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INDEPENDENT AUDITOR’S REPORT
To
To the Members of M/S. CEIGALL VRK 11 PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying standalone financial statements of M/S. CEIGALL VRK 11 PRIVATE LIMITED
(“the Company”) which comprises the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss including
the statement of Other Comprehensive Income, Statement of Cash Flows and Statement of Changes in Equity for the
period ended, and notes to the Standlone Ind -AS financial statements, including material accounting policies and other
explanatory information.

~In our opinion and to the best of our information and according to the explanations given to us, the

aforesaid Standlone Ind AS financial statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the Accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31 2025, the Loss and its Cash flows for the period
ended on that date. S

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing 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 Standlone IND-AS Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (ICAI) together with the independent requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics.

opinion.

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information. The other information
comprises the information included in the Board’s Report including Annexures to Board’s Report, Business
Responsibility Report but does not include the financial statements and our auditor’s report thereon.

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




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 we have performed, we conclude that there is a material misstatement of this other information;
we are required to report that fact. We have nothing to report in this regard.

Management’s responsibility for the financial statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these Ind AS financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.
This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Ind AS financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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



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

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

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards. From the matters
communicated with those charged with governance, we determine those matters that were of most significance in the
audit of the financial statements of the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1 Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in Annexure “A” a statement
on the matters specified in paragraphs 3 and 4 of the Order.

2 Asrequired by Section 143 (3) of the Act, we report that:
(a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

(c) The Balance Sheet and the Statement of Profit and Loss and Cash flow statement dealt with by this report
are in agreement with the books of account.

(d) 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.

(e) 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 from being
appointed as a director in terms of Section 164 (2) of the Act.

(f) Since the Company has no turnover in the last financial year which is less than Rs.50 Crores and its
borrowings from banks and financial institutions at any time during the year is less than Rs.25 Crores, the
Company is exempted from getting an audit opinion with respect to the adequacy of the internal financial
controls over financial reporting of the company and the operating effectiveness of such controls vide
notification dated June 13, 2017; and



(8) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended, we report that section 197 is not applicable on
private company. Hence reporting as per section 197(16) is not required; and

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

I The Company does not have any pending litigations which would impact on its financial
position.

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

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

iv. The management has represented that, to the best of its knowledge and belief, 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 or entity, including
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the lntcrmcdiary shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company
(‘Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

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

vi. Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (iv) and (v) contain any material misstatement.

vii.  The Company has not declared or paid dividend during the period

viii.  Based on our examination carried out in accordance with the Implementation Guidance on
Reporting on Audit Trail under Rule 11(g) of the Companies (Audit and Auditors) Rules,2014
(Revised 2024 Edition) issued by the Institute of Chartered Accountants of India, which
included test checks performed by us, we report that the company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit, we did not come across any
instance of audit trail feature being tampered with.

Additionally, the audit trail has been preserved by the companyas per the statutory
requirements for record retention.

Place : Ludhiana
Date :07/05/2025
UDIN: 25534281 BMISNT2490




ANNEXURE - A TO THE AUDITOR'S REPORT

(The Annexure referred to in our paragraph '1' under "Report on other Legal and regulatory Requirements section of our
report of even date to the members of CEIGALL VRK 11 PRIVATE LIMITED for the period ended 31st March, 2025)

1. According to the information and explanations given to us and on the basis of our examination of the records of the
company,the company does not have any property, plant and equipment or intangible assets Hence, reporting
under this clause of this order is not applicable .

2. (a) According to the information and explanations given to us and on the basis of our examination of the records of the
company,the company does not have any inventory. Hence, reporting under this clause of this order is not
applicable .

(b) Asinformed and explained to us by the management, the company has not been sanctioned working capital limits
in excess of 5 Crores rupees, in aggregate, from banks. So, Reporting under this clause is not Applicable to the
Company .

3 (a) During the period, the Company has not provided loans or advances in the nature of loans or stood grarantee or
provided security to any other entity. Hence reporting under clause 3(iii)(a) of the order is not applicable.

