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Independent Auditor’s Report
To the Members of M/s. Ceigall Infra Projects Private Limited
Report on Standalone Financial Statements

Opinion

We have audited the accompanying Standalone financial statements of M/s. Ceigall Infra
Projects Private Limited ("the Company") which comprise the Balance Sheet as at March 31,
2025, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flows for the year then ended, and notes to the
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 Standalone financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under Section 133 of the Act 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 and its profit, total
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
the Companies Act, 2013 and the Rules made there under, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements for the financial year ended March 31, 2025.

These matters were addressed in the context of our audit of the standalone financial statements
as awhole, and in forming our opinion thereon, and we do not provide a separate opinion on these

matters. For each matter below, our description of how our audit addressed the matter is provided
in that context.
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We have determined the matters described below to be the key audit matters to be communicated
in our report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for
the audit of the standalone financial statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the standalone financial statements. The
results of our audit procedures, including the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying standalone financial statements.

‘Key Audit Matters

Our audit procedures in respect of this
area included the following:

Estimation of contract cost and
revenue recognition. (Refer to Note
1.2, 2.5(a), 27 and 44) of the
Standalone Financial Statements)

Revenue from construction contracts is
recognised over a period of time in
accordance with the requirements of
Ind AS 115 ‘Revenue from Contracts
with Customers’. The contract revenue
amounts to Rs. 863.93 million for
engineering, procurement and
construction contracts, which usually
extends over a period of 2-3 years, and
the contract prices are fixed and, in few
cases, subject to clauses with price
variances and variable consideration.
In accordance with method prescribed
under Ind AS 115 ‘Revenue from
Contracts with Customers’, the
contract revenue is measured based on
the proportion of contract costs
incurred for work performed to date
relative to the estimated total costs.
This method requires the Company to
perform an initial assessment of total
estimated cost and reassess the total
construction cost at the end of each
reporting period to determine the
appropriate percentage of completion.

The estimation of total cost to complete
the contract involves significant
judgement and estimation throughout
the period of contract, as it is subject to
revision as the contract progresses —
based on latest available information,
changes in cost estimates and need to
accrue provision for onerous contracts,

i. Evaluated

(a) the accounting policy for revenue

recognition and assessed compliance of the |

policy with the principles enunciated under |

Ind AS 115 - ‘Revenue from Contracts with
Customer’; and

internal financial controls related to review
and approval of estimated costs and
provision for foreseeable losses, if any by
the authorised representatives.

(b)

ii. We obtained the revenue workings
(percentage of completion calculations) from
the Company’s management, for all contracts,
containing actual costs incurred, estimated
costs (comprising of actual costs and

remaining costs to completion), estimated |

contract revenue and actual revenues

recognised during the year based on |
proportion of actual costs to estimated costs. |

For sample of contracts, we agreed contract
revenue with key contractual terms, agreed
actual costs with system generated reports
and agreed estimated costs with costs sheets
for individual contracts approved by the
authorised representatives. Reperformed the
calculation of revenues during the year using
proportion of actual costs to estimated costs
and compared the results with workings
provided by the Company.

iii. For actual costs incurred during FY 2024-
25, we tested the samples to appropriate
supporting documents.




if any. Besides recognition of revenues
based on actual costs and estimated
costs to complete the work, at the
period end, the measurement and
recognition of contract assets (unbilled
revenue) and contract liabilities
(unearned revenue) related to each of
the contracts is also dependent on cost
estimates. In view of above, we have
considered the estimation of
construction contract costs as a key
audit matter.

iv. Evaluated the reasonableness of
management’s judgements and assumptions |
through comparison of actual margins during
the year with base margins estimated at the
beginning, comparison between financial
progress (proportion of actual costs to
estimated costs).

v. Assessed the adequacy and
appropriateness of the disclosures made in
standalone  financial  statements in
compliance with the requirements of Ind AS
115 ‘Revenue from Contracts with
Customers’.

Assessment of impairment of
investment in and loans/other
receivables provided to subsidiaries
and joint ventures (refer Note 4 and
5 to the standalone financial
statements)

A) The carrying amount of the
investments and Loans in and/ or to
subsidiaries and joint ventures held at
cost less impairment as at March 31,
2025 is Rs. 1874.04 million. These
investments are associated with
significant risk in respect of valuation.
Changes in business environment
could also have a significant impact on
the valuation. The investments are
carried at cost less any impairment in
value of such investments. These
investments are unquoted and hence it
is difficult to measure the recoverable
amount. The Company performs an
annual assessment of impairment for

its investments, to identify any
indicators of impairment. which
requires management to make

significant estimates and assumptions.

1. Evaluated the design and implementation
and verified, on a test check basis the
operating effectiveness of key controls placed
around the impairment assessment process
of the recoverability of the investments
made, including the estimation of future cash
flows forecasts, the process by which they
were produced and discount rates used.

2. Examined the key controls in place for
making investments in subsidiaries / joint
ventures and evidenced the Board of
Directors approval obtained.

3. Assessed the net worth of subsidiaries /
joint ventures on the basis of latest available
financial statements. Further, Compared the
carrying amount of investments with the
relevant subsidiaries/ joint ventures balance
sheet to identify their net assets, being an

approximation of their minimum recoverable
amount, '

4. Tested and verified some of the key
assumptions such as future revenue growth,
concession period, operations costs, the
discount rate and assessments of the status of
the project and cost to complete balance
work, which were most sensitive to the
recoverable value of the investments.

5. Verified that the disclosures made in the
Company’'s standalone financial statements
in the

in respect of the investment
subsidiaries / joint ventures are adeq
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Responsibility of Management for the Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 ("the Act"™) with respect to the preparation of these Standalone financial
statements that give a true and fair view of the financial position, financial performance including
other comprehensive income, changes in equity and cash flows of the Company in accordance with
the IND AS and other accounting principles generally accepted in India. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of
accounting policies, making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole, are free from material 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:-

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.

* 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.

e Evaluate the appropriateness of accounting policies used and the rea oaableness of
accounting estimates and related disclosures made by management. o A ¢



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

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

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.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
"Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order to the
extent applicable.

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

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

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

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

d) In our opinion, the aforesaid Standalone financial statements comply with the
Accounting Standards specified under section 133 of the Act, read with Companies
(Indian Accounting Standards) Rules, 2015, as amended;

e)  Onthe basis of written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors is dlsquaht" ied as on
March 31, 2025 from being appointed as a director in terms of Section 1642 :, haAct;
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iv.

The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph (b) above on reporting under section 143(3)(b) and

paragraph (2)(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended);

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 B";

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

The Company does not have any pending litigations which would impact its financial
position. Refer Note No. 40 to the Financial Statements; and

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

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

(i) The management has represented that, to the best of it's knowledge and belief,
other than as disclosed in the note 57 to the accounts, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(if) The management has represented, that, to the best of it's knowledge and belief,
other than as disclosed in the note 57 to the accounts, no funds have been received by
the company from any person(s) or entity(ies), 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; and

(iif) Based on audit procedures which 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 (i) and (ii) contain any material misstatement.

INDIA
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Vi. Based on our examination, which includes test checks, the company has used
accounting software for maintaining its books of account for the financial year ended
March 31, 2025, 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 the audit trail feature being tampered with in respect of accounting software where
audit trail has been enabled. Additionally, the audit trail has been preserved by the
company as per the statutory requirements for record retention.

i) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of Act, the company has not paid any remuneration to
its directors during the year. The ministry of corporate affairs has not prescribed other
details under section 197(16) of the Act which are required to be commented upon by us.

For B D Bansal & Co
Charteted Accountants
Firm Regn.No.000621N /S %
&/ CHARTERED .
: Ve
(Anil Kumar Gupta)
Pariner Place: Ludhiana
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Annexure A" to the Independent Auditors' Report

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement’
of our report to the members of M/s. Ceigall Infra Projects Private Limited (“Company”) of
even date to the financial statements of the Company for the year ended March 31, 2025:

In terms of the information and explanations sought by us and given by the company and the
books of account and records examined by us in the normal course of audit and to the best of
our knowledge and belief, we state that:

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

(B) The Company does not have any intangible assets during the year, Hence reporting
under clause 3(i)(a)(B) of the Order is not applicable.

(b) The company has a program of physical verification of its Property, Plant and
Equipment so to cover all the assets once every three years, which in our opinion is
reasonable having regard to the size of the company and nature of its assets. Pursuant
to the programme, certain property, Plant & Equipment were physically verified by the
management during the year. According to the information and explanations given to
us, no material discrepancies were noticed on such verification.

(c) Based on our examination there are no immovable proprieties are held by the company.
Hence reporting under clause 3(i) (c) is not applicable.

(d) The company has not revalued its Property, Plant and Equipment and Intangible assets
(including Right of use assets) during the year

(e) No proceedings have been initiated during the year or are pending against the company
as at 315t March 2025 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made there under.

(ii) (a) Since the company is not holding any inventory as on 31st March 2025, hence
reporting under clause 3(ii) (a) is not applicable.

(b) The company has been sanctioned working capital limits in excess of five crore rupees,
in aggregate, from Banks during the year on the basis of security of current assets of the
company. The quarterly returns/statements filed by the company are in agreement with
the books of accounts.

(iii) The Company has made investments and also granted unsecured loan to company(s)

during the year. Reporting under sub clause (a) to (f) to clause (iii) of the order is given
below:-




(a) The Company has made investment in its subsidiaries and also granted unsecured

b)

<)

d)

loan to its subsidiaries during the year. No advances in the nature of loans, guarantee
or security have been provided by the Company during the year.

i) The details of the investments made, loans granted and the balances outstanding as at the
year-end is as follows:-

Particulars Investment Unsecured Loans
Amount (in | Amount (In millions)
millions)

Aggregate Amount

granted/provided during

the year Rs. 190.49 Rs.293.23

Subsidiaries

Balance outstanding as at
balance sheet date in
respect of above cases

Subsidiaries Rs.994.67 Rs. 884.27

(ii)  The detail of loans to employees are as follows: -

ﬁérticulars 4 Loan

Aggregate amount granted/ provided during the year 0.10 millions
- Loan to Employees

Balance outstanding as at balance sheet date in respect of

above cases 0.01millions
- Loan to Employees

According to the information and explanations given to us and considering the nature of the
business of the company, the investments made and unsecured loans granted to subsidiaries are
not prejudicial to the company’s interest.

[n respect of loans granted by the Company to subsidiary companies, the schedule of
repayment of principal and payment of interest have not been stipulated. In the
absence thereof, we are unable to comment on the regularity of repayment of principle
and payment of interest. In respect of loans given to employees, the schedule for
repayment of principal has been stipulated and the repayments have been regular.

In respect of loans given to Subsidiary companies, the aforesaid loans are repayable
at the option of such subsidiary companies within the stipulated time period of the
agreement, but there is no due date specified. In the absence of any specified due dates
in respect of aforesaid loans, there is no amount which can be considered as overdue
for more than 90 days. In respect of loans given to employees, there is no amount
which is overdue for more than 90 days.

ACCOUNTANTS %
FRN-0006214




(iv)

v)

(vi)

amount falling due during the year does not arise. In respect of loan to employees, the
repayments which have fallen due, during the year, have not been renewed or
extended. Also, as mentioned in (d) above, there was no overdue amount during the
year and therefore, the question of commenting whether any fresh loans were given
to settle the overdue of existing loans does not arise..

The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during
the year. Hence reporting under clause 3(iii)(f) of the order is not applicable.

The company has complied with the provisions of section 185 of the Act. The company
has granted loans to subsidiary company during the year at Rs. 293.23 Millions on the
basis that the company is providing infrastructural facilities and accordingly by virtue
of section 186(11), the provisions of section 186 other than sub section (1) are not
applicable to the company.

The company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of sections 73 to 76 of
the Act and the rules made thereunder (as amended), to the extent applicable.
Accordingly, the requirement to the report on clause 3(v) of the Order is not applicable
to the company.

We have broadly reviewed the books of account maintained by the Company pursuant
to the rules made by the Central Government for the maintenance of the cost records
under section 148(1) of the act, related to EPC project (road and other infrastructure
project) and are of the opinion that prima facie, the prescribed accounts and records
have been made and maintained. However, we have not carried out a detailed
examination of the records with a view to determine whether these are accurate or
complete.

(vii) In respect of statutory dues:

(a) The Company has generally been regular in depositing undisputed statutory dues
including Goods and Services Tax, Provident Fund, Employees State Insurance,
Income-Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added tax,
Cess and any other material statutory dues applicable to it to the appropriate
authorities. No undisputed amounts payable in respect of the above were in arrears
as at March 31, 2025 for a period of more than six months from the date on when
they become payable.

(b) There are no dues of the Statutory Dues as referred to in clause (a) on account of any
dispute.

(viii) There are no transactions relating to previously unrecorded income that have been

surrendered or disclosed as income during the year in the tax assessments

Order is not applicable to the Company.



(ix) (a) The company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

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

(¢) The Company has utilized the money obtained by way of term loans during the year
for the purposes for which they were obtained.

