disposition of the Company’s ass¢

thiat the internal financial controls over

tatements over financial reporting on

e regarding prevention or timely detection of unauthorized acquisition, use, or
ks that could have a material effect on the financial statements.

Financial Controls over Financial Reporting

s of internal financial controls over financial reporting, including the possibility of
de of controls, material misstatements due to error or fraud may occur and
financial controls over financial reporting to future
financial reporting may become inadequate
the policies or procedures may deteriorate.

of any evaluation of the internal

or that the degree of compliance with

d explanation given to us, the Company has not established its internal financial

criteria based on or considering the essential

components of internal control s ated in the Guidance Note on Audit of Internal Financial Controls with respect to

financial statements over Financjal Rep
this reason, we are unable to obtain su

whether the Company had adeq
financial controls were operating

We have considered the disclain
in our audit of the financial st4
financial statements of the Comp
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er reported above in determining the
tements of the Company, and the disclaimer does not affect our opinion on the
jany.

orting issued by the Institute of Chartered Accountants of India. Because of
fficient and appropriate audit evidence to provide a basis for our opinion
ate internal financial controls over financial reporting and whether such internal
effectively as at 31st March 2025.

nature, timing, and extent of audit tests applied

For Parth Shah & Associates
Chartered Accountants
FRN: 144251W
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MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED

CIN: U45309GJ2020PTC113680

Balance Sheet as at March 31, 2026

Amount Rs. in Lacs

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

;_/‘:’1’({\""

A
PR

In terms of our report of even date attached
For Parth Shah and Associates

FRN: 144251W

The accompanying notes are an integral part of the financial statements

For and on behalf of the Board
Chartered Accountanm:@\\ Madhav (Aaron Sindh Road) Private Limited
~ .“QIN U45309GJ2020PTC113680

Ashok Kumar Singh
Partner
M.Nu, 073620

Date: 27.05.2026
Place: Ahmedabad

UDIN: 26073620VWVKSD3361

Parth Shah
Partner
M.No. 173468

UDIN: 261 ?Mﬁbl’liSRPESlﬁ')

Date; 27.05.2026
Place: Ahmedabad

Amit Khurana
(Director)
DIN : 00003626

i Note As at Asat
Particul
i No. March 31, 2026 March 31, 2025
ASSETS
Non Current Assets
(a) Property Plant and Equipment
(b) Other Intangible Assets 2 2,972.52 3,421.59
Current Assets
(a) Inventory 3 = 3
(b) Financial Assets
(i} Trade receivables 4 7047 538.70
(ii) Cash and Cash Equivalents 5 145 2293
(iii) Other Financial Assets 6 227.12 153.32
{c) Current Tax Assets (Net) 7 128.47 107 43
(d) Other Current Assets 8 718.97 736.90
TOTAL ASSETS 4,119.00 4,980.88
EQUITY AND LIABILITIES
Sharcholders' Funds
(a) Equity Share Capital 9 957.00 957.00
(b) Other Equity 10 (294.66) (403.71)
Non-Current Liabilities
(a) Financial Liabilties
(i) Borrowings 11 2,203.49 3,850.42
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12 734.25 482.00
(ii) Trade Payable 13
(A) total outstanding dues of micro enterprises and small
enterprises; and - -
(B) total outstanding dues of creditors other than micro
enterprises and small enterprises 506.40 915
(b) Other Current Liabilities 14 12.53 86.01
TOTAL EQUITY AND LIABILITIES 4,119.00 4,980.88
Significant Accounting Policies & Notes to Accounts 1to33

Ashol Khurana
(Director)
DIN : 00003617




MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED

CIN: U45309GJ2020PTC113680
Statement of Profit and Loss for the year ended March 31, 2026

Amount Rs. in Lacs

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
Chartered Accountants Chartered Accountants

FRIN: 002301C RN: 144251W

Vats A‘_:';f/g?f\v

Ashok Kumar Singh

Pariner

M.No. 073620

UDIN: 26073620VWVKSD3361
Date: 27.05.2026

Place: Ahmedabad

3 % = | FRN; 1444: n b e ——
Parth Shah \f" &)
Partner G S, 4 (Director)
M.No. 173468 = DIN : 00003626
UDIN: 26173468PRSRPES13
Date: 27.05.2026
Place: Ahmedabad