(b) The Company has not provided any loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties. Hence reporting under clause 3(iii)(b),(c),(d),(e) & (f) of
the order is not applicable.

4. (a) According to the information and explanations given to us and on the basis of our examination of the records of the
company, the company has not given any loans , or provided any gurantee or security as specified under section 185
& 186 of the Companies Act 2013 .Hence, reporting under this clause 3(iv) of this order is not applicable .

(b) The company has complied with section 186 of the Companies Act, 2013 in respect investments made. The company
has not given any guarantee and any security to any person.

5. According to the information and explanations given to us, the Company has not accepted any deposits from the Public
within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended)Accordingly, the provisions of clause 3(v) of the order are not applicable on the company and no order has
been passed by the Company Law Board or National Company Law Tribunal or Reserve Bank of India or any Court or
any other Tribunal, in this regard. ’

6. The company is not required to maintain cost records and thus this clause is not applicable on the company.

7. (a) According to the information and explanations given to us and records of the company examined by us, the
company has been regular in depositing undisputed statutory dues including provident fund, employees' state
insurance, income-tax, sales-tax, goods and service tax, service tax, duty of custom, duty of excise, value added tax,
cess and other statutory dues (as may be applicable) with the appropriate authorities.

(B) According to the records of the Company, there are no disputed statutory dues that have not been deposited on
) account of matters pending before the appellate authorities in respect of sales tax or cess or wealth tax or service tax
or duty of customs or duty of excise or value added tax or cess.

8. According to the information and explanations given to us, The company has not surrendered or disclosed any
tranasction, previously unrecorded in the books of accounts, in the tax assesments under the Income Tax Act, 1961 as
income during the period. Hence, reporting under this clause 3(viii) of this order is not applicable .
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The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to
lenders.

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

In our opinion and according to the information and explanations given to us, the company has utilized the money
obtained by way of term loans during the period for the purposes for which they were obtained

According to the information and explanations given to us, and the procedures performed by us, and on an overall
examination of the Standalone Financial Statements of the company, we report that no funds raised on short-term
basis have been used for long-term purposes by the company.

Company does not have any subsidiary, associate, or joint venture and accordingly the reporting under clause 3 (ix)
(e) and (f) of the Order is not applicable.

The Company did not raise any money by way of initial public offer/ further public offer (including debt
instruments) during the period.

The company has not made any preferential allotment or private placement of shares or convertible debentures
(fully, partially or optionally convertible) during the period.

No fraud by the Company and no material fraud on the Company has been noticed or reported during the period.
No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the period and
upto the date of this report.

As represented to us by the management, there are no whistle blower complaints received by the company during
the period

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with respect to
applicable transactions with the related parties and the details of related party transactions have been disclosed in the
Standalone Financial Statements as required by the applicable accounting standards.

The company is not required to have internal audit conducted, thus reporting under this clause is not applicable.

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

16. (a) In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank of India Act,

1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.

» (b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment

Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is not
applicable
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The Company has incurred cash losses amounting to Rs 8.15 Lacs during the current financial period and Rs. 18.82 Lacs
during previous financial period

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

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the Standalone Financial Statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance as

* to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the

20

21

audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the Company as and when they fall due.

Company is not required to spend or transfer any amounts to fund specified in Schedule VII of the Companies Act, 2013
(the Act), in compliance with second proviso to sub section 5 of section 135 of the Act.

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

For V.V. BHALLA & Co
Chastered Accountants
Firm Regd. No. : 002928N

CAP j Bhalla
Partne!