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

(e) On an overall examination of the financial statements of the company, we report that
the company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures.

(f) Onan overall examination of the financial statements of the company, we report that
the company has not raised loans during the year on the pledge of securities held in
its subsidiaries.

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

(b) During the year, the company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally convertible)
and hence the reporting under clause 3(x) (b) of the Order is not applicable.

(xi) (a) Considering the principle of materiality outlined in the standards on auditing, no fraud
by the Company or on the company has been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed
by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and

Auditors) Rules, 2014 with the Central Government, during the year and upto the date of
this report.

(c) The management of the company has represented that the company is not obliged to
establish a vigil mechanism, basis the stipulated criteria and hence the reporting under
clause 3(ix) (c) of the Order is not applicable.

(xii) The Company is not a Nidhi Company and hence the reporting under the clause 3 (xii)
(a) to (c) of the Order is not applicable.

(xiii) Inour opinion, the company is in compliance with sections 177 and 188 of Companies
Act, 2013 with respect to the applicable transaction with the related parties and the
details of related party transactions have been disclosed in the Financial Statements
as required by the applicable accounting standards.




(xiv)

(xv)

(xvi)

(xvii)

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

(b) We have considered the internal audit reports of the company issued till date for
the period under audit.

The company has not entered into any non-cash transactions with its directors or
persons connected to its directors and hence the requirements to report on clause
3(xv) of the order is not applicable to the company.

(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 are not
applicable to the company. Accordingly, the requirement to report on clause 3(xvi) (a)
of the Order is not applicable to the Company.

(b) The Company has not engaged in any Non-Banking Financial or Housing Finance
activities during the year. Accordingly, the requirement to report on clause 3(xvi) (b)
of the Order is not applicable to the Company.

(c) The company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Hence, reporting under clause 3(xvi) (c) of the
Order is not applicable.

(d)The Group does not have any CIC. Accordingly, reporting under clause 3(xvi) (d) of
the Order is not applicable.

The Company has not incurred cash losses in the current and in the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the company during the year

(xix)

and accordingly requirement to report on Clause 3(xviii) of the Order is not applicable
to the Company.

On the basis of the financial ratios disclosed in Note 54, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, 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 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 upto 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 from the balance sheet, will get discharged by the company as and when they
fall due.

* ACCOUNTANTS
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(xx) . According to the information and explanations, given to us and based on our
verification, the provisions of Section 135 of the Act, are applicable to the Company
and in respect of ongoing project the company has transferred the unspent amount to
a special account within period of 30 days from the end of financial year in compliance
with section 135(6) of the said Act.

For B D Bansal & Co
Chartened Accountants
Firm Regn.NoH00621N
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Annexure B" to the Independent Auditor's Report of even date on the Standalone.
Financial Statements of M/s. Ceigall Infra Projects Private Limited

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

We have audited the internal financial controls over financial reporting of M/s. Ceigall Infra
Projects Private Limited ("the Company") as of March 31, 2025 in conjunction with our
audit of the standalone Ind AS financial statements of the Company for the year ended on that
date. g

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

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Qur audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor's judgment including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system over financial reporting.




Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2025, based the internal control over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For B D Bansal & Co
Charterefl Accountants
Firm Regii.No.Q00621N
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(Anil Kumar Gupta)
Partner Place: Ludhiana
M. No.: 089988 Date: ©5.0% 2525
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Standalone Balance Sheet as at Mar 31, 2025

181 amounts in 2 M llion s unless states otherwise)

Particulars At ok
Mar 31, 2025 March 31, 2024
Assers
Nan-Current Asscts
Property, Plant & Equipment & Intangible Assets
Progerty, Plant 3nd Equipment 3 242.70 259.12
Capital Warsk in-Progress 3 131.53
Financial Assets
(I} Investments - 153514 1.219.33
I} toans & Azvances 5 282.45 199.37
|Il} Other Financial Assets [} 45.00 -
Deferred Tax Assets {Net) 7 Q.78 12.17
Other Non-Current Asserts -
Current Assets
Inventories E] 179.53
Contract Assets 9 306.04
Financial Assets
(Il Trade Receivables 10 45.12 176.57
{Il) Cash ané Cash Equivalents 11 3687 | 58.13
(V) Bank Balances other than Cash & Cash Equivalents 12 76.67 t 25.00
I ) Loans & Advances 13 492 18.04
| (V) Other Financial Assets 3 6.62 8.00
Current Tax Assets |Net) 15 27.38 -
D..hm \_urren' A\:s:l\ 16 iS_l._l_G 99,37
> 2562 24
Equity and Liabilities |
Equity
Equity Share Capital 17 53¢.45 534,45
Other £quity 18 1,043,589 787.24
__Sub-Total (Equity) = 157804 132169
Liabilities
Non-Current Liabilities
Financial Liabilities
| I} Berrowings 13 54512 457.18
|  Non Current Provisions 20 0.11 233
Current Liabilities
Financial Liabilties
11} Barrowings 21 529.58 184,24
() Trage Payases
a) Total Outstanding dues of Micro Enterarises and Small Enterprises 22 392 248,60
) Total Outstanding dues Other than Micra Enterprises and Small Enterprises 14,53 260.87
(] Other Financial Liasilines 23 23.50 3331
Other Cusrent Lishilities 24 10.57 1986
Current Provisions 25 018 374
Current Tax Liabilities (Net) | 26 - 0.33
|

Company's overview and Summary of Matenal accaunting polics

The accompany ng notes referred Lo above form anintegral part of the standa one tinencial statemenss

As per our regart of even date
For BD Bansal & Co,

Chartered Accountants
FRYV: 0000621N

[N

Anil Kumar Gupta
Partner
Membership No. : 089988

Place: Ludhiana

ate: OC-05 2021 Y
o D),qf)gqo,%(gm TATLZ2S Y

€3, 3ccounting jucgemants, Esiimn!cn and assumptiors [Notes I to 32)

For and on behalf of Board of Directors of

Ceigall Infra Projects Prl ‘

S -

Kapil Aggarwal
|Director)
Din: 10126792

Neera) Dhiman
|Chiel Financial Officer)

o,

Pradip Kumar Mandal
{Director)
Din: 09669048

yank Chaudhary
(Company Secretary|
{ACS 42742)



CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Standalone Statement of Profit and Loss for the year ended Mar 31, 2025

Particulars

[All amounts in T Million's unless stated otherwise}
Year ended

Year ended
March 31, 2024

Notes

Mar 31, 2025

(1) REVENUES:
Revenue from Cperations 27 1,145.55 2.276.54
Other Income 28 42,67 14,72
() Total Income (1) 1,192.22 2,291.25
(1) EXPENSES:
Cost of Materials Consumed 29 432.03 986.18
Cost of Construction 30 536.97 992.79
Employee Benefits Expenses 31 15.59 37.14
Finance Costs 32 76.97 15.29
Depreciation and Amortization Expenses 33 41.9% 85.95
Other Expenses 34 25.23 48.72
1) Total Expenses (I} 1,188.77 2,166.06
(l1)  Profit Before Tax (I-1l) 3.45 12520
(IV) Tax Expenses:
Current Tax 35(a} (1.96) 42,13
Deferred Tax 35(b) 1.37 {12.17)
(V) Profit from Continued Operations ({1I-1V) 4.04 95.23
(Vi) Other Comprehensive Income
Items that will not be reclassified to Profit & Loss
(i} Re-measurement {gain)/loss on defined benefit plans 36 (4.06)
(i) Tax on (i) above . — 1.02 s 5
Total Comprehensive Income for the Period (V-V} i 707 95.23
(VIll) Earnings Per Equity Shares 37
Basic {In X) 0.08 1.78
Diluted (In ) 0.08 1.78

Summary of Material accounting policies, accounting judgements, estimates and assumptions (Notes 1 to 62)
The accompanying nates referred to above form an integral part of the standalone financial statements.

A5 per our report of even date
For BD Bansal & Co.
Chartered Accountants

Fl

INoia

&/ charTERED

Anil Kumar Gupta
Partner
Membership No. : 089988

Place: Ludhiana
Date: 6S. 05N LS
UDIN:- 1S OD§FIESEMTNTR202)

For and on behalf of Board of Directors of
Ceigall Infra Projects Private Limited

Q{"\ % )O\D

Kapil Aggarwal Pradib Kumar Mandal
(Director) (Director)
Din: 10126792 » Din: 09669048
& W
?eeraj Dhiman Mtink Chaudhary
(Chief Financial Officer) (Company Secretary)

(ACS 42742)



CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Standalone Statement Of Cash Flows as at Mar 31, 2025
{All smounts in T Million's unless stated otharwizs)

Year ended Year ended
Mar 31, 2025 March 31, 2024

| (1) Operating Activities
Profit Before T Tax 3.45 125.20
Profit Bafore Tax - 3.45 125.20
Adjustments for -

Depreciation and Amartisation 41.89 85.95
Interest Expense 76.97 15.29
| Re-measuremeant inss on defined benefit plans 4.05 -

’ Interest Income 36.15 14.70
Prior period adjustments - .
Operating profit before working capital adjustments S 162.61 241.36
Adjustments for changes in Working Capital -
|Increase}/Decrease in Inventores 17993 1179.93)
|Increase)/Decrease In Trade Recevables 437.59 1282.72]
|Increasej/Decrease In Other Current Financial Assets 1.38 43,02
|Increase)/Decreass in Other Current Assets {161.43) 192.02)
Increase/|Decrease) in Trade Payables {490.62) S08.98
Increase/|Decrease) in Long Term Provisions (2.72) 2.83
Increase/{Decrease] in Short Tarm Provisions (3.56) 3.74
|Increase)/Decrease in Other Current Financizl Liabilities {S.80) 333
Increase/(Decrease) in Other Current Liabilities (35.61) 48.54
Cash generated from operations 73.77 120.13
Income Taxes Paid (Net) (25.42) 141.81}

(It) Investing Activities
Purchase of Fixed Assets [268.35) 1S07.77}
Purchase of Investments |460.29) [250.33]
Sole Proceeds of Fixed Assets 111.10 162,47
(Increase)/Decrease in FO's (51.67) (25.00)
Loans Given (63.97} (58.28)
Interest Receuved (36.15) (14,70}

llll) Fmanr.lng Amvmes
Prececds from Non-Current Borrowings 1,447.85 1,207.14
Repayments of Non-Current Borrowings [1,010.54) {59.12}
Net lncreqse/Dc:rease n Short Term Borrowings 345.24 [241.57}
Interest Paid {15.29)
Increase/(Oecrease) n Gther Non Cu
Cash and Cash Equivalents as at Beginning of the Year (A) 2.31
Cash and cash aquwalents asat the End of the Year (B} 58.18

Sum—an' of Material accounting pelicies, accounting judgements, estimates and assumptlons lNo‘Ps 10 07)
The accompanying notes referred to above form ar integral part of the stancalone financial statements

As perour repert of even date

For BD Bansal & Co.

For and on behalf of Board qf Directors of

®au Dv‘uv-g\

Kapil Azgarwal pradip Kumar Mandal
Anil Kumar Gupta (Director) (Director)
Partner Din: 10126792 / Din; 09669048
Membership No. : 089985 Sl

\ W
Q‘

Place: Ludhiana Neeraj Dhiman yank Chaudhary
pate: &€ . €. )oK (Chief Financial Officer)  (Company Secratary)

voiN:- 1 S 0EF9 §c AMTl 227D (ACS 22732)



CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Standalone Statement of Changes in Equity for the period ended Mar 31, 2025
[All amounts in 2 Million's unless stated otherwise)
A. Equity Share Capital

Number of

Particulars Amount
Shares

As at 31.03.2023 5,34,44,908 534.45

Changes in equity share capital " p

As at March 31, 2024 5,34,44,908 534.45

Changes in equity share capital -

As at Mar 31, 2025 5,34,44,908 534.45

As at March 31, 2023 1.16 - - - 1.16
Profit/(Loss) for the Year ‘ 95.23 | 5 : - 95.23
Other Comprehensive Income for the Year =2 - - - -

Investment by Ceigall India Limited ' = | ; : 690.84 690.84
As at March 31, 2024 96.40 - - 690.84 787.24
Profit/(Loss) for the Year | 4.0 - - - 4.04
Other Comprehensive Income for the Year - - 3.04 - 3.04
Investment by Ceigall India Limited - - - 249.37 249,37
As at Mar 31, 2025 | 100.44 - 3.04 940,21 1,043.69

For Description of the purspose of each reserve within equity,refer note 18 of thase financial statements
The accompanying notes referred te above farm an integral part of the standalaone financial statements

As per our report of even date
For BD Bansal & Co.