Amit Khurana

Paiticulass Note For the year ended For the year ended
No. March 31, 2026 March 31, 2025
Income
(a) |Revenue from Operations 15 1,632.45 3,229.67
Less; GST 113.53 63.88
Net Revenue from Operations 1,518.91 3,165.79
(b) |Other Income 16 16.28 9.79
[. |Total Income 153519 3,175.58
Expenses
(a) |Changes in Construction Work in Progress 17 2 &
(b) |Construction Expenses 18 47015 2,059.28
(c) |Employee Benefit Expenses 19 118.29 173.54
(d) |Financial Costs 20 311.76 317.68
(e) |Depreciation and amortisation expense 2 449.08 505.22
(f) [Other Expenses 21 28.18 155.87
II. |Total Expenses 1,377 46 3,211.60
III. |Profit/ (Loss) before tax (I - II) 157.73 (36.02)
IV. [Tax expense:
(1) Current tax - +
(2) Earlier years' tax 48.68 7.39
(3) Deferred tax = =
48.68 7.39
V. |Profit/(Loss) for the year (I - IV) 109.05 (43.41)
(a) Items that will not be reclassified to profit or loss - -
(b) Items that will be reclassified to profit or loss & 5
VIL. |[Total Comprehensive Income for the year (V-VI) 109.05 (43.41)
VIIL |Earnings per equity share :
(1) Basic
(2) Diluted
Significant Accounting Policies & Notes to Accounts 1to 33

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

Ashgk Khurana
(Director)
DIN : 00003617




MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309GJ2020PTC113680
Cash Flow Statement for the year ended on March 31, 2026
Amount Rs. in Lacs

s For the year ended For the year ended
Fesbulan March 31, 2026 March 31,2025
A |CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before Tax 157.73 (36.02)
Adjustments for:
- Depreciation and amortisation expenses 449.08 505.22
- Interest paid 311.76 317.68
- Interest Received - -
760.84 §22.90
OFERATING PROFIT BEFORE WORKING CAPITAL CHANGES 918.57 786.89
Adjustments for :
- Trade and Other Receivable 463,11 (444.57)
- Trade Payables & Other liabilities 423.76 (238.56)
888.87 (683.13)
CASH GENERATED FROM OPERATION 1,507.43 103.75
- Income Tax ) (48.68) (7.39)
NET CASH FROM OPERATING ACTIVITIES 1,758.75 96.36
B |CASH FLOW EROM INVESTING ACTIVITIES
- Purchase of Fixed Assets - (404.51)
-Sales/ ( Purchase) of Investments = =
(Increase)/ Decrease in Term deposits (73.80) (7.16)
NET CASH USED IN INVESTING ACTIVITIES (73.80) (411.67)
C |CASH FLOW FROM FINANCING ACTIVITIES
- Issue of Equily shares - =
- Borrowings (Long term & Short term) (1,394.68) 652.91
- Interest paid (311.76) (317.68)
NET CASH IN FINANCING ACTIVITIES (1,706.44) 335.23
NET INCREASE IN CASH AND CASH EQUIVALENTS (21.49) 19.92
CASH AND CASH EQUIVALENTS AS AT ( Opening Bal.) 2963 301
CASH AND CASH EQUIVALENTS AS AT (Closing Bal)) 1.45 22.93

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

In terms of our report of even date attached

For V. K. Ladha & Associales For Parth Shah and Associates
Chartered Accountants Chartered Accountants

FRN: 002301C

o b 0

1to 33

For and on behalf of the Board

Madhav (Aaron Sindh Road) Private Limited

CIN: U45309GJ2020PT'C113680
‘-.__-._——._._._,_l—-

“Ashok Kumar Singh
Partner
M.No. 073620

Date: 27.05.2026
Place; Atunedabad

UDIN: 26073620VWVIKE13361

Parth Shah :-;_\ :
Partner \
M.No. 173468

£ ac
Date: 27.05.2026
Place: Ahmedabad

UDIN; 26173468 PRORPEGIS0—

Amit Khurana
(Director)
DIN : 00003626

shdk Khurana
(Director)
DIN : 00003617

II—&:-II"
(> ern-002301C
+




MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309G]J2020PTC113680
Statement of Change in Equity

A- Liquity Share Capital Amount Rs. in Lacs

Particulars Nos. Amount

Equity Shares of Rs.10/- each issued,subscribed and fully paid

Balance as at st April, 2025 95,70,000 957.00
Change in Equity share capital due to fresh shares issued during the period 0 -
Balance as at 31st March,2026 95,70,000 957.00