‘ Place: Ludhiana Membership No. 534281

UDIN: 25534281BMISNT2490
Date : 07/05/2025



CEIGALL VRK 11 PRIVATE LIMITED 3
CIN: U42101PB2023PTC058516

Standalone Balance Sheet as at March 31, 2025
(All amounts in "Lakhs" unless stated otherwise)
As at As at

i Notes March 31, 2024
eyt March 31, 2025 3
(audited)

Assets
' T\Ion-Current Assets -
Property, Plant & Equiprprehit & Intangible Assets ) ] -
Property, Plant and Erquipmernt i ] ) -
Financial Assets =
(I) Investments -

Deferred Tax Assets (Net) - - 3 | 706 501
Other Non-Current Assets ' 4 629.21 629.21
Sub-Total (Non-Current Assets) 636.27 634.22
Current Assets - S - N - N

ihvemories

Contract Assets
Financial Assets
ﬂ) Investments - - o ) . o . — R
T () Trade Receivables ) =

(III) Cash and Cash Equwalents ] ) 5 h ) Ojﬁ 1.74
(v) Bank Balances other than Cash & Cash Equwalents B ) s =
(V) Loans & Advances

(V1) Other Flnancral Assets

Other Current Assets N ' 6 118.12 116.72
Sub-Total (Current Assets) 118.65 118.47
Total Assets 754.93 752.69
Equity and Liabilities - ) - - e B - i
Equity o N o ] | . - o - B
Equity Share Capital - . 7 1000 1000

| OtherEquity T ey i 8 B 564.68 557.30
Sub-Total (Equity) 574.68 567.30
Llabllltles

an -Current Liabilities

Financial Liabilities

(I) Borrowings o - ' |9 1907 171.99 |
Other Non-Current Liabilities Bl
Deferred tax Ilabllmes (Net)
Non-Current Provisions
Sub-Total (Non-Current Liabilities) 179.07 171.99
Current Liabilities
Fmanual Liabilities

(I) Borrowings - - - [ D -
() Trade Payables 7 - o . -
__a) Total Outstanding dues of MﬁEnterprises and Small Enterprises s
__b) Total Outstanding dues Other than Micro Enterprises and Small Enterprises . '7 s
(III) Other Financial Llablrlltl8§ - ] ‘ i
~ Other Current Lcabllltﬁs, - B ) ) 77 B ; 7‘107 e 7 1.18 39 |

13.39
Current Provisions 77 - I == [F= S e .
Current Tax Liabilities (Net) S i o R . s e X e N
Sub-Total (Current Liabilities) 1.18 13.39
Total Equity and Liabilities 754.93 752.69

For and qn behalf of Board of Directors

Pradip Kumar Mandal
(Director)
DIN: 09669048

CA Pankﬁﬁ =

Partner A
M.No. 534281 LT o
UDIN : 25534281BMISNT2490 apil Aggarwal

Place: Ludhiana (Director)

Date : 07/05/2025 DIN:10126792



CEIGALL VRK 11 PRIVATE LIMITED

CIN: U42101PB2023PTC058516
Standalone Statement of Profit and Loss for the period ended March 31, 2025
(All amounts in "Lakhs" unless stated otherwise)
Period ended Year ended

Parti Not: March 31, 2024
articulars otes March 31, 2025 arc :
(audited)

() REVENUES: i
Revenue from Operations - ] -
‘Other Income
(1) Total Income (1) | z .
() EXPENSES: - ] N
» C0§L9£Mat;ials Consumed ' - =

* Cost of Construction
dErﬁBonee Benefits Expenses i s =
Finance Costs o 11 20.92 4.58

. 'Depreciation gnﬁiAmortizatiiﬁ;(pensieisﬁ ) - B 777 o -
Other Expenses 12 2.15 19.90
(1) Total Expenses () } 23.08 24.48
(In) 'Profit Before Tax (I-1) l (23.08) (24.48)

(IV) Tax Expenses: B - 7 )
Current Tax ] { -

Deferred Tax 13 (2.05) (Sm
(V) Profit from Continued Operations (IlI-IV) (21.02) (19.47)

(V1) Other Comprehensive Income B
_ Items that will not be reclassified to Profit & Loss

(i) Re-measurement (éain)/loss on defirle:d benefit E)Ians | . =

| (i) Tax on (i) above -

Total Other Comprehensive Income (V1) - -
(Vi) Total Comprehensive Income for the Period (V-V1) (21.02) (19.47)
(V) Earnings Per Equity Shares ) - 14 B o .
 Basic(In%) - - | (10 (21.99),
Diluted (In ) (21.02) (21.99)
For V.V.Bhalla & Co.