Chartered Accountants
FRN: 0000621N

2.9

o
CHARTERE s
* Accouutrm?s * Kapil Aggarwal ) Pradip Kumar Mandal

FRN-000621M (Director) (Director)
Din: 10126792 Din: 09669048

ANIL KUMAR GUPTA

Partner 0 W

Membership No. : 089988 MQI

UBind: 0004398 k- AMTNTY 240 Mayank
Neeraj Dhiman Chaudhary

Place: Ludhiana {Chief Financial Officer) (Company Secretary)
Date: ©¥ 0% . VoL Y (ACS 42742)



CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements
CORPORATE INFORMATION

Ceigall Infra Projects Private Limited is a private company Company limited by shares incorporated under the provisions of the Companies Act,
2013 on 31.03.2021 and has its registered office at A- 898 Tagore Nagar, Ludhiana, Punjab. Ceigall Infra Projects Private Limited is 2
construction Company providing Engineering, Procurement and Construction (EPC) service. The Company is also engaged in HAM(projacts)
across India through 1ts subsidiaries.

1 MATERIAL ACCOUNTING POLICIES

1.1 Basis of Preparation of Standalone Financial Statements

(a) Statement of Compliance

The Standalone Financial Statements have been prepared in accordance with Indian Accounting Standards (IND AS) as prescribed under Section
133 of the Companies Act, 2013 read with Companies {Indian Accounting Standards) Rules, 2015 as amended time to time and relevant
provisions of the Companies Act, 2013 and presentation requirements of Division Il of Schedule |ll to the Companies Act, 2013, (ind AS
compliant Schedule 11l}. The Financial Statements comply with IND AS natified by Ministry of Corporate Affairs (“MCA"). The Campany has
cansistently applied the accounting policies used in the preparation for all periods presented.

(b) Basis of Preparation

The Statement for the year ended March 31, 2025 have been prepared in accordance with the Indian Accounting Standards (ind AS] specified
under Companies (Indian Accounting Standards) Rules, 2015 (as amended} prescribed by Section 133 of the Companies Act, 2013 (the ‘Act’) and
other recognised accounting principles and policies generally accepted in India

The audited financial statements as at and for the y=ar ended March 31, 2025, March 31, 2024 which was prepared in accordance with the
Indian accounting standards notified under the section 133 of the Act (“Ind AS”) at the relevant time which was approved by the Board aof
Directors at their meeting heid on May 5, 2025,

1.2 Revenue Recognition
Revenue from contracts with customer
Revenue from contracts with customers is recagnised when contral of the goods or services are transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services, The Company has generally
concluded that it is the principal in its revenue arrangements bacause it typically controls the goods or services before transferring them to the
customer. The accounting policies for the specific revenue streams of the Company as summarized below:

| Sale of product
Revenue from the sale of products is recognised at point in time when the control of the goods is transferred to the customer based on
cantractual terms i.e. either on dispatch of goods or on delivery of the products 2t the customer’s location.

il Construction contracts

Performance obligation in case of construction contracts is satisfied over a perlod of time, since the Company creates an assat that the
customer controls as the asset is created and the Company has an enforceable right to payment for performance completed to date if it meets
the agreed specifications.

Revenue from canstruction contracts, where the outcome can be estimated reliably and is recognized under the percentage of completion
method by reference to the stage of completion af the contract activity. The stage of completion is measured by input method i.e. the
praportion that costs incurred to date bear to the estimated total costs of a contract. The percentage of-campletian method (ar input method)
is the most faithful depiction of the Coampany’s performance hecause it directly measures the value of the services transferred to the customer.
The total costs of cantracts are estimated based on technical and other estimates. In the event that a loss is anticipated on a particular
contract, provision is made for the estimated loss. Contract revenue 2arned in excess of billing is reflected under as “cantract asset” and billing
in excess of contract revenue is reflected under "contract liabilities”.

Revenue billings are done based an milestane completion basis ar Go-live of project basis.Retention maoney receivable from project customers
dees not contain any significant financing element, these are retained far satisfactory performance of contract. In case of long - term
construction contracts payment is generally due upon completion of milestone as per terms of contract. In certain cantracts, shart-term
advances are receivad before the perfermance obligation is satisfied.

INDIA
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

The major component of contract estimate is “budgeted cost to complete the cantract” and on assumption that contract price will not reduce
vis-a vis agreement values, While estimating the various assumptions are considered by management such as:

« Work will be executed in the manner expected so that the project Is completed timely;

* Consumption norms will remain same;

« Cost escalation comprising of increase in cost to compete the project are considered as a part of budgeted cost te complete the project etc.
Due to technical complexities involved in the budgeting process, contract estimates are highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

iii Service contract

Service contracts (Including operation and maintenance contracts and job work cantracts) in which the Company has the right to consideration
fram the customer in an amount that corresponds directly with the value to the customer of the Company’s performance completed to date,
revenue is recognized when services are performed and contractually billable.

iv Machinery Hiring Income

Revenue from the hiring of construction machinery is recognized in accordance with Ind AS 115 — Revenue from Contracts with Customers,
when control of the service is transferred to the customer, typically over time based on the hire period.

Income is measured at the transaction price agreed in the contract, excluding GST and other applicable taxes collected on behalf of the
government. If advance payments are received, they are recognized as contract liabilities and income is recognized as the service is rendered.

Where the arrangement meets the definition of a lease under Ind AS 116, it is accounted for as an operating lease, and income is recognized on
a straight-line basis aver the lease term, uniess another systematic basis is more representative of the pattern of earning.

Machinery hiring Income is presented under Revenue from Operations or Other income depending on its significance to the principal activities
of the company,

v Variable consideration

The nature of the Company’s contracts gives rise to several types of variable consideration, including claims, bonus, unpriced change orders,
award and incentive fees, change in law, liguidated damages and penalties. . The Company estimates the amount of revenue to be recognized
on varlable consideration using the expected value {i.2., the sum of a probability-weighted amount) or the most likely amount method,
whichever is expected to better predict the amaunt.

The Company's claim for extra wark, incantives and escalation in rates relating to execution of contracts are recognized as revenue in the year
in which said claims are finally accepted by the clients. Claims under arbitration/ disputes are accounted as income based on final award.
Expenses on arbitration are accounted as incurred.

vi Contract balances
Contract assets

A contract asset is the right to consideration in exchange for goods ar services transferred to the customer. If the Company performs by
transferring goods ar services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised
for the earned consideration that is conditional. Cantract assets represent revenue recognized in excess of amount billed and include unbliled
receivables. Unbilled receivables, which represent an unceditional right ta payment subject anly ta tha the passage of time, are reclassified to
accounts receivable when they are billed under the terms of the contract.

Trade receivables

Areceivable is recognised if an amount of consideration that Is unconditional {i.e., only the passage of time is required before payment of the
consideration is due). Refer to accounting policies of financial assets in section (t} Financial instruments - initial recognition and subsequent
measurement,

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (ar an
amount of consideration is due) from the customer. If a customer pays cansideration before the Company transfers goods or services to the
customer, a contract liability is recognised when the payment is made, or the payment is due {whichever is earlier). Contract liabllities are
recognised as revenue when the Company performs under the contract. Contract liabilities include unearned revenue which represent amounts
billed to clients in excess of revenue recognized to date and advance received fram customers. For contract where progress billing exceeds, the
aggregate of contract costs incurred ta date plus recognised profits {or minus recognised losses, as the case may be), the surplus is shown as
contract lizbility and termed as unearned revenue . Amount received before the related work is performed are disclased in the balance sheet as
contract liability and termed as advances received from customers .

CHARTERED
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

vii Recognition of dividend income, interest income and insurance claim

Dividend income is recognised in profit or loss on the date on which the Company’s right to raceive payment is established. Interest income is
recognised using the effective interest method. Insurance cfaims are accounted for on the basis of claims admitted/expected to be admitted
and to the extent that there is no uncertainty in receiving the claims. income from partnership firms is recognized in statement of Profit and
Loss as and when the right to receive the profitfloss is estabilshed.

1.3 Property, Plant and Equipment (PPE) and Intanglible Assets and Depreciation

Property, Plant and Equipment are carried at cost of acquisition net of recoverable taxes, any trade discounts and rebates and accumulated
depreciation. The cost comprises of purchase price Including import duties, cther non-refundable taxes/ levies, borrowing cost and any other
expenses directly attributable to bringing the asset to its current location and working condition for its intended use.

Capital Work In Progress
Cost of assets not ready for intended use, as on batance sheet date is shown as capital work in progress. Advances glven towards acquisition of
praperty, plant and equipment outstanding at each balance sheet date are disclosed as other non-current assets.

- Recognition

Subsequent costs of property, plant and equipment shall be included in asset's carrying amount only if:
{a) itis probable that future economic benefits assoclated with the item will flow to the entity; and

{b) the cost of the item can be measured reliably.

Gains or losses arising from de-recognition of property, plant and equipment are measured as the difference between tha net disposal proceeds
and the carrying amount of the asset and are recognized in the Statement of Profit and Loss when the asset is derecognized.

The residual values, useful lives and methods of depreciation of property, plant and equipment are raviewed at sach financial ye2ar end and
adjusted prospectively, if appropriate.

- Depreciation on Property, Plant and Equipment

Depreciation on Property, Plant and Equipment is provided on the WDV method, over the estimated useful life of each asset as prescribed in
Schedule Il to the Companies Act, 2013 and a5 determined by the management,

Furniture & Fixtures 10 years
Computers & CPU's 3 years
Vehicles- Moter Cycle 10 years
Vehicles- Car 8 years
Office Equipments S years
Plant & Machinery 12-25 years

Depreciation on additions is provided on a pro-rata basis frem the manth of acquisition/installation. Depreciation on sale/deduction from fixed
assets is provided for up to the date of salefadjustment, as the case may be.

Intangible Assets (Other than Goadwill)

(i) Intangible asset represents computer software acquired by the Company carried at cost of acquisition net of any trade discounts and rebates
less amortization. The cast comprises of purchase grice including import duties, other non-refundable taxes/ |evies, borrowing cost and any
other expenses directly attributable to bringing the asset to its current location and warking candition for its intended use.

(i)  The amartization period is 3 years which is reviewed at least at each financial year end. If the expected useful life of the asset is significantly
different from previous estimates, the amartization period is changed accordingly. If there has been a significant change in the expected
pattern of economic benefits from the asset. Such changes are treated as changes in accounting estimates.

1.4 Financial Instrument

A financial instrument Is any contract that gives rise to a financial asset of ane entity and a financial liability or equity instrument of another
entity. Financial asset and liabilities are recognised when the Company becomes a part to the centractual provisions of the instrument,
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

{A) Financial Assets -

Initial recognition and measurement

Financial assets are classified, at initial recognition, s subseguently measured at amortised cost, fair value through other comprehensive
income (OCl), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash fiow characteristics and the
Company's business model for managing them. With the exception of trade recelvables that do not contain a significant financing component
or far which the Company has applied the practical expedient, the Company initially measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that da not cantain a significant financing
component or for which the Company has applied the practical expedient are measurad at the transaction price determined under ind AS 115.
Refer to the accounting policies of revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that
are ‘solely payments of principal and interest (SPP1)' on the principal amount autstanding. This assessment is referred to as the SPPI test and is
performed at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit or
loss, irrespective of the business model.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The
business model determines whether cash flows will resuit from collecting contractual cash flows, selling the financial assets, or both. Financial
assets classified and measured st amortised cost are held within 2 business model with the objective to hold financial assets in arder to collect
contractual cash flows while financial assets classified and measurad at fair value through QCl are held within a business model with the
objective of both holding ta caollect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the
marketplace {regular way trades) are recognised on the trade date, |.e., the date that the Company commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financlal assets are classified in three categories:
» Financial assets at amortised cost {debt instruments)

« Financial assets at fair value through profit or loss

« Equity investments in Subsidiaries, Assaciates and Joint Venture at Cost

Financial assets at amortized cost (debt instruments)

A financial asset is measured at amortised cost if it meets both of the following conditions are met:

a) the asset is held within 3 business model whose objective is te hold assets to collect cantractual cash flows; and

b} the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
princlpal amount outstanding.

After initial measurement, such financial assets are subseguently measured at amortised cast using the effective interest rate (EIR) method.
Amortised cost is calculated by taking Inte account any discount or premium on acguisition and fees or costs that are an integral part of the EIR.
The £IR amortisation is included in finance incame in the profit or loss. The losses arising from impairment are recognised in the profit or lass.
The Company’s financial assets at amortised cost includes trade receivables, security and other deposlts, other receivable and laan to the
subsidiaries included under other financial assets.

Financial assets at fair value through Other comprehensive income (FVOCI) {equity instrument)

Ugaon initial recognition, the Company can elect to classify irrevocably its equity investments as eqguity instruments designated at fair value
through OCl when they meet the definition of equity under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The
classification is determined on an instrument-by- instrument basis, Equity instruments which are held for trading and contingent consideration
recognized by an acquirer in a business cambination to which ind AS103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as other income in the statement of
profit and loss when the right of payment has been established, except when the Company benefits from such proceeds as a racovery of part of
the cast of the financial asset, in which case, such gains are recorded in OCI. Equity instruments designated at fair value through OC| zre not
subject to impairment assessment.