B- Other Equity- Attributable to Owners

Particulars Reserve and Surplus Total
Securities Premium | Retained Earnings
Reserve
Balance as at 1st April, 2025 - (403.71) (403.71)
Profit/ (Loss) for the period - 109.05 109.05
Balance as at 31st March,2026 - (294.66) (294.66)
Significant Accounting Policies & Notes to Accounts 1to 27

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 Tor and on behalf of the Board
Chartered Accountants Chartered Accounta.nl,s,;,—.::.—-\“ Madhav (Aaron Sindh Road) Private Limited
P ;
FRN: 002301C FRN: 144251W 7 w9 ﬂASS‘ X CIN: U45309G]2020PTC113680
e et ~C

j>\.¥— 4;,:/‘:-;?56\’\/

AHMEDABAI

Ashok Kumar Singh Parth Shah Amit Khurana Ashok“Khurana
Partner Partner (Director) (Director)
M.No. 073620 M.No. 173468 DIN : 00003626 DIN ; 00003617
UDIN: 26073620VWVKSD3361 UDIN: 26173468PRSRI’PE8139

Date: 27.05.2026 Date; 27.05.2026

Place: Ahmedabad Place: Ahmedabad
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MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309G]J2020PTC113680

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

3 Invenlory

Work in Progress

Total

4 Trade Receivable
Trade Receivables considered Good-Secured
Trade Receivables considered Good-Unsecured
-Receivable from Related Parties

-Others

Trade Receivables which have significant increase in credit risk
Trade Receivables credit impaired

Total

Less : Expected Credit Loss Allowance

Total

5  Cashand Cash Equivalents

Balances with banlks:
- in current accounts

Cash on hand
Total

6 Other Current Financial Assets

Free Deposit

Other Recoverable

Total

7 Current Tax Assets (Net)

Tax paid
Less: Provision for Tax
Total

K

/‘ | FRN-002301C

Amount Rs. in Lacs

As at Asat
March 31, 2026 March 31, 2025
As at As at
March 31, 2026 March 31, 2025
71.90 538.70
71.90 538.70
143 -
70.47 538,70
As at As at
March 31, 2026 March 31, 2025
145 22,49
- .44
1.45 22,93
As at As at
March 31, 2026 March 31, 2025
227.11 153.32
0.01 »
22712 153.32
As at Asat
March 31, 2026 March 31, 2025
17715 107.43
(48.68) -
128.47 107.43

For, Madhav (Aaron Sindh Road) Pri

Director
Ashok Khurana
DIN : 00003617



MADHAV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309GJ2020PTC113680
NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

Other Current Assels

Advances to Staff

Advances to Vendor/Supplier
GST Input (Net)

Prepaid Expenses

Other Receivable

Total

Note - Other receivable Includes the following:

As at Asat
March 31, 2026 March 31, 2025
1.55 —
890 -
249.04 391.92
- 14.63
459.48 330.34
718.97 736.90

i, Accured Annuity receivable of Rs.2,11,39,646 for the period from 10/11/2025 to 31/03/2026 whose billing will be due on 10/05/2026

ii, Accured Interest receivable of Rs.1,39,51,073 for the period from 10/11/2025 to 31/03,/2026 whose billing will be due on 10/05/2026

iii, Accrued annuity receivable amounting to Rs. 1,08,57,518 arising due to short receipt of annwuity from MPRDC, As only provisional
completion of the project was achieved on 10/11,/2022, MPRDC has not commenced payment of annuity on the full project cost. However, upon
receipt of the final completion certificate on 06/05/2024, MPRDC became liable to pay the differential amount towards short payment of annuity

made in respect of the first four annuities.