Chartered Accountants For and 'on behalf of Board of Directors

Pradip Kumar Mandal
(Director)

Partr DIN: 09669048
M.NBT 5 ‘
uDI Q $34281BMISNT2490

NS
Place: Ludhiana . ’{)\ ‘,,_0
Date : 07/05/2025 apil Aggarwa

(Director)
DIN:10126792



CEIGALL VRK 11 PRIVATE LIMITED
CIN: U42101PB2023PTC058516
Standalone Statement Of Cash Flows

(All amounts in "Lakhs" unless stated otherwise)

Period ended Year ended
Particulars March 31, 2025 Ma(r::d?:é :)024
(I) Operating Activities

Profit Before Tax (23.08) (24.48)
Profit Before Tax (23.08) (24.48)
Adjustments for - -

Deprec:atrorxgna amortisation ) - - -
Finance Cost ) o - 20.92 4,58
Profit on sale oif'f&ed assets - - -

I Re- measuremerit Ioss on defined beneflt plans - - - = 7 - B -

- Interest Income B ) aiC - B - i -

i Proﬁt/Loss on sale of investments carried at FVTPL - -
Operating profit before working capital adjustments (2.15) (19.90)
Adjustments for changes in Working Capital - _

(Increase)/Decrease in Inventories a _ = .
(Increase /Decrease in Trade Receivables o j ) B » - - -
(Increase)/Decrease in Other Current Flnanual Assets a o o B - 7 ) - B =
(Increase)/Decrease in Other Current Assets o a - . 7 B (1.40) i ) (116.72)
lncrease/(Decrease) in Trade Payables o o o - - = =
Increase/(Decrease) in Long Term Provisions - B - I B -
Ihcrease/(DeT:réase)' in Short Term Provisions - o 4 - | -

B Irhtr:'rease/(DeEriéése) iniother Curre7nt Financial Liabilities 777 ) - i , =

I Inicrréase/(Decgz;;e) in Other Current Liabilities N - - | (12.21{ 13.39
Cash generated from operations (15.77) (123.23)
Income Taxes Paid (Net) - -
Net cash flow from/(used in) Operating Activities (1)  (15.77) (123.23)

(1) Investing Activities
Purchase of Fixed Assets N . - N . =R .
~ Purchase of Investments o o S i - -
Net cash flow from/(used in) Investing Activities (I1) e -
(1) Financing Activities
Prommr Equity share capital - - - - - - 10.00 |
Processing fees paid ‘ - ] - 77 - - - (629.21?
Proceeds from unsecured loans - - - 2055 o 744.19
Dividend Paid - ' - - - ' T - -
 Finance C Cost o - ' - . 7(6.00) i o -
Net cash flow from Financing Activities (111) 14.55 124.98
Net Increase/(Decrease) in Cash and Cash Equivalents (1+11+111) (1.22) 1.74
~ Cash and Cash | Equivalents as at Beginning of the Year (A) 1.74 -
Cash and cash equivalents as at the End of the Year (B) I - 0.53 |
ease/(Decrease) in Cash and Cash Equivalents (B-A) (1.22) 1.74

Pradip Kumar Mandal
(Director)
DIN: 09669048

Gl )P

(Director)
DIN:10126792

Partner

M.No. 534281

UDIN : 25534281BMISNT2490
Place: Ludhiana

Date : 07/05/2025



A. Equity Share Capital

Particulars

CEIGALL VRK 11 PRIVATE LIMITED

CIN: U42101PB2023PTC058516
Standalone Statement of Changes in Equity for the period ended March 31, 2025
(All amounts in "Lakhs" unless stated otherwise)

Number of Shares Amount
Asat 01.04.2023 - - - -
Changes in equity share capital 1,00,000 10.00
As at 31.03.2024 - | 1,00,000 10,00
Changes in erquny share capital - -
As at 31.03.2025 1,00,000 10.00