Financial assets at Falr Value through Profit and Loss (FVTPL)
All financial assets not classified 2s measured at amortized cost or FVOC as described above are measured at FVTPL, This includes all derivative
financial assets and Mutual Funds. On initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the
reguirements to be measured at amartised cast or at FVOCI as at FVTPL if doing sa eliminates ar significantly reduces an accounting mismatch
that would otherwise arise,
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Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on remeasurement
recognised in profit or loss, The net gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset.

Equity Investments in Subsidiaries, Associates and Joint Venture at Cast

The Company accounts far its investment in subsidiaries, joint ventures and associates and other equity investments in subsidiary companies at
cost in accordance with Ind AS 27 - “Separate Financlal Statements’. Interest free loans by the Company to its subsidiaries are in the nature of
perpetual debt repayable as per terms of agreesment, The borrower has classified the said loans as equity under Ind AS-32 financial instruments
Presentations”, Accardingly the Company has classified the investment as Equity instrument and has accounted at cost as per Ind-45-27
‘Separate Financial Statements’

Derecognition

A financial asset is derecognized anly when:

(i) the Company has transferred the rights to receive cash flaws from the financial asset or retains the contractual rights ta recelve the cash

flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or maore recipients.
(i} Where the entity has transterred an asset, the Company evaluates whether it has transterred substantially all risks and rewards of

ownership of the financial asset. In such cases, the financial asset is derecognized. Where the entity has not transferred substantially all risks
and rewards of ownership of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred 3 financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the
financial asset is derecognized if the Company has not retained control of the financial asset. Where the Company retalns contral of the
financial asset, the asset is continued to be recognized to the extent of cantinuing inveolvement in the financial asset,

Impairment of financial Assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit-impaired. A financial asset is ‘credit-
impaired’ when one or more events that have a detrimental imppact on the estimated future cash flows of the financial asset have occurred.
Evidence that a financial asset is eredit-impaired includes the following observable data:

« significant financial difficulty of the borrower or issuer;

+ 3 breach of cantract such as a default or being past due far 90 days or more;

= the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;

* it is probable that the barrower will enter bankruptcy or ather financial reorganization; ar

= the disappearance of an active market for a security because of financial difficulties

Ind AS 108 requires expected credit losses to be measured through a loss allowance. The Company applies the expected credit loss {ECL) madel
for measurement and recognition of impairment losses. The Company follow the simplified approach for recognition of Impairment allawance
on all trade receivable and/or contract assets. The application of the simplifiad approach does not reguire the Company to track changes in
credit risk. Rather, it recognizes impairment allowance based en lifetime. For all other financial assets, expected credit losses are measured at
an amount equal to the 12 month expected credit losses or at an amount equal to the life time expacted credit [osses if the credit risk on the
financial asset has increased significantly since initial recognition.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets and recognized in
the standalone statement of profit and losses under the head of "Other Expenses”.

(8) Financial liabilities

Initial recognition and measurement

Financial liabilities are Initially measured at its fair value plus or minus, in the case of a financial liability not at fair value through prafit or loss,
transaction costs that are directly attributable to the Issue/erigination of the financial liability.

Subsequent measurement

Financial liabilities are classified as measured at amortized cast. Financial liabilities are subsequently measured at amortized cost using the
effective interest method. Interest expense and foreign exchange gains and losses are recognized in statement of profit and lass. Any gain or
{oss on derecognition is also recognized in statement of arofit and loss,

Derecognition

Afinancial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability, The
difference in the respective carrying amounts is recognised in the statement of profit and loss.
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Material Accounting Policies and explanatory notes to Standalone Financial Statements

(C) Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that reguire 3 payment to be made to reimburse the holder for a loss
it incurs because the specified debtor faiis to make a payment when due in accordance with the terms of a debt instrument. Financial
guarantee contracts are recognised Initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance
of the guarantee, Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment
requirements of Ind AS 108 and the amount recognised less, when appropriate, the cumulative amount of income recognised in accordance
with the principles of Ind AS 115. Investment made by way of Financial Guarantee contracts in subsidiary, assaciate and joint venture
companies are initially recognised at fair value of the Guarantee.

(D) Reclassification of financial Instruments

The Company determines classification of financizl assets and liabilities on initial recognition. After initial recognition, no reciassification is
made for financial assets, such as equity Instruments designated at FVTPL or FVOC! and financial liabilities. For financial assets which are debt
instruments, a reclassification is made only i there is a change in the business model for managing those assets.

(E) Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and anly when, the Campany

currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realise the asset and
settle the liability simultaneously.

(F) Fair values measurement

The Company measures financial instrument, such as derivative, investment and mutual fund at fair values at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction betwean market participants
at the measurement date, The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either:

= In the principal market for the asset or liability, or

* In the absence of a principal market, in the most advantageous market for the asset or ljability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best Interest.

A fair value measurement of a non-financlal asset takes into account a market participant's ability to generate economic benefits by using the
asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use,

The Company uses valuation techniques that are appropriate in the clrcumstances and far which sufficient data are available to measure fair
valug, maximising the use of relevant ohservable inputs and minimising the use of unobservabie inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy,
described as follows, based on the iowest level input that is significant to the fair value measurement as 3 whole:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liahilities.

Level 2: Valuatien technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectiy
observable.

Forassets and liabilities that are recognised In the financial statements on a recurring basis, the Company determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation (based an the lowest level input that is significant to the fair value
measurament as 3 whole) at the end of each reporting periad.

The Cempany has an established control framework with respect of fair values. This includes a financial reperting team that has averall
responsibility for overseeing all significant fair value measurements, including Level 3 fair values, and reports directly to the Chief Financial
Officer,

The financial reporting team regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such as
pricing services, is used to measure fair values, then the financial reporting team assesses the evidence obtained from the third parties ta
support the conclusion that these valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in which the
valuations should be classified.

For the purpose of fair value disc'osures, the Company has determined classes of assets and liabilities on the basls of tha nature, characteristics
and risks of the asset or liability and the leve! of the fair value hierarchy as explained above.
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Material Accounting Policies and explanatary notes to Standalone Financial Statements

1.5 Income Taxes

Income tax expense for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate and
changes in deferred tax assets and fiabiiities attributable to temporary differences, The current income tax charge is calculated in accordance
with the provisions of the Income Tax Act 1861.

Deferred income tax is determined using tax rates {and laws) that have been enacted or substantially enacted at the end of the reporting period
and are expected to apply when the related deferred income tax asset is realised ar the deferred income tax liability is settled. Deferred tax
liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised for all deductible temporary differences
and brought forward losses only if it is probable that future taxable profit will be available to realise the temporary differences.

Current tax assets and tax liabilities are offset where the entity has 2 legally enforceable right to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability simultaneously. Current and deferred tax is recognised in profit or loss, except to the extent
that it relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively,

Leases
At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a perlod of time in exchange for consideration,

Company as a lessee

The Company applies a single recognition and measurement approach far all leases, except for shortterm leases and leases of low-value assets.
Lease term which i a non-cancellable period together with periods covered by an option to extend the lease if the Company is reasonably
certain to exercise that option; and periods covered by an opticn to terminate the lease if the Company is reasonably certain not to exercise
that option. The Company uses judgement in assessing the lease term (including anticipated renewals/ termination options). The Company
recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

Right of use of Assets

The Company recognises a right-of-use asset and a lease liability at the lease commencement date (i.e,, the date the underlying asset s
available for use). The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease fiability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and
remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives received, The right-of-
use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the lease term, unless the
lease transfers ownership of the underlying asset to the Company by the end af the lease term ar the cost of the right-of-use asset reflects that
the Company will exercise a purchase option. In that case tha right-of-use asset will be depreciated over the useful life of the underlying asset.
In addition, the right-of-use asset s periodically reduced by impairment losses, if any, and adjusted for certain re measurements of the lease
liability.

Lease liabilities

The lease liability Is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted
using the incremental borrowing rate at the lease commencement date if the interest rate implicit in the lease o, if that rate cannot be readily
determined. After the commencement date, lease liability is increased to reflect the aceretion of interest and reduced for the lease payment
made. Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-substance fixed payments,
amounts expected to be payable under a residual value guarantee and the exercise price under a purchase option that the Company is
reasonably certain to exercise, lease payments in an optional renawal period if the Company Is reasonably certain ta exercise an extension
option, The lease liability Is measured at amortised cost using the effective interest method. Modifications to a lease agreement heyond the
ariginal terms and conditions are generally accaunted for as a re-measurement of the lease liability with a corresponding adjustment to the
ROU asset. Any gain or loss on modification is recognized in the Statement of Profit & Loss. However, the modifications that increase the scope
of the lease by adding the right to use one or mare underlying assets at 2 price commensurate with the stand-alane selling price are accounted
for as a separate new lease. In case of lease madifications, discounting rates used for measurement of lease liability and ROU assets is also
sultably adjusted.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right of use assets and iease liabilities for short term leases of ail the assets that have 2 laasa term of
twelve manths or less with no purchase option znd leases for which the underlying asset is of low value. The lease payments associated with
these leases are recognized as an expense on 3 straight-line basis over the lease term,
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Material Accounting Palicies and explanatary notes to Standalone Financial Statements

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an asset is classifled as
operating leases. Rental income arising is accounted for on a straight-line basis over the lease terms. initial direct costs incurred in negotiating
and arranging an cperating iease are added to the carrying amount of the leased asset and recognised over the lease term on the same basis as
rental income. Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Company to
the lesses.

1.7 Inventories
(a) Construction materials, stores, spares and fuel
The stock of canstruction materials, stores, spares and fuel is valued at cost or net realisable value (‘NRV'), whichever is lower. Cost is
determined on FIFO basis and includes all applicable cost of bringing the geods to their present location and condition. Net realisable value is
estimated selling price in ordinary course of business less the estimated cost necassary to make the sale.

1.8 Employee benefits
{a) Short-Term Employees Benefits
All employee benefits payable/available within twelve manths of rendering the service are classified as short-term employee benefits. Benefits
such 3s salaries, wages and bonus etc., are recognized in the Statement of Profit and Loss in the period in which the employee renders the
related service,

{b) Post Employment
Benefits

(i) Defined Contribution Plan - Provident Fund:

A defined contribution plan is 3 post-employment benefit plan under which an entity pays specified contribution and has no obligation to pay
any further amounts, The Company makes specified monthly contributions towards employee provident fund to the Government administrated
provident fund scheme which is defined cantribution plan. The Company's contribution is recegnized as an expense in the Statement of Profit
and Loss during the period in which employee renders the related service.

(i) Defined Benefits Plan - Gratuity:

The liability or asset recognized in the Standalone Balance Sheet in respect of defined benefit gratuity plan is the present value of the defined
benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated annually by
actuaries using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market
yields at the end of the reporting period

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan
assets. This cost is included in employee benefit expense in the Standalone Statement of profit and loss .

Remeasurement gains and lasses arising from experience adjustments and changes in actuarial assumptions are recognized in the period in
which they accur, directly in other comprehensive income. They are included in retained earnings in the statement of changes in equity and in
the Standalone Balance Sheet.

Changes in the present value of the defined benefit obligaticn resulting from plan amendments ar curtaiimants are recognized immediately in
Standalone Statement of profit and loss 25 past service cost.

1.9 £arnings Per Share
i) Basic earnings per share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted
average number of equity shares sutstanding during the period.

ii) Diluted earnings per share
For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the
weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.
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CEIGALL INFRA PROIJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements
1.10 Cash and Cash Equivalents
Cash and cash equivalents for the purposes of Financial Statement comprise of cash at bank and cash in hand including fixed deposits.
Fixed deposits other short term investment with an original maturity of 12 months or less has been shown as other Bank balances under
current financial assets in the financial statements,
Fixed deposit with an original maturity of more than 12 menths has been shown as non current financial assets.
For the purpose of the statement of cash flows, cash and cash eguivalents consist of cash and depasits, as defined above, net of outstanding

bank overdrafts as they are considered an integral part of the Company's cash management

Operating cycle for Current and Non Current classification:

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset

is treated as current when it is:

» Expected to be realised or intended to be soid or consumed in normal operating cycle

» Held primarily for the purpose of trading

* Expected to be realised within twelve manths after the reporting period, or

* Cash or cash equlvalent unless restricted from being exchanged or used to settle 3 fiability for at least twelve months after the regorting
period

All other assets are classified as non-current.

A liability is current when:

« It is expected to be settled in normal operating cycle

= it is held primarily for the purpose of trading

* It is due to be settled within twelve manths after the reporting period, or

* There is no unconditional right to defer the settlement of the liability for at least twelve months after the reparting period.

The Company classifies all ather lizhilities as non-current

The operating cycle is the time between the acquisition of assets for processing and thelr realisation in cash 2nd cash
equivalents, The Company has identified twelve months as its aperating cycle.

Barrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily

takes a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the

asset. All other borrowing costs are expensed in the period in which they occur.

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an adjustment to the borrowing costs.

2.3 Provisions
A provision is recognized when an enterprise has 2 present obligation as a result of past event; it is probable that an outflow ar resaurces will
be required to settle the obligation, in respect of which a reliable estimate can be made. Provisians are discounted to its present value and are

determined based on best estimate required to settle the obligation at the balance sheet date. There are reviewed at each balance sheet date
and adjusted to reflect the current best estimates.