9 Equity Share Capital As at Asat
March 31, 2026 March 31, 2025
Authorised:
1,00,00,000 (Previous year 50,00,000) equity Shares Of 2 10/-Each 1,000.00 1,000.00
Issued, subscribed and fully paid up:
95,70,000 {Previous Year 49,10,000) equity Shares of % 10/- Each Fully Paid Up 957.00 957.00
Total Issued, subscribed and fully paid up Share Capital 957.00 957.00
a Reconciliation of shares outstanding at the beginning and at the end of the period
As at March 31, 2026 As at March 31, 2025
No. of Shares Amount MNo. of Shares Amount
Opening Balance 95,70,000 957 G5,70,000 957.00
Issued during the period# - 5 = >
Outstanding at the end of the pe 95,70,000 957.00 95,70,000 957.00
b Details of shareholders holding more than 5% shares in the Company
As at March 31, 2026 As at March 31, 2025
No. of Shares ‘o 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 shareholding in the Company
As at March 31, 2026 As at March 31, 2025
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%
- For, Madhav (Aaron Sindh Road) Privage Lifnited
irector

Ashok Khurana
DIN : 00003617
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MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309GJ2020PTC113680

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

Other Equity
As at As at
March 31, 2026 March 31, 2025
Profit and Loss account
Balance As per Last financial statements (403.71) (360.30)
Add: Net Deficit in the statement of profit and loss 109.05 (43.41)
(294.66) (403.71)
Total (294.66) (403.71)
Long term Borrowings
As at As at
March 31, 2026 March 31, 2025
Secured Loan:
Bank of Maharashtra 2,095.49 2,534.04

Primary Security :- a) First charge /assignment of security interest on the company's rights under the Concession Agreement,
Collateral Security: Pledge of 100% of Borrowers paid up share capital (both present & future) of the borrower

Guarantee: Personal guarantee of (1) Ashok Khurana (2) Amit Khurana
Corporate guarantee of Madhav Infra Projects Limited
Unsecured Loan

From Holding Company & 764,38
From Dllmctors and other group 10800
companies 552.00
Total Long term Borrowings 2,203.49 3,850.42
Borrowings
As at As at
March 31, 2026 March 31, 2025
Working Capital Loans from Banks 324.25 -
Current maturities of Long-term debts 410.00 482.00
Tatal 734.25 482.00
Trade Payable
As at As at
March 31, 2026 March 31, 2025
Trade Payables:
(A) total outstanding dues of micro enterprises and small enterprises; and - -
\Uj witas Uu.lblll.lll.llllg LLLES L CIEULLIA S WLl el LI CIILEIPIAWQ [-ENINE
emall antarnwicac 506‘40 9'15
Total 506,40 9,15
Other Current Liabilities
As at As at
March 31, 2026 March 31, 2025
Security deposit from sub contractor - 214
Advance from Customer - 45.86
Statutory Dues Payable 10.01 32.87
Provision for Expenses Payable 2.52 515
Total 12,53 86.01

For, Madhav (Aaron Sindh Road)

—
4? AND 4 h\'\
2 "Sg N

Director
Ashok Khurana
DIN : 00003617
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MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309GJ2020PTC113680

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

Revenue from Operations

Amount Rs. in Lacs

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

Revenue from Construction Contract as per INDAS - 1,780.82
Annuity Income 570.57 578.72
Interest on balance annuity 415.85 44261
Prior Period Income 18937 -
Total 1,188.79 2,802.14
EPC SUB-CONTRACT RECEIFTS 443.65 42753
Total 1,632.45 3,229.67
Note

- Prior period Income is related to annuity and interest income amounting to ¥1,99,37,291 pertaining to unbilled income for

earlier financial years, which has been duly billed and recognized during the financial year 2025-26 in accordance with the
applicable provisions of Ind AS upon crystallization of the revenue. The Company had already considered the said income in the
Income Tax Return for FY 2024-25, as the income pertained to the relevant earlier period. Since the income has now been
appropriately recognized in the current financial year based on final billing and certainty of collection, the comparative figures of

the previous year have not been restated.
Other Income

Interest on FDR

Interest on Income Tax Refund

Misc. Balances written off

Total

Changes in Construction Work
in Progress

Opening Stock of work in progress
Less :- Closing stock of Work in progress

Total
Construction Expenses
Construction Expenses as per INDAS

Site Expenses
Repairs & Maintenance Expenses

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

For the year ended For the year ended
March 31, 2026 March 31, 2025
15.31 8.53
- 1.26
0.96 -
16.28 9,79

For the year ended

For the year ended

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

March 31, 2026 March 31, 2025

= 1,780.82

- 1.38

3519 8.35

35.19 1,790.55

434.96 268.74

470.15 2,059.28

For, Madhav (Aaron Sindh Road)