B. Other Equity

As at March 31, 2023 = < s
Profit/(Loss) for the Year ) (19.47) - B ) ) | | (19.47)
|Expense onEge qf Bonus Sﬁqrgg Dl - § | 777__ = o NS
Dividends - . = i -
Capital Contribution by Parent Entities - ﬁ>_7 5 T 57678 576 78 |
Other Comprehensive Income for the Year Sl i | = e
As at March 31, 2024 (19.47) 576.78 557.30
Profit/(Loss) for the Year (21.02) - - ol - (21.02)
Expense on issue of Bonus Shares = = - -

| Dividends e - | = N o -
Capital Contribution by Parent Entities - - o . ol = 28.40 = 28.40 |
As at March 31, 2025 (40.50) - 605.17 564.68

For V.V.Bhalla & Co.

CA Pankaj Bha
\

Partner \\&/-"

M.No. 534281 o

UDIN : 25534281BMISNT2490

Place: Ludhiana
Date : 07/05/2025

FQr and on behalf of Bogrd of Djmectors

Pradip Kumar Mandal
(Director)
DIN: 09669048

api'Agganwal
(Director)
DIN:10126792

An \e (\;\\c’"‘Q



CEIGALL VRK 11 PRIVATE LIMITED
CIN: U42101PB2023PTC058516

Material Accounting Policies and explanatory notes to Standalone Financial Statements
(All amounts in "Lakhs" unless stated otherwise)

Note - 3 Deferred Tax Asset (Net)

As at As at
Particulars March 31,2025 March 31,2024
(audited)
Deferred Tax Assets
(A) Deferred Tax Assets 7.06 5.01
Total 7.06 5.01
As at As at
Particulars March 31,2025 March 31,2024
(audited)
Unsecured, Considered Good
(A) |Upfront Fees On Processing Of Borrowing 629.21 629.21
Total 629.21 629.21

As at As at
Particulars March 31,2025 March 31,2024
(audited)

(A) [Balance with Banks
- in Current Accounts 0.53 1.74
Total 0.53 1.74
Note - 6 Other Current Assets

As at As at
Particulars March 31,2025 WMarch 31,2024
(audited)

(A) Balance with Government Authorities 118.12 116.72
[Total 118.12 116.72

As at As at
Particulars March 31, 2025 March 31,2024
(audited)

(1) Unsecured - Classified At Amortised Cost S < o
| (A) Loan from Related Parties - o N B B o7 179.07 171.99
[Total 179.07 171.99

Note - 10 Other Current Liabilities

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

(audited)
(A) Statutory Dues 0.01 0.58

(B) Expenses Payable g e 0.65 12.81
0.53 -
1.18 13.39
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CEIGALL VRK 11 PRIVATE LIMITED
CIN: U42101PB2023PTC058516
Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in "Lakhs" unless stated otherwise
Note - 11 Finance Cost

Particulars For the year ended For the year ended

March 31, 2025 March 31, 2024
(A) Interest On Unsecured Loan 14.92 4.5¢
(B) Others 6.00 0.0(
Total 20.92 4.5¢

Note - 12 Other Expenses

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024

(A) Payment to Auditors
- Statutory Audit 0.30 0.3(
(B) Printing & Stationery - 0.4¢
(C) Legal & Professional 1.42 18.2:
(D) Rates & Taxes 0.13 0.32
(E) Other Miscellaneous Expenses 0.60 0.6(
Total G : : : RS TR R R 2.15 19.9(

Note - 14 Earnings Per Share (EPS)

The Company's earnings per share is determined based on the net profit attributable to the shareholder's of the Company. Basic earnings per share is computed
using the weighted average number of shares outstanding during the year.