2.4 Contingent Liabilities
The Company recognizes a provision when there is a present obligation as 2 result of a past event and it is more likely than nat that there will
be an outflow of resources embodying econamic benefits to settle such obligation and the amount of such obligation can be reliably estimated.
Provisions are not discounted to its present value, and are determined based on the management's best estimate of the amount of obligation
required at the year end. These are reviewed at each balance sheet date and adjusted to reflect current management estimates,

Contingent liabilities are disclosed in respect of pessible obligations that have arisen from past events and the existence of which will be
cenfirmed only by the occurrence or non-occurrence of future events not wholly within the control of the Company,

When there is a possible obligation or a present obligation where the likelihood of an outflow of resources is remote, no disclosure or provision
is made.
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Material Accounting Policies and explanatory notes to Standalone Financial Statements

2.5 Significant accounting judgements, estimates and assumptions
The preparation of Financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions
that affect the reported amounts of income, expenses, assets and lizbilities and the disclosure of contingent liabilities, at the end of the
reporting period, Although these estimates are based on the management's best knowledge of current events and actions, uncertainty about
these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabitities in
future periods. Therefore, actual results could differ from these estimates.
The estimates and underlying assumpticns are reviewed on an ongaing basis. Revisions to accounting estimates are recognised in the period in
which the estimate is revised if the revision affects only that period, or in the period of the revision and future periads if the ravision affects
both current and future periods.

Judgements

In the process of applying the material accounting policies, management has made the following judgements, which have the most significant
effect on the amounts recognised in the financlal statements :

3) Revenue from contracts with customers

The management applied judgements that significantly affect the determination of the amount and timing of revenue from contracts with
customers, such 3s identifying performance obligations, uncertainty of variable consideration and estimates on the contract costs.

b} Valuation of accounts receivable and contract assets in view of credit losses

Accounts receivable and contract assets are material items in the Company’s financial statements. The Company has concentration of cradit
exposure on a particular customers, being a government organisation, where there could be delays in collection to various reasons. The
management periodically assess the adequacy of provisions racognised , as applicable, on receivables and contract assets, based on factors
such as credit risk of customer, status of oroject, discussions with the customer and underlying contractual terms and conditions, This involves
significant judgement.

¢) Financial Instruments
Classification and measurement — Refer note 1.4

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company
based its assumptions and estimates on parameters available when the Financial Statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the contral of
the Company. Such changes are reflected in the assumptions when they accur.

a) Estimation of contract cost and revenue recognition

Revenue from construction contracts is recognised over a period of time in accordance with IND AS 115, “Revanue from contracts with
Custamers”, The contract revenue usually extends over a period 1 to 2 years and the contact prices are fixed and in few cases subject to clauses
with price variances and variable consideration. In accordance with the Input method prescribed under IND AS 115, the contract revenue is
measured based on the proportion of contract costs incurred for work performed to date relative to the estimated total costs. This methad
required the Company to perform an initial assessment of total estimated costs and reassess the total canstruction cost at the end of each
reporting period to determine the appropriate percentage of completion. The estimation of total cost to complete the contract involves
significant judgement and estimatian throughout the perlod of cantract, as it is subject to revision as the contract progresses- based on latest
available information including physical wark done on ground, changes in cost estimates and need to accrue provisicn for onerous cantracts if
any. Besides recognition of revenues based on actual cost and estimated cost to complete the work at the period end, the measurement
recognition of contract assets (unbilled revenue) and contract liabllities {unearned revenue) related to each of the cantract is also depended on
the cost estimates.

b) Defined benefit plans (gratuity benefit)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and martality rates. Due to the complexities involved in the valuation and Its long-

term nature, a defined benefit obligatian is highly sensitive ta changes in these assumptions. All assumptians are reviewed at each reporting
date.
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The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the
management conslders the interest rates of government bonds in currencies consistent with the currencies of the post-employment benafit
obligation .

The mortality rate are current best estimates of the expected mortality rates of plan members, both during and after employment. Future
salary increases and gratuity increases are based on expected future inflation rates, seniority, promotion and other relevant factors, such as
supply and demand in the employment market. Refer Note 36 and 1.8 for further details.

¢) Useful life of assets of Property, Plant and Equipment

The charge in respect of periodic depreciation is derived after determining an estimate of an asset's expected useful life and the expected
residual value at the end of its life. The useful lives and residual values of the assets are determined by management at the time the assetis
acquired and reviewed at each financial year end. Refer Note 3 and 1.3 for further details,

d) Calculation of loss allowance

When measuring ECL the Company uses reasonable and supportable farward-looking information, which is based an assumptions for the future
movement of different economic drivers and how these drivers will affect each other. Loss glven default Is an estimate of the loss arising on
default, It is based on the difference between the contractual cash flows due and those that the lender would expect to receive.

Probazbility of default constitutes a key input in measuring ECL. Probability of default is an estimate of the likelihood of default over 2 given time
horizon, the calculation of which includes historical data, assumptions and expactations of future conditions.

Also refer to note 50D.
e) Adoption of new accounting principles
Onerous contracts — cost of fulfilling a contract (amandment to Ind AS 37 - Pravisions, Contingent Lizbilities and Contingent Assets)

The amendment clarified that the ‘costs of fulfilling a contract’ comprise both the incremental costs and allocation of other direct costs. The
Company has adopted this amendment effective 1 April 2022 and the adoption did not have any material impact an its financial statements,

h) Recently issued accounting prenouncements

On 31 March 2023, the Ministry of Corporate Affairs (MCA), notified Companies (Indian Accounting Standards) Amendment Rules, 2023
effective from 1 April 2023, Following are the key amended provisions which may have an impact on the financial statements of the Company:

Disclosure of accounting policies [amendments to Ind AS 1 - Presentation of Financial Statements)

The amendments intend to assist in deciding which accounting policies to disclose in the financial statements. The amendments ta Ind AS 1
require entities to disclose their material sccounting golicies rather than their significant accounting policies. The amendments provide
guldance on how to apply the concept of materiality to accounting policy disclosures. The company does not expect this amendment to have
any significant impact in its financial statements.

Definition of accounting estimate {famendments to Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors)

The amendments distinguish between accounting policies and accounting estimates, The definition of a change in accounting estimates has
been replaced with a definition of accounting estimates. Under the new definition, accounting estimates are “monetary amounts in financial
statements that are subject to measurement uncertainty”. Entities develop accounting estimates if accounting policies require items in financial
statements to be measured In 3 way that involves measurement uncertainty. The Company does not expect this amendment to have any
significant impact in its financial statemeants.

Deferred tax related to assets and liabilities arising from a single transaction (amendments to Ind AS 12 — income taxes)

The amendments specify how to account for deferred tax on transactions such as leases. The amendments clarify that lease transactions give
rise to equal and offsetting temporary differences and financial statements should reflect the future tax impacts of these transactions thraugh
recognizing deferred tax. The Company is evaluating the impact of this amendment, if any, in its financial statements.

Other amendments included in the notification do not have any significant impact an the financial statements
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements
(Al amounts in X Million's unless stated otherwise|

Not: Non-Current Financial Assets : Investments

t As at
Particulars

Mar 31, 2025

|A] Investments in Subsidiaries

Ceigall Bhatinda Danhwali Highways Pt Ltd 210.22 210.2
(210224593 eguity shores of Rs. 10/- each),(P.Y. 21322499 equity shares of Rs. 10/ each)
Ceigall Ludhiana Rupnagar Greenfield Highway Put. Lta 0.10 0.10 |
(9200 equity shores of Rs. 10/- each), (P, ¥ 9900 equity shaores of Rs. 10/- each) |
Ceigall Malout Abohar Sadhuwali Highways Pvt. Ltd. 493.54 49352
(49354215 equity shares of Rs. 10/~ each), {P.Y. 49354215 equity shares of Rs. 20/- each)
Ceigall Southern Ludhiana Bypass Private Limited 0.26 0.26

(26000 equity shares of Rs.10/- each), (P.¥. 26000 equity shares of Rs. 10/~ each) !
Ceigall Jalbehra Shahbad Greenfield Highway Private Limited | 104.25 29.44
(13,425,350 equity shares of Rs.10/- each).IP.Y. 3,943,895 equity shares of Rs.10/- each)
Investment In Equity Of Ceigall Ludhiara Bathinda 0.10 0.10
(9900 equity shares of Rs.10/- each), (P.Y. 9900 equity shares of Rs. 10/~ eoch) |
Ceigall VRK 11 Private Limited ‘ 0.25 0:26
(26000 equity shares of Rs 10/~ each), {P.Y.26000 equity shores of Rs.10/- each)
Ceigall VRK 12 Private Limited 0.26 026
(25000 equity shares of Rs5. 10/ eoch), (P, ¥.26000 equity shares of Rs. 10/- eachj .
Ceigall Ayodhya Bypass Private Limited 120.33 -
(12,033,450 equity shares of Rs. 10/~ each){P.Y. til)
Ceigall Northern Ayodhya Bypass Private Limited . 63.34
(6,533,800 equity shares of Bs. 10/ eachl{P. Y. Nif) |

(B] _Deemed investment in Equity Instruments 540.47 415.66
Total | 1,635.14 1,219.84

Note - 5 Non-Current Financial Assets : Loans

J Asat As at
Particulars
Mar 31, 2025 March 31,2024
(A) Loan atamortised Cost 238.90 173.37
(B] Intereston Loan | 43.55 26.00
Total | 282.45 199.37

Note -6 Non-Current Financial Assets : Others

As at As at
Mar 31, 2025 March 31,2024
[A) Fixed Deposits having maturily more than 12 menths 45.00 -

Total 45.00 -

Particulars

Note - 7 Deferred Tax Assets [Net)

Particulars o ks
Mar 31, 2025 March 31,2024
Deferred Tax Asset
(A)  Deferred Tax Asset Q.78 12.17
Total 9.78 12.17

Note - 8 Inventories

As at As at
Mar 31, 2025 March 31,2024
|A} Construction Materials - 1/9.93
Total - 179.93

* Valued at the lower of cost or net realizable value

R INDIA
0/ CHARTERED \<
ACCOUKTANTS *
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126
Material Accounting Policies and explanatory notes to Standalone Financial Statements

|Allamaountsin T Million's unless stated otherwise)

Note - 9 Contract Asset

d

Particulars Axat As at
Mar 31, 2025 March 31,2024
(4) |Unbilled Revenue

Considered Good = 306.04
Credit Impaired

Total - 306,04
Less: impairment allowance =

Total - 306.04

Note - 10 Current Financial Assets : Trade Receivables

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

Particulars

(i} |Trade Receivables
Racevable from Customers = |
Receivables from related parties 45.12 | 176.67

(i) |Less :Allowance for expected credit losses (Provison for doubful trade receivabias) - -
| Total | 45,12 176.67
|Break-up

Secured, considered good

Unsecured, considered good | 4512 176,67

Trade Recewvables which have significant increase in credit ;isk

Trade receivable - credit impaired - -

Movement in Allowance for expected credit losses (Provision for doubtful trade receivables)
Balance as at beginning of the year - -
Add; Allowance for the year

Less - Utilised during the year
Balance as at end of the year - -
Total 45.12 176.67

Note - 11 Current Financial Assets : Cash and Cash Equivalents

As at As at

Particulars

Mar 31, 2025 March 31,2024

(&) |Bzlance with Banks
| - [in Current Accounts 10.33 32.17
(B] |Cash on hand 0.32 0.67
(C) |Deposit with maturity for Less than 3 months 26,22 25.34
Total 36.87 58.18
Particulars S Aoant
Mar 31, 2025 March 31,2024

Deposit with maturity for more than 3 months but less than 12 months 76.67 25.00

Deposit with maturity far more than 12 menths ) 45,00 -

Less: |Amount disclosed under non current financisl assets-Cthers 145.00) -
Total 76.67 25.00

Note - 13 Current Financial Assets : Loans

As at As at
Mar 31, 2025 March 31,2029

Particulars

(A} Loans ta Wholly owned subsidiary* 4.90
(8] Loanto Employees 0.01
Total 4.92

-
1WO1A
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126
Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in T Million's unless stated otherwise)

Note - 14 Current Financial Assets : Other Financial Assets

As at Asat
Particulars
Mar 31, 2025 March 31,2024
Security Deposits 3.24 187
Others 3.38 613 |
Total 6.62 8.00 |

Note - 15 Current Tax Assets (Net)

(&)

Current Tax Assets (Net)

Particulars

As at
Mar 31, 2025
27.38 |

As at
March 31,2024

Total

27.38 |

Note - 16 Other Current Assets

Particuiars o st
Mar 31, 2025 March 31,2024
(a) Advance to Verdors 216.52 46.17
(B} Prepaid Expenses 1.66 | 1.44
(C}  Balance with Goverament Authorities 22351 | 51.65
(D] Others 0.61 0.61
Total 261.30 99.87