Director
Ashok Khurana
DIN : 00003617



MADHAV (AARON SINDH ROAD) PRIVATE LIMITED

CIN: U45309GJ2020PTC113680

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

19  Employee Benefit Expenses
For the year ended For the year ended
March 31, 2026 March 31, 2025
Salary and Wages 118.29 143.04
Staff Welfare Expenses - 30.50
Taotal 118.29 173.54
20 Financial Expenses
For the year ended For the year ended
March 31, 2026 March 31, 2025
Bank Charges 0.01 0.95
Interest on TL 307.55 288.75
Processing Charges 420 27.99
Total 31176 317.68
21  Other Expenses
For the year ended For the year ended
March 31, 2026 March 31, 2025
Audit Fees 1.40 1.40
Bad Debts - Written off - 117.79
Provision of Bad-debts 1.43 :
Insurance Expenses 14.63 12,89
Miscellaneous Expenses 1.25 3.26
Legal Expenses 7.53 7.78
Professional Fees 1.95 9.70
Printing and Staticnery - 1.36
ROC Expenses v 0.02
Travelling Expenses - 1.68
Labour Cess 1% - 0.00
Total 28.18 155.87

“Miscellaneons Expenses inchide GST Interest amounting to 21,12,186 and GST Penalty amounting to $368 pertuining to FY 2021-22 poid during the
cirrent year,

For, Madhav (Aaron Sindh Road) Pri Limited
Director
Ashok\Khurana
DIN : 00003617




MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309G]J2020PTC113680

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

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
Iz ‘e T " ; ;
5 l\v'fjld hav lljhtt)ols agar Niwas Shahpura Corridor Highways Associkte Companies
Private Limited
2 iz?:’ li< ;E::;Za Key Management Persons and their relatives
FY-2025-26 Amount Rs, in Lacs
Sr No Transaction During the year Holding Aﬂssomate KMP
Company Concern
1 |EPC Road Work Expenses - 504.55 -
2 |EPC Road Work Income 514.64 - -
3 |Loan Received 752.95 - 108.00
4  |Payment of Loan Received 1,517.33 - 552.00
5 |Payable as at 31-03-2026 - 504.55 108.00
6 |Receivable as at 31-03-2026 - - -
FY-2024-25 Amount Rs. in Lacs
: ! ! : Holding Associate
Sr No Transaction During the year KMP
Company Concern
1 |Construction Cost 2,365.51 - -
2 |Loan Received 2,990.46 - 550.00
3 |Payment of Loan Received 2,619.65 550.00 400.00
4 |Payable as at 31-03-2025 89437 - 550.00
5 |Receivable as at 31-03-2025 = - G

For, MADHAV (AARON SINDH ROAD) PRIVATE LIMITED

Director

Ashok Khurana
DIN : 00003617




MADHAV (AARON SINDH ROAD) PRIVATE LIMITED

CIN: U45309GJ2020PTC113680

NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

For the year ended

Amount s, in Lacs

For the year ended

23 EARNING PER SHARE March 31, 2026 March 31, 2025
a  Net Profit after Tax available for equity shareholders 109.05 (43.41)
b Number of equity shares of Rs.10/-each outstanding at the year end 95,70,000 95,70,000
¢ Weighted average number of equity shares outstanding during the year 95,70,000 95,70,000
d  Basic Earmning Per Share (Rupees) 114 (0.45)
e  Diluted Earning Per Share (Rupees) 114 (0.45)
24 THE CONTINGENT LIABILITIES AND OTHER COMMITMENT ( TO THE EXTENT NOT

PROVIDED FOR)

Amount Rs. in Lacs

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Guarantee issued by the Bank on behalf of the Company

25 PAYMENT TO AUDITORS
Particulars

Statutory audit fees

26 Disclosure related to Micro, Small & Medium Enterprises:

For the year ended

For the year ended

March 31, 2026 March 31, 2025
1.40 1.40
140 1.40

Amount Rs. in Lacs

On the basis of confirmation obtained from the supplier who have registered themselves under the Micro, Small and Medium
Enlerprises Development Act,2006 (MSMED Act,2006) and based on the information available with the company the following are

the details,

Particulars

As at March
31, 2026

As at March
31,2025

The principal amount and the interest due thereon remaining unpaid to any
supplier at the end of each accounting year

The amount of interest paid by the buyer in terms of section 16 of the Micro, Small
and Medium Enterprises Development Act, 2006 (27 of 2006), along with the
amount of the payment made to 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 beyond the appointed day during the year) but without
adding the interest specified under the Micro, Small and Medium Enterprises
Development Act, 2006