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Profit for the year attributable to Equity Shareholders (21.02) (19.47
Calculation of Weighted Average Number of Equity Shares
- Number of share at the beginning of the year 1,00,000.00 -
- Total equity shares outstanding at the end of the year 1,00,000.00 1,00,000.0¢
- Weighted average number of equity shares outstanding during the year 1,00,000.00 1,00,000.0C
Adjusted Basic Earnings Per Share (In X) (21.02) (19.47
Diluted Earnings Per Share (In X) (21.02) (19.47
Nominal Value of Equity Shares (In X) 10.00 10.0C
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CEIGALL VRK 11 PRIVATE LIMITED
CIN: U42101PB2023PTCO58516
Material A Policies and v notes to Financial

B. Financial Risk Managemen

The principal financial assets of the Company include cash, bank balances and trade and other receivables that derive directly from its operations. The principal financial liabifities of the company include loans anc borrowings, trade and other
payables and the main purpose of these financial liabilities is to finance the day to day operations of the company.

The Company is exposed to market risk, crecit risk and liguidity risk. The Company’s senior management oversees the management of these risks and that acvises on financial risks and the appropriate financial risk governance framework for
the Company.

This note explains the risks which the company is exposed to and policies and framework adopted by the company to manage these risks

(i) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprise three types of risk foreign currency risk, interest rate risk and investment risk

a) Foreign currency risk
Foreign exchange risk arises from the future probable transactions and recognized assets and liabilities denominated in a currency other than company's functional currency. The company has not carried out any transactions in a currency
other than company’s functional currency and therefore the company is not exposed to any foreign currency risk

b) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of 2 financial instrument will fluctuate because of changes in market interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to
the Company’s debt obligations with floating interest rates. There are no interest rate risks to the company

c) Security Price risk:

The Company does not hold any investments ,which are exposed to price risk.

(if) Liquidity Risk

The financial liabilities of the company, other than derivatives, include loans and borrowings. The company's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations. The Company
monitors its risk of shortage of funds to meet the financial liabilities using a liguidity planning tool. The Company plans to maintain sufficient cash and marketable securities to meet the obligations as anc when fall due

As at March 31, 2025 (All amounts in "Lakhs” unless stated otherwise)
Carrying Amount Less than More than one More than five Years
One Year year and less than
five year

| Borrowings from Banks and Unsecured Loan

[
|
|-Unsecured Loans 179.07 7.07 171.99 | | 179.07 |

Financial Liabilities | [

118 - - | 118

Other financial liabilities

As at March 31,2024 (All amounts in "Lakhs” unless stated otherwise)

More than one
2 2 Less than
Particulars Carrying Amount One Y year and lessthan  More than five Years
ne Year
five year

Borrowings from Banks and Unsecured Loan

-Unsecured Loans 171.99 171.99 | - - 17199 |

|Financial Liabilities |

Other financial liabilities | 1339 | 1339 | [ 1339 |

(iiii) Credit Risk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The Company's exposure to credit risk is influenced mainly by cash and cash equivalents and other financial assets measured at amortised
cost

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks across the country.

Other financial assets measured at amortized cost includes advances to employees and other receivables. Credit risk related to these other financial assets is managed by monitoring the recoverability of such amounts continuously
The impairment analysis is performed on one to one basis for the receivables that are past due at the end of each reporting date

Financial assets that expose the entity to credit risk

I. As at March 31,2025 (All amounts in "Lakhs" unless stated otherwise)
Particulars Gross Amount Expected credit loss Net Amount
|Cash and cash equivalents

I. As at March 31, 2024 (All amounts in "Lakhs" unless stated otherwise)

Gross Amount Expected credit loss Net Amount

Cash and cash equivalents
Write off policy

The financial assets are written off in case there is no reasonable expectation of recovering from the financial asset

Note No. 16 Capital Management

The capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the company. The primary objective of the company’s capital management is to maintain optimum capital structure to
reduce cost of capital and to maximize the shareholder value

The company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants which otherwise would permit the banks to immediately call loans and borrowings
In order to maintain or adjust the capital structure, the company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares.

The Company is not subject to any externally imposed capital requirements

The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt.