Provision for Employee Benefits
- Gratuity

Particulars

Note - 20 Non Current Provisions

As at
Mar 31, 2025

As at
March 31,2024




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

{All amounts in £ Million's unless stated othenvise)

Note No.17 Equity Share Capital
{1) Current Reporting Period

Particulars

Balance at the
beginning of the

current reporting

period

Changes in Equity Restated balance

Share Capital due
to prior period
errors

Changes in equity
share capital Balance at the
during the current end of the current
year reporting period

at the beginning
of the current
reporting period

|Authorized Share Capital
1155,000,000 Equity Shares of Rs. 10 each) 550.00 550.00 53000
Total 550.00 - 550.00 - 550.00
Issued, subscribed and paid-up
Equity Share Capital
{53,442 808 Equity Shares of Rs. 10 each| fully paid 534.45 534.45 534 43
Total 534.45 = 534.45 = 534.45

{1} Previous Reporting Period

Balance atthe  Changes in Equity Restated balance Changesinequity  Balance at the
¥ beginning of the  Share Capital due  at the beginning share capital end of the
Ty previous to prior period of the previous during the previous previous
reporting period errors reporting period year reporting period
Authorized Share Capital
(55,000,000 Equity Shares of Ry 10 eachl 550.00 - =X 550.00 550.00
Total 550.00 | = 550.00 - 550.00
Issued, subscribed and paid-up
Eguity Share Capita i |
153,444,908 Equity Shares of Rs. 10 each) fully paid 53445 : 534.45 S | 534.45 |
Total 534.45 | - 534.45 F] 534.45 |
Additional Information
(A} Reconciliation of Equity Share Capital {In Numbers)
Particulars sk e
Mar 31, 2025 March 31,2024
|Shares outstanding at the beginning of the year 5,34,44,908 5,34,44,908
Add : Shares issued during the year - -
Shares outstanding at the end of the year 5,34,44,908 5,34,44,908

{B) List of Shareholders holding more than 5% of the Equity Share Capital of the company(in numbers)

Particulars

Ceigall india Limted

As at
Mar 31, 2025

5,34 44,908

As at
March 31,2024

{C) Shareholding of Promoters:-
Shares held by promoters at the end of the year

Promoter Name

No of shares

5,34,44 908

Yage
Sharesholding

100.00%

%age change
during the year

Ceigall Indis Limted

[d} The rights attached to equity shares of the Company

The Company has only ane class of shares having a par value o7 Rs, 10/ each. The holder of quity shares are entitled to one vote per share.,




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note No.13

her Equity

(All amounts in TMillion's unless s

tated otherwisel

Particulars

{I) Current Reporting Period

Securities

2 Retained Eamings
Premium

Other items of
Other

Comprehensive

Income

other equity

Balance at the beginning of the current reparting period | 96.40 : (90,84 787.24
Changes in accounting policy or prior penod errors - - -
Restated balance at the beginning of the current reparting 787.24
period z 96.40 £30.84

Total Comprehensive income for the current year 404 3.04 7.07
Investment by Ceigall India Limited - 249.37 243,37
Reserves Capitalizec - - -
Any other Change(Dividend Paid) | = . = T
Balance 3l the end of the current reporting period 100.44 3.04 840,21 1,043.69

Particulars

{Balance at the beginning of the current raporting period

Securities

Y Retained Earnings
Premium

Other items of
Other
Comprehensive
Income

other equity

| 116 - 1.16
|Changes in accounting policy ar priar periad errars | - 3
Restated balan&e atthe beginning of the current reporting I ‘ == 1.16
period - 1.16 -
{Tota! Comprehensiva Income for the current year - 95.23 = = 95.23
| Investment by Caigall India Limited - - | 690,82 690.84
|Any other Change(Bonus Shares Issued) - - { | 3
[Balance at the end cf the current reparting period 95,40 | (g 590.84 787.28

Description of nature and purpose of each reserve
#) Retained Earnings :-

Retainza earnings are the profits that the company has earmed till ¢ate less any transfers to General Resérves, Dividends or other

distribution paid to shareholders
b) Securities Premium :-

Securities Premium is used to record the oremium raceived on issue of securities. The reserve is utilised in accordance with the provisicns of

the Companies Act, 2013,
c} Other Comprehensive Income ;-

Other comprahensive incame represents the cumulative actuarial gains & lossses on employee benefits net of taxes

The above Annexure should be read with the basis of preparation and Materizl Accounting Policies appearing in Note No. 1and 2, Notes to
the Stancslone Financial Statements

CHARTERED

ACCOUNTANTS o
FRN-000621N




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financlal Statements

Note 19. - Borrowings

As at As at

Mar 31, 2025 March 31, 2024

Non current borrowings
(1) Unsecured - Classified At Amartisad Cost

A} Losh lram Relsted Ps

e 37330
(] [Secured 80139 | _397.83 |
{Term loans |
8 300.00 229.17

|Equipment loan =
danks S0 58.56
=nancial insntutions
Total
Less: Current Maturities of Long Term Borrowings | 529.58 18424
Total | 545,12 457.18
Secured Bocrowings

19.1 The details of rate of interest and regayment of secured barrowsngs are as unger

b} Repayment Terms

nNumber of loans Amount Interost Froquency Instalments commencing

outstanding as at outstanding as st % per of from to

snnum instalments
31-03-2025 31-03-2024 31-03-202% 31-03-2024 31-03-2024

Equipment loans

1 =2 £ 1.3% 153.56 8.75% o 8.85%
fem bank

AUZUst 2023 1o Apeil | Refersnos notes
Monzhly

Term losns - fram e
i 1 302.00

tank

Company has abtained term ioans ang aquiprent [oans from Barnks

such horrowing A

al e Joan ARreel
b} Secured term loans from bank, and ﬂnan(xal institution

All tarm 2305 hawe baen obr

ment

ained lot Fnancing the aszet purchasad anz are sacurad by hypothecaton of respective assets purchased out of loan,
comprisng #roperty, plant ane eguipmeant and Construct Equipment
c} Secured equipment loans from banks and financizl institution

All equiprment loans sre secures by hyzothecation aof rasceztae venicles financed though the loar arrangements

CEIGALL INFRA PROJECTS PRIVATE LIMITED
CiN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

21 - Borrawings

Particulars e s
Mar 31, 2025 March 31, 2024

Current borrowings
11} Unsecured . Classifled At Amortised Cost

|A)  Lzan from Related Partes

Loans repayable on demand

Secured

Working capital loans

|=1 Cash Crade

Current maturities of long-term debts

Term loans ri
[ tores 303.00 125.00
Firancia: astTutions -
Equipment loan _
o - 223.38 50.24
Financia’ msttytions
z ) Total S55 L

INOIA
@/ CHARTERED




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements
[AF amounts in X Million's unless statad atherwisa)

Note - 22 Current Financial L rade Payable

As at

Particulars
Mar 31, 2025

Trade Payables - Classified at amortised cost
(A4) Total outstanding due to micra and small enterprises 4 3.92 248,60
(B) Total outstanding due to creditors other than micro and small enterprises 1453 260,47
_Total 10 T AN R TR Sl T V= RS T -5 _ 509.07

# This information as required to be disclosed undar hrc Micro, Small &1 v!aclu"n Er' erprises Be' elopmor‘f Act, 2006 has been cetermmac to the extent such
parties have been identified on the basis of information available with the Company

Note.
Payables are normally settled within 1 to 180 days
2. Trade payables to the related parties have been disclosed in Note No. 47

Note - 23 Current Financial Liabilities - Other Financial Liabilites

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

Particulars

Other Current Financial Liability - Classified at amortised cost
(A)  Retention Money
(B} Sundry Creditor's Capex
Others
Total T i a B i SR SR

A Asat Asat
Particulars
Mar 31, 2025 March 31,2024
Statutory Dues
Expenses Payable

[rr*plo-,'e s Dues

Particulars
Mar 31, 2025 March 31,2024

|A}  Provision for employee benefits
- Gratuity

Asat As at
Mar 31, 2025 March 31,2024
0.33

LRI % ot O

INDIA
@ CHARTERED




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in  Million's unless stated otherwise)

Note -27 Revenue from Oprations

(1) Revenue from Construction Contract 863.93 2,265.45

(I1) Other Operating Revenue

(A] Revenue from Goods & Materials 280.29 11.09

(B) Revenue from Royalty income -

(C} Revenue from Hiring of construction machinery 533 -
Sub-Total (11} 285.62 11.09
Total (Revenue from Operations) (I+11) 1,148.55 2,276.54

Note -28 Other Income

Particulars Mar-25 Mar-24
(A} Interest income
-FDR 77 0.38
On Amortised Loan 1755 14.29
- Income Tax Refund .03
- Other Interest Income 12.83
{B} Profit on Sale of PPE 5.82
(C) Rebate & discount 0.00 0.00
(D) Amounts Written Back (0.79) 0.01
|E] Miscellaneous income 149 -
Total 42.67 14.72

Note -29 Material Consumed

Particulars Mar-25 Mar-24
(A} Inventory of Material at the begirning of the year 175.06 -
(8} Add: Purchases During the Year 316.96 1,161.24
492.03 1,161.24
(T} Less: Inventory of Material at the end of the year . 175.06
(D] Total D {A=B-C) 492.03 - 986.18
Total (D+E) 492.03 - 986.18

Note -30 Cost of Construction

Particulars

{A) Freight & forwarding 0.91 0.38
{B) Hire charges 8.55 36.12
{C} Consumption of fuels / lubricants & consumable stores at site 79.82 161.72
(D) Contracting cost at site 370.83 567.20
(E} Wages & Labaour Cost at site 52.18 66.07
(F) Royalty 24.69 161.30

Total 536,97 - 992.79

CHARTERED

ACCOUNTANTS )




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements
(&l amounts in X Million's unless stated otherwisa)

Note -31 Benefit Expenses

Particulars
(A) Salaries, Wages and Allowances 964 17.51
{8} Contribution to PF, ESI and other Funds 2.64 517
{C} Staff Welfare Expenses 3.30 10.47
Total 15.59 37.14

Note -32 Finance Cost

Particulars Mar-25 Mar-24
{A) Interest paid to Banks
(i) on Working Capital 13.66 -
(il) on Equipment Loan 15.55 6.02
{iii) on Term Loan 31.21 350
{iv] on CC/OD 6.64 0.00
(B] Interest on Unsecured loan 7.1 542
{C) Other Finance Cost 1.29 Q.35
Total 76.97 15.29

Note -33 Depreciation & Amortisation

Particulars
(A} Depraciation on property,plant and equipment
- on Property, Plant & Equipment 4199 8595
Total 41.99 85.95

Note -34 Other Expenses

Particulars

(A} Payment to Auditars

- Statutory Audit 0.15 0.15
{8} Rent 198 2.53
{C} Power & Electricity 0.25 0.31
(D) Insurance 1.80 0.87
(E) Repairs & maintenance

- Plant & Machinery 596 12,62

- Others 0.98 1.18
(F) Travelling Expenses 0.99 0.49
(G) Telephone Expenses .08 0.13
(H) Loss On Sale Of Fixed Assets 0.22
(n Prinhng & Stationery 0.23 0.71
J) Legal & Professioral 5.51 .40
{X} Rates & Taxes 3.20 8.27
(L) Corparate Sacial Responsifility 0.88 -

Other Miscellansous Expenses 3.22 4.75
i s L i e A ) S e | |t ol R i e T T VTR T

CHARTERED
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in X Million's unless stated atherwise)
Note -36 Components of Other Comprehensive Income (OCI)

Particulars

{A) Remeasurement impact for actuarial gain or loss
(B) Taxonab

NI NS

Note -37 Earning Share (EPS)

The Company's earnings per share is determined based on the net profit attributable to the sharehoider’s of the Company.