The amount of interest accrued and remaining unpaid at the end of each accounting
year; and

the amount of further interest remaining due and payable even in the succeeding
vears, until such date when the interest dues above are actually paid lo the small
enterprise, for the purpose of disallowance of a deductible expenditure under
section 23 of the Micre, Small and Medium Enterprises

¥
(VO )
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27 CATEGORIES OF FINANCIAL INSTRUMENTS Amount Rs. in Lacs

Particulars As at March 31, 2026
Fair Value Fair Value through Amortised Cost
through P&L QcCI

Financial Assets
Trade receivables - o -
Cash and cash equivalents r: = .
Other balance with bank = & =

Other Balances with Banks - o -
Loans = = -

Others = 2 %

Total Financial Assets - - -

Financial liabilities
Borrowings " o -
Trade payables = E <

Oihers = F =

Total Financial Liabilities = - .

Particulars As at March 31, 2025
Fair Value Fair Value through Amortised Cost
through P&L Ocl

Trade receivables ~ - 3
Cash and cash equivalents = = "
Other balance with bank = 1 4
Other Balances with Banks = i =
Loans - - =
Others s = 5
Total Financial Assets - i 7

Financial liabilities
Borrowings - & 5
Trade payables - - -

Others - = -

Total Financial Liabilities - = z

28 Corpaorate Social Responsibility (CSR)
As the section 135 of the Companies Act, 2013 is applicable to the company but the company is not falling in the criteria of provisioning
or payment, hence no CSR committee has been formed by the Company and no amount has been spent by the company on CSR activity
during the financial year.

29 In respect of construction contract, the Company follows the percentage completion method for recognising profit/loss but no provision
is made for contingencies in respecl of contract in progress, consistent with the practice of the Company. Ind AS 115 Construction
Conlracts require that an appropriate allowance be made for future unforeseeable factors. In the opinion of the Company, such a

provision is not required and has no financial effect.

30 Balances of other receivables and trade payables are subject to confirmation, Further GST input, TDS/TCS balances were account for upto
the date of financial statements. GST is subject to reconciliation,

31 Explanatory Statements and other Disclosures notes as per schedule [1l are annexed as per Annexure L
32 Previous year figures have been regrouped / reclassified wherever necessary / required
The accompanying noles are an integral part of the financial statements

In terms of our reporl of even date attached

For V. K. Ladha & Associates For Parth Shah and,)\'ésﬁm For and on behalf of the Bogrd
Chartered Accountants Chartered Accountant AL Ag . ““Madhav (Aaron Sindh Rodd) Private Limiled
FRN: 002301C FRN: 14251W o~ . (. GIN: U45309G]2020P TCT1
| : X/ _//
SNE A '
Ashok Kumar Singh Parth Ashol
Pariner Partner . \ (Director)
M.Nao, 073620 M.No, 173468 —— : 00003626 DIN : 00003617
UDIN: 26073620V WVKSD3361 UDIN: 26173468PRSRPES138
Date: 27.05.2026 Dhate: 27.05.2026 ——

Place: Almedabad Place: Ahmedabad




MADHAYV (AARON SINDH ROAD) PRIVATE LIMITED
CIN: U45309G]J2020PTC113680
NOTES FORMING PART OF THE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

33 Explanatory Statements and Other Disclosures

A Shareholding of Promoters

Amount Rs. in Lacs

As at 31.03.2026 As at 31.03.2025
- ter Name % ch i Y i
SR No of shares Y% of total shares o change during No of shares %% of total shares fieleagediining
the year the year
Madhav Infra Projects Limited 95,69,900 100.00% - 95,69,900 100.00% -
Ashok Khurana 100 0.00% - 100 0.00% -
95,70,000 100.00% 0.00% 95,70,000 100.00% 0.00%
B Trade Receivable ageing as on 31.03.2026
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 - e
Considered Good 2.3 4.5 23.79 71.90
Undisputed Trade Receivable - which ) ) } . . }
have significant increase in credit risk
Undisputed Trade Receivable - credit } 1 3 ) ) }
impaired
Disputed Trade Receivable - B - ~ 9 . 1
Considered Good
Disputed Trade Receivable - which ! B . . .
have significant increase in credit risk
Disputed Trade Receivable - credit ) k F ) . .
impaired
Provision for Doubtful Debts (1.43) (1.43)
Total 23.56 24,54 - - 22.36 70.47
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