0 A 024
Borrowings {incl, current maturities) 179.07 171.99
Less: Cash and Cash Equivalents 053 174
Net Debt 178.54 170.25
Total Equity 574.68 567.30
wo equity ratio 031 0.30

No changes were made in the objectives, policies or processes for managing capital during the period ended 31 March 2025

The company is a single segment company engaged in business of infrastructure development. Further, the operations of the company are confined to India only. Therefore disclosure requirements as contained in Ind AS 108 are not applicable
to the Company. The company has business operations only in india and does not hold any non current asset outside India



CEIGALL VRK 11 PRIVATE LIMITED
CIN: U42101PB2023PTC058516

Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note No. - 17 Disclosure in accordance with IND AS 24 - Related Party Disclosures

| Holding Company :
Ceigall India Ltd

Enterprises under common control

Ceigall Infra Projects Pvt. Ltd

Ceigall Bathinda Dabwali Highways Pvt. Ltd

Ceigall Malout Abohar Sadhuwali Highways Pvt. Ltd.
Ceigall Ludhiana Bathinda Greenfield HighwayPvt. Ltd
Ceigall Ludhiana Rupnagar Greenfield Highway Pvt. Ltd
Ceigall Jalbehra Shahbad Greenfield Highway Private Limited
Ceigall Southern Ludhiana Bypass Private Limited
Ceigall VRK 12 Private Limited

Ceigall Ayodhya Bypass Pvt. Ltd.

Ceigall Northern Ayodhya Bypass Pvt. Ltd

Ceigall Kanpur Central Bus Terminal Pvt. Ltd.

Ceigall IMC JV

Ceigall Shiva JV

Ceigall PELJV

Il Key Management Personnel (KMP)
Ramneek Sehgal

Vishal Anand

Arun Goyal

Puneet Singh Narula

Chitwon Wason

Gurpreet Kaur

Details of related party transactions

Director in Holding Company

Director in Holding Company
Director in Holding Company
Director in Holding Company

Director in Holding Company

Director in Holding Company

Resigned at 10.03.2025
Joined at 04.02.2025

(Amount in Lakhs)

Pa dD Dividend Paid ey s T
0 03.20
1 |Issue of Share Capital
-Ceigall India Limited 7.40 - - 7.40
-Ceigall Infra Projects Private Limited 2.60 = - 2.60
Received during|  Interest during| Repaid during the Closing as on
2 |Unsecured Loan O/s Balances As on 31.03.2024 tfia year the year o 31.03.2025
-Ceigall India Limited 152.00 -9.39 13.36 - 155.97
-Ceigall Infra Projects Private Limited 19.99 1.16 1.95 - 23.09
Other Payables
-Ceigall India Limited - 0.35 - = 0.35
" Received during Closing as on
3 |Capital Contribution As on 31.03.2024 theyear 31.03.2025
-Ceigall India Limited 502.99 24.40 527.39
-Ceigall Infra Projects Private Limited 73.79 4.00 77.79
Expense during Closing as on
4
Oifice Dpanses the year 31.03.2025
-Ceigall India Limited 0.60 0.60

Note - 18 Reconciliation of Cash flow from financing Activities

Changes in liabilities arising from financing activities, including changes arising from cash flows and non-

cash changes)

Particulars

Balance of Financial liabilities coming under the financing
activities of Cash Flow Statement as at the beginning

Year ended March 31,2025

Current

Borrowings

Non- current
borrowings

171.99

Current
Borrowings

Year ended March 31,2024

Non- current
borrowings

Changes during the year

a. Changes from financing cash flow

7.07

b. Effect of changes in foreign exchange rates- Gain/Loss

c. Changes in fair value

d. Other changes

Balance of Financial liabilities coming under the financing
activities of Cash Flow Statement as at the end

ding liti d

ions or d

Note No. 19 There are no p g g the cc

y and thus no

P

P8
Y ;

contj




CEIGALL VRK 11 PRIVATE LIMITED
CIN: U42101PB2023PTCOS8516

Material ing Policies and exp! ¥.notes to:

Financlal

Note No. 20 Statement Of Accounting Ratio's

Ratio Numerator

Current Ratic

Current Assets

Denominator

Period ending 31 March

Period ersing 3

Debt / Eguity ratio

Deot Service Coverage Rat

sation

expense « Depraciation sod

Return on Equity

t Profis after taxes

ventory Turnover Ratio o5t of goods sold Average invento na| na| NA NA
| |
| |
| | |
Trade Rex evvables Turnover Reverue na| na| na| Na|
| | |
I | |
| | |
haves of stock |
Trade Payadles Turnover Ratio | ik Average Trade Psyables | NA NA NAl NA |
| |
‘ [ [ [
Net Caprtal Turnover Ratic | Revenue from operations Working capital | NA na| NA nal
| | |
T | |
| |
| Mt Profit pefore tax Net sales | NA NA NA NA
| |
| ! !
| Carnings before mterest | | [
Return on Capital Employed | 0 Capital Employed | 2 .29%| 269% RS
0d tares | |

() Amount remaning unpaid 10 any
sucorer

atthe end of the vear

but without adding interest
specified under the Micrc. Smal

(W) interest accrued and remaining
unoaid at the end of the vear

(v) Interest remaining due and
payable even in the succeeding
years
untl such date when the interest
dues as above are actually pad
10 the small enterprises for the
purpose of cis-allowance as a
deductible expenditure under
secson 23

Dues of Micro and Small enterprises have been determined on the basis of information collected by the management This has been relied upon by the auddors.

10 Micro and small En

As 2131032025

i) Disaggregation of revenue from contracts with customers

(a) Type of goods Year ended
Partculars 3132025
Construction Services
(b) Geographical
Particulars Year ended
3132025
Revenue from Customers based in India B
Revenue from Customers based outside india
(€) Timing of Revenue Recognition
Particulars Year ended
31-3-2028
Revenue from goods transferred to customers at a point in time.
Revenue from goods transferred to customers over time -
Total B
() of revenue with
Particulars Year ended
31-3-2028
Revenue from contract with customer as per the contract p
Adjustments made to contract price on account of -
a) Discounts / Rebates / incentives
b) Sales Returns ' Credsts / Reversals.
Revenue from contract with cusiomers
(i#i) Trade receivables and Contract Balances
Partculars Year ended
31.3-2028

Trade receivables
Contract assots.
Contract kabitbes

As 2131032024

Year ended
3132024

Year ended
3132024

Year ended
313-2024

Year ended
31-3-2024

Year ended
3132024




Note No. 23 No transactions to report against following Disclosure requirements are notified by MCA persuant to amended schedule Ill :-
a) Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder

b) Registration of charges or satisfaction with Registrar of Companies

c) Wilful defaultor

d) Utilisation of borrowed funds and share premium

e) Borrowings obtained on the basis of security of current assets

f) Transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 1956

g) Undisclosed income

h) Corporate Social Responsibility

i) Crypto Currency or Virtual Currency

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

(k)There are no amounts that are due to be transferred to the Investor Protection Fund

in accordance with relevant provisions of the Companies act 2013 and rules made thereunder

(1) During the year, the Company has not surrendered or disclosed any income in the tax assessments under the Income Tax Act, 1961

(such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). Accordingly, there are no transaction which are not recorded in the books of accounts.

(m) The Company did not have any transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 1956
during the current financial year

(n) (1) The company has not advanced or loaned or invested funds (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:

a) directly or indirectly lend or invest in other person or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(2) The company has not received any fund from any person or entity, including foreign entities (Funding parties) with the understanding (whether recorded in writing or
otherwise) that the company shall:

a) directly or indirectly lend or invest in other person or entities identified in any manner whatsoever by or on behalf of the funding party (Ultimate Beneficiaries) or
b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Q o (e

Pradip Kumar Mandal Kapil Agga
(Director) (Director)
DIN: 09669048 DIN:10126792

EIGALL VRK 11 PRIVATE LIMITED
N: U42101PB2023PTC058516

Date : 07/05/2025