Basic earnings per share is computed using the weighted average number of shares cutstanding during the year,

Profit for the year attributable to Equity Shareholders 404 9523

Calculation of Weighted Average Number of Equity Shares

- Number of share at the beginning of the year 5344 5344
Total eguity shares outstanding at the end of the year 53.44 53 44

- Weighted average number of equity shares outstanding during the yaar 53.44 53 44

Adjusted Basic Earnings Per Share [In X) 0.08 1.78

Diluted Earnings Per Share (in %) 0.08 1.78

Mominal Value of Equity Shares (In ) 10.00 10.00

@/ CHARTERED

ACCOUNTANTS #
ERN-D0062IN




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements
|ALLamounts in TMillon's unless stated otherwise)
Note -38 A. Capital Management
The Company's objectives when managing capital are to
conlirue a5 a going concern while macmising the returs tu stukeholdess through efficient sllocation of capital towards expansicn
of business
- opibmizaton of working capital requircments and depioyment of surplus funds inta varicus investment options
The manzgement of the Company reviews the capital structure of the Company on regular basis. As part of this review, the Board
considers the cost of capltal and the risks assomatec with the movemeant in the work ng capital.
The following table summarizes the capital of the Company:

Particulars As at Mar 31, 2025  As at March 31,2024
|Share Capital | 534.45 534.45
Equity Resarves ! 104369 787.24
{Tnul Equity { 1578.14 132169
|Categorias of finangial instruments '
]Flnandgl assets
Iﬁnandal assets at fair value through profit or loss

Non-current

Investments 1635.14 1219.84
Current

Investments ‘ 0.00 0.00
Financial assets at fair value through OCI

Non-current

Investments 0.0¢ o.00
Current

Investments 0.00 0.00
Financlal sssets at amortised cost

Non-current

Investments 0.00 0.00
Loans 282.45 199.37
Dthers 45.00 0.00
Current

Irade recelvables 4512 176.67
Loans 492 18.04
Cash and bank balancas 36.87 58.18
Other Bank Balances 76.67 25.00
Other financial assets 5,62 8.00
Total 2132.80 | 1705.10
Einancial liabilitles at amortised cost

Non-current l

Long Term Boerrowing £45.12 457.18
Other Non Current Financial Liabilities

Current

Short Term Borrowings 52958 183.29
Trade Payabies 18,45 502.07
Other Current Financial Liabilities 73,50 33.31
Total 1216.65 1183.80

3 INDIA
@[ CHARTERED

ACCOUNTANTS




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accaunting Policies and explanatory notes to Standalone Financial Statements

(A amounts in T Million's uniess stated otherwise)

B. Fair value measurements
The Compary uses the following hierarchy for determining and/or disclosing the fair value of financial Instruments by valuation

techniguoes

The fellowirg is the basis of categonsing the linancial instruments measured at falr value into Level 1 to Level 3

Level 1: This lovel includes financial 3ss2ts that are measured by referonce to quotad prices {anadjusted) in active markets for
identical assets or liahifities

Level 2: This level includes financial assets ane llanilities, measured wing inputs other than quoted prices incluged within
Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i 2, denved from
Level 3: This fevel includes financial assets ang lianilities maasured using inputs that are not based on observable market
data (unobservable inputs), Fair values are determined in whole or in part, using a3 valuation mode! based on assumptions that are
neither supported by prices from cbservable current market transactions in the same instrument nor are they based on avallable
market data

Fair value of the Company’s financial assets that are measured at fair value on a recurring basis:

There are certain Company’s financial assets which are measured at fair value at the eni of each reporting period, following table
gives information about how the fair values of these financia! 3ssets sre determined

Fair value as at March 31, 2025

Particulars

Level | Level It Level 1

Financlal assets at fair value through Profit & Loss
Non-current

Investments in mutual funds -
Investments in equity mstruments
Investrments in other instruments
Current B

Investments in mutual funds -
| Investments in equity insTrurnents z - {
Investments in other instruments - |

1, 2024

Fair value as at Macch 3
Level

Particulars

Financial assots at fair value through Profit & Loss
Non-current | !
Investments in mutual funds
Investments in eguity instruments -
Investments in other instruments
Current

Investments in mutual funds
Investmeants in equ ity Instruments =
Invastments in other instruments -

Level | Level N

The fair value of the financial assets ana financial liabiities are included ar the amount that would be receved 1o sell an asset and
paid to transfer a liability in an orderly transaction betwaen the market partizipants. The following methods a
used 1o estimate the fair values:

2 assumptions were

- investments traded in active markets are deterrined by reference to quotes from the financial institutions; fo- example. Ne:
33501 value |NAY) ‘or investments in mutual funds declzred 2v mutual fund =ouse

- Trade receivatles,

sk & cazh equivalznts, other barc balances, loans, other curzent financial assets, Trade payables and athar
current financial liabidities: Approximate their carrying ameounts largely due to shost-tarm maturities of these instrumen
-I'here are 0o rarslers between Level | Level 1 and Level 1l during the year,




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standzlone Financial Statements
(All amounts in T Million’s uniess stated otherwise)

C. Financial risk management objectives and Policies

fhe Company's finance team mantors and manages the financial sisks relating 1o the operations of the Company. These

rzks include market risk (Including interest rate risk and other prce risk), credit sk and liguidity rsx, The Company seeks
to minimise the effects of these risks by aversification of investments, credit himit to exposures, 81c. The Company COes nat enter
into or trade financial instrumenss, including denvatae finanoal instruments, for spec

Market risk

uiative purposas

Market risk 1s the risk ot any loss in future carnings, in realizable faie values or in future cash flows that may result from a change in
the price of a financial instrument. The Company s activities are not exposed to it except interest rates nsk/ liquidity which impact

returns on investments. Future specific market movements cannot be normally predicted with reasonable accuracy.

Foreign currency risk management

The company daes not have any expesure to toregn currency flucteations

D. Credit risk management

Credit nse refe

< to the risk that 2 counterparty will defauit on its contractual obligations resulting in financial loss to the Company
The Company 5 only dealing with governmeant autherities which ‘esults in mitigating the cisk of financial loss from defaults
Financial instrumants that are subject to concentrations of cradit risk, prncipally consist of balance with banks, investments in
tonds, trade recewvables and loans and agvances.

Financial assots are written off whan thers i3 no reascnabiz expeciations of recovery. Where recoveries are made, these are
come in Stisterment of prafit and inss,

recognized as
Iha company measures the expected credit lass of trade receivables based on historica! trend, industry practices and the business
environment in which the entity oparates. Loss rates are basad on actual credit loss exponance and past trends

Credit risk rating

The Company assesses and manages oredit risk of fingncisl assets based on following categories arrived on the basis of
assumpruions, inputs and lactors spec i to the class of financial assets

Al Low credit risk on financial reparting date

B: Moderate credit risk

C: High credit risk

The Company provides for expected credit loss based on the following:

Asset group Basis of categorisation Provision for expected credit loss
Cash and cash equivalents, other bank

Low crediz nsk balances, trade receivables and other Expected Credit Loss Basis.
financial assets

Maderate cregit risk Nane None

High credit risk Nong None

As at Mar 31, 2025

Estimated grass Carrying amt net of

2 . ! Expected credit g
Nature of financial asset carrying amount at e Impairment
default provision

Cash and cash 2quivalents 36.87 36.87
QOther Bank balances | 765.67 7657
Trade and other receivables | 4512 25,12
Secyrity deposit 324 3.2¢
Irvestment 1,635.14 1,635.24
Loans [ 287.37 282.37
Cther financial assets 48.33 48.38




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes Lo Standalone Financial Statements

31 March 2023

Nature of financial asset

Cash and ¢ash equivalents
Other Bank balarces
Trade and other recovables
Securily deposit
Investment

Loans

Other financial assets

Agring of Accounts Receivables
Not Due

{All 3

Estimated gross
carTying amount at
default

] r

O D e O MY O
> w o O

1 5 eS8 ®

mounts in € Milion's unless stated othermisa)
Carrying amt net of

3 ted it
xpected credi impai X

losses

As at
March 31,2024

Upto & manths past due 4512 176.57
More than & months past dus - |
Total 45.12 176.67

Movement in the expected credit loss allowance of Financial
Assets

Ogerung Provision

Add. Provided guring the year

Less: Reyersal of provison

Less: Amount Written off

Mar 31, 2025

March 31,2024

Closing Provision

E. Ot

ey price risks including interest rate risk

The Company has deployed its surgius funds into the units of mutual funds, The Company is exposed 1o NAV |net asset value) prica

risks arising from investments in these funds. The valtue of thase investments is imparted by movements in interest rates |, liquidity

and credit quality of underlying secunities.

NAV price sensitivity analysis

The sensitivity analysis below ~ave been determined based on the exposure 1o NAV price risks 4t the end of the regocting serind 1
p 2

NAV prices had been 1% aigher/ lower:
* grofit for the year ended

* March 31, 2025 would increase/cecrease by INR O D3 millhons
* March 31, 2024 would increase/decreaze by INR | 25 millione

Interest rate risk

interest rate risk iz the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes in

market interest rates. in order to optimize the Company's position with segards to interest income and interest axpenses and to
manage the interest rate risk, finance Team performs 3 compranansve carporate interest rate risk management hy having fxed

rate funds anly inits tosal portfolic,

Accarding Lo the Compary, thers is no interast rate sisk exposura for floating rate borrowings.

Financing arrangements
The Company had access 1o the following sorrowing aciiities at the end of the seporting period:

Maturity patterns of borrowings and other Liabilities

As at
Mar 31, 2025

Within1l Beyond 1 Within 1

Year Year

As at
March 31,2024
Beyond 1

Year Year

~cng term Dorrowings [Indiuding current maturity ol long term

debt) 22558 64512 59.21 45718
[Short term borrowings 300.00 - 125.00 -
|Trade Payables 184k - 509.07

{Other Financia! liability (Current 3and Non Current) 2350 - 3331

[Total 57154 645.12| 726.62

* ACCOUNTANTS
FRN-000621N




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Palicies and explanatory notes to Standzlone Financlal Statements
tall amounts in T Million's uniess stated othenwise)

Note - 39 Employee Benefits Disclosures

(i) Gratuity
The Company mas a dofined benefit gratvity plan. Every employee who has completed at least five years of service gats a gratuity on
sepacture at 15 days salary (last arawn satary) tor each completed years of servica subject to 3 maximum of Rs. 2 millions. The

scheme is unfunded

nte recognized in the Statement of Profit and Loss and amaount
53 based on INDAS 19

The tollowing tables summarize the componenis of net benefit axps
recognized in the Other Comgrehensive Income '« relation to re-measurement gain or

Statement of Profit and Loss

Net e banefit exp recognized in the employee cost
Particulars Miar-25 Mar-24

Current Service Cost

Net Interest Expense .37

Past Service Cost - [ ¥
Amount recognised in Statement of Profit and Loss 0.40 6.56

Amount recognised in Other Comprehensive Income

Particulars Mar-25 31-Mar-24
Net actuarial (gain)/loss recognized in the year (2.08)
|Amount recognised in Other Comprehensive Income (4.06) -
Balance Sheet
Amount to be recognised in the Balance Shest

Particulars Mar-25 31-Mar-24
Present Value of Defined Benefit Obligation 011 n
Fair Value of Plan Assets B
Amount to be recognised in the Balance Sheet 0.11 |

Changes in the present value of the defined benefit obligation are as follows:

Particulars - 31-Mar-24

Cpening Defined Benefit Obligstion

Current Service Cost

Interost Cost 0.37
{Liability Transfer {2.80)
|Past Service Cost - 4.90]
3znefts Paid - 3
|Actuarial (gainsl/lesses an obligation 14.06)
[Ciosing Defined Benefit Obligation 0.11 5.56,
The principal assumptions used in determining gratuity obligations for the Company's plans are shown below:

Jiscount Rate 5.79% T21%

ncrease In Compensaticn Cost 10.00% 10.00%|
Sensitivity Analysis

{3ase Lak lity 0.11 6.56 |
|Intrease Discount Rate by Q.50% 0.10 6.35]
|Decrease Olscount Rate by D.50% 012 6.30|
{Incraase Salary Inflation by 1.00% =3 D.12 6.95 |
|Decrease Sa ary Inflation by 1,00% 0.10 .23
|Increase Withdrawal Rate by 2.00% D.10 £.33
{Decrease Withdrawal Rate by 2.00% 0 GEd

CHARTERED

ACCOUNTANTS




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(Al amounts In T MIlion's gniess stated otnanwise)

The

Py

ase fabelity 5 calculated a3t ciscount rate of . /Y% par annum and salary Inflation rate of 10 00% per annem tor all futuce yoars

* Liabiities are very sensilive Lo salary escalation ra

Lizbilities are very less s

te, discount rate & withdrawal rate

ensitive due 1o changs in mortality assumptions Hence, sensitivities due to charge in mortality are ignored

Demographic Assumption

Particulars Mar-25 31-Mar-24

Il Retirement Age (Years 33 58
|
V Mcrcality Fabesined ol pravision Tor asabHisy IALM 2012-14 lAalm 2‘313—1*’!
Ultimate Ultimate
. Withdrawal Withdrawa!
It} Attrition a1 Ages = : =
ate (%)} Rate (%)
Up to 30 Years 5 5
fram 31 to 44 years 5 5
Above 44 years = — 5 5}
The following payments are Expected Payouts in future yoars:
Gratuity
Particulars Mar-25 31-Mar-24
Within the n2xt 12 months (next annual reporting period) 0.00 3.598
Year 7 0.00 0.07
Year 3 0.00 0.07
Year 4 0.01 0.13
YesrS 0.01 017
After 5th Year 0.30] 10.04
Total 032 14.45

Note -40 Commitment and Contingencics

(il Commitments

Particulars

Commitments E
Bank Guarantees z | 2 I

Corporate Guarantees®

lil} Contingent liabilities:
{2} Ciaim against the company not acknowledge as cobts is as follows

Particulars Mar-25 31-Monr24
NiL -

Note -41 Eamning in Foreign Currency (Accrual Basis)

Particulars Mar-25
FOB Value of Exports z

31-Mar-24

Note - 42 Expenditure in Foreign Currency

Particulars

\Valuz of Expenditura

Mar-25

Particulars 31-Mar-24

Amount Amount

Imported - % (s34
Indigencus 100899 T60% 1,975.95 100%
Total 1,028.99 100% 1,978.96 100%|

INDIA

o[ CHARTERED




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U35202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements
(A amounts In X MIllon's usiess slaled olhenyise)

Note - 44 Disclosures pursuant to Indian Accounting standard (Ind AS] 115, Revenue from Contracts with customer

x As at As at
Disaggregated revenue information Mar 31, 2025 Miarch 31, 2024
i} Type of revenue wise l
Sale of gooos - 25029 | 1109 |
Sale of services I 859 26 2,265.45]
| Total 1,139.55 2,276.34]
il) Based on geography wise |
India 1,149.55% 2 ?76.54i
Outside India - -1
Total 1,149.55 2,276.54
i} Timing of Revenue recognition |
Revenue from Goods and Services 280,2% 1109
transferred to customers at 3 point in
time |
Revenue from Goods and Services 869 2 2,265.45/]
l transferrad to customers over time |
Total 1,149.55 2,276.54)

B, Movement in contract balances is as follows.-

Contract Assets Contract Lishifities

Particulars (unbilled work
progress) {due to customars)
Balance as at 31 March 2024 | 306.04
Net Increase / {decrease) | (306 04}
Balance as 3t 31 March 2025 | - -

C. Performance Obligation
(1] Sales of goods:
Perfarmance ohligation is satisfled upon dalieveryal goods Payment is generally taken In advances or dus within 30 to 90 days after
delievary of goods
(i) Sales of Services:
The perfgrmance oblgation is satisfied oyer time as the 33sets is under control of custormer and they simu taneously recaives and
cunsumes the benefits grovded by the graup. The Group received progressive payment towards provision of services

D.  Reconcilaition of the amount for ¢ recognised in the St 1ent of Profit and Loss with the contract Price:
As at As at
Mar 31, 2025 March 31, 2024

Particulars

Rewvenue 3s ger conlracted price 1,235.87 2.240.97
Adjustmants
Variable Consderation

- Performarce Hanus

- Price Cszalation 13.58 35,57
Revenue from Contract with Customers 1,14055 2.276.54

45 The comparny has reclassified the previous y2ar figures wheraver necessary to conform o this vear's classification
46 In the opinion of the 8oard, 3| 3sz21s othar than Property, Plant and Equioment and noa cur‘ent ‘rvestments kave 3 value an
feaiisation in the ordinary course of business at least equal ta the valuz at which they are stated in the toregoining Balance Sneat.

47 Sofrowing casts were tapital sed during the year 1s NIL & (Previous year - Nil)
48 Thera is na ‘mport of ravs material or capital goocs during the year or in the previcus year.

ACCOUNTANTS | o
FRN-00062IN




CEIGALL INDIA LIMITED
CIN: U45201PB2002PLC0O25257

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in Million INR uniess otherwise stated)
Note - 49 The Company has spent amount on Corporate Social Responsibility expenses as below:
Details of corporate social responsibility expenditure:

As at
Particulars

March 31, 2025

Amount required to be spent by the Company as per section 135 ¢ of companies act

Amount approved by the Board to be spent during the year 0.88
7Add Amount unspent from the previous year - -
A. Amount required to be spent by the Company during the year - 0.88
~ B. Amount spent during the year on : T 0.70
74iTC70nstruct|on / acquisition of any asset - - -
(u) On purposes other than (i) above 0.70
C. Shortfall in CSR activities at the end of the year (A-B) - 7 0.18

D. Provision movement during the year: )
Opening provision =

B Addition during the year oo ) 0.18
| Utilised during the year | |
Closing provision 0.18

~ E. Related party transactions in relation to Corporate Social Responsnbllitv -

F. Reason for shortfall
The shortfall amounting to INR 0.18 Millions for the year ended March 31, 2025 pertains to ongoing project
which has been transferred to separate Unspent CSR account subsequent to year end in accordance with the
provisions of section 135(6) of the Compnies Act, 2013.

G. Nature of CSR activities: -
(i) Donations to CSR registered Hospitals, Gurudwaras & Religious Places
(ii) Educational facilities to under privileged and disabled children

H. The company was not required to spend any amount on CSR activities till financial year ending 31.03.2024 as it
was outside the preview of section 135 of the Companies Act, 2013 till financial year ending 31.03.2024.




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Materlal Accounting Policies and explanatory notes to Standalone Financial Statements

{All amounts in * Million's unless stated otherwise)
Note- 50 Trade payable as at March, 2025

Outstanding for following perlods from due date of payment#
More than 3
years

Less than 1 year 1-2 years 2-3 years
|Trade Payables

JL-‘- to "'::nleS ’C’v-"ét snder MIME

Disputed Dues- MSME
Du= to Qther Parties

-Di sputed Dues- Cthers

Due to Related Parties

Trade payable as at March, 2024

Outstanding for following periods from due date of payment#
More than 3
2-3 years years Total

Particulars

Less than 1 year 1-2 years
Trade Payables

Due to parties covered under MSMED Act 4 | 248 60 = : =T 24860
Disputed Dues- MSME | = | . N 2 :

Cue to Other Parties = - AL 7,57 | = e - | 77.57
Disputed Dues- Others . } = R

Due to Related ;d.";lf."; 7 1_3:_50 | =3 | R | - 182:5

Note- 51 Trade Receivables ageing schedule as at March, 2025

Outstanding for following periods from due date of payment#

More than 3
2-3 years years

Particulars Less than 6

months 6months-1 year 1-2 years

(1) Undisputed 7
FJrj

rade receivables - conside

|[||, Undu,pu[a" Trade Recawables —which have
significant increase in credit risk

45.12

liit) Undisputad Trade Receivables —credit ‘
impaired

{iv} Disputed Trade Recewables -considered ‘good 1d

v] Disputed Trade Receivables - which have il ]
signiticant increase in credil ¢ risk

ivi]Disputed Trade Receivabies -cradit impairec l 2 £ ‘ =

Trade Receivables ageing schedule March, 2024

OQutstanding for following periods from due date of payment#
Less than 6 6 months-1

months year

Particulars

More than 3
1-2 years 2-3 years years

(1} Undisputec T:
gooi

rade recewanles —cansidered

~ 176.67

1 Undisputed Trade Receivables —;r-h}ch have | | i
szg'\nf\am increase in credit nisk
(i) Undisputed Trade Receivables ~credit I k[
'irrwalred

[iw} Cisputed Trade Receivables -considered good ) ) N

\ \v) Disputed Trade Receivables - which have | o —t 7
{significant increase in credit risk -
{viDisputed Trade Receivables -credit impaired | e —

52

The company has used the borrowings from banis and financial institutions for the specific purpose for which 1t was taken at the bzlance sheat date
53

The Company has Dorrowings from banks anc the returns/statements filed with the banks are reconciled with the beaks of accounts of the company

CHARTERED

ACCOUNTANTS
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Note- 55 Disclosure in accordance with IND AS 24 - Related Party Disclosures

| Holding Company :
Ceigall India Limted

i Ultimate Holding Company :
Ceigall India Limted

| Subsidiaries including Step-Down Subsidiaries :
Subsidiary Company:
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

v Key Management Personnel (KMP)
Sh. M.P Singh - Director (till 09.03.2023)
Sh. Kapil Aggarwal - Director
Sh.Pradeep Kumar Mandal (w.e f09.03.2023)
Sh.Neeraj Dhiman-Chief Financial officer
Sh. Mayank Chaudhary -Company Secretary (w.e.f 01.05.2025)
Smt. Prerna Talwar -Company Secretary (till 24.03.2025)

Vv Person or his close member having control or joint control over the reporting entity
Smt. Paramijit Kaur
Smt. Simran Sehgal
Sh.M.P Singh

Vi Associate Concerns
Ceigall Jalbehra Shahbad Greenfield Highways Private Ltd.
Ceigall Southern Ludhiana Pypass Private Ltd.
Ceigall Ayodhya By Pass Private Ltd.
Ceigall Northern Ayodhya By Pass Private Ltd.
Ceigall Vrk-11 Private Ltd.
Ceigall Vrk-12 Private Ltd.

vil Enterprises over which Key Management Personnel & their relatives are able to
exercise Significance Influence
Ceigall Hospitality
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CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Material Accounting Policies and explanatory notes to Standalone Financial Statements |all amounts i T Willion s uniess stated otherwise)
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No Transactions to report against the following disclosure reguiraments as notified by MCA pursuant to
amended Schedule 111:
18] Crypto Currency or Vittual Currency
(b} There ar no Proceedings snitited or gending against the carmpany for holdmg any benami preperty under the Benam: Fransactions
(Prohibition| Act, 1988 (45 of 1988) and the reles made thereunder.
[c} There are no charges or Satisfaction of chargas which are yet to be registered with Registrar of Companies beyond the statutory period.
|2} The company is a0t daclared & willful detaulter By any bank or #I's or any other lender
|e} There are no transacticns with any company stiuck of f under section 248 of the Company's Act, 2013 o Section 360 of the Lompamves Act, 1956.
Il Ne Revaluation of property,Plant and squipment as no such ravaluation has taken place during the year.
[g) There are no Loans or advances in the natura of leans grated ta Fromaters, directors, KMP's and other related parties aither
severaily ar jontly with any other person that are repayable on demand or without specifying any terms or period of repayment
{n] The company Is not having any immaovable progerties as on Balance Shees date
lil The Comgany has used accounting softwares for maintaming its books of account for the financial year ended March 31 2025 which has a ‘eature of
recarding audit trad [edit log) faclity and the same has operated throughout the year for al! relevant transactions recorded in the sofrwares and audit trail
feature is not tampered with

No funds have been ad dorl dor d {either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
personis) or entity{les), Including foreign entities (“Intermediaries”) with the understanding, whether recerded in writing or otherwise, that the Intermediary shall lend or Invest in
party identified by or on behalf of the Company (Ultimate Beneficiaries).

The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or indirectly lend or invest in other
persons or entities identified by or on behalf of the Company {“Ultimate Bereficiaries”] or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries other
than the followings:

FUNDS RECEIVED As at Mar 31, 2025| As on 31 March 2024
——————

Loan lrom Celgall india Limited (Rolding Co.) on differant dates 483.72 499 04
Fungs Utilizes

Investments in Share Capital of Caigall Bathinda Oabwali Highways Private Limited (Subsidiary Co.) on different dates 201.79
Investments in Share Capizal of Caigall Jalbehra Shahtad Greenfield Highways Private Limited [Subsidiary Co.J on differant dates 431 90 18
Inyestments in Share Capital of Caigall Malout Abohar Sadhuwali Highways Private Limited Subsidary Co.) on different dates, - 7279

Investments in Share Capital of Coigall Southern Ludhiana Bypase Private Limited |Subsidiary Co.)on different dates - -
Investment in Sharz Cagutal of Ceigal! Ludhiana Bathindz Greenfield Highway Prvate Limited (Sutsidiary Co.) on different dates - -

Investments in Share Capital of Ceigall VRK 11 Private Livited [Subsidiary Co.| on dfferent dates - 0.28
(rvestroents in Share Capital of Ceigall Ayodhya 8y Pass |Subsidiary Co.) en ditferent dates. 12033 -
Investments in Share Capital of Ceigall Nocthern Ayodhya By Pass (Subsidiary Co.) on different dates 65.34 -
Investments in Share (apital of Ceigall VRK 12 Private Limited |Subsidiary Co.| on different dates, - 028
Loa to Cesgall Bathinda Dabwall Highways Private Limited (Subsidiary Co.) en different dates - 1511
Loa to Cesgall lalbenra Shahbad Greenfield Highways Private Limited (Subsidiary Co.} on differant dates 8551 19.22
L0317 1o Cesgall Ludhiana Bathinda Greenfield Highway Private Limited |Subsigiary Co.) on different cates 2.8% 0.30
Loan 1o Ceigall Ludhiana Rupnagar Greenfizld Highway Private Limited (Subsidiasy Co.| on diffarent dates - 12.42
Loan 1o Caigall Malout Abichar Sadhuwsali Highways Private Limites |Subsidiary Co.| an different dates . 6431
Loan to Caigall Ayoshya By Pass Private Lim ted (Subsidiary Co.) ca ditferant dates 15563

Loan to Caigall Northern Ayadhya By Pass Private Limited [Sutsidiary Co,) on different dates 7.44 ~
Loan to Caigall Southern Ludhiara Bypass Private Limites [Subsdiary Co.l o different dates. - -
Loan ta Ceigall VRK 11 Private Limited (Subsidiary Co | on diffarent dates 0.52 935
Loan to Coigall VRK 12 Private Limited (Subsidiary Co.} o1 Zifferant dates 0.24 3.95
The Code on Sacial Security, 2020

The Cede an Social Security, 2020 |‘Code’| has bren notifiad in Official Gazette on 29th Seatember, 2020 The Coda 15 not yet effective aad related ru'es are yel Lo e natified, Imaact if
any of the changes will te assessed and recognised in the period in which said Cose tecames effzctive and the rules framed there under are netifisd

Maintenance ef Books of accounts under Section 128 of the Companies Act, 2013
I'he company has detired procass to take daily back up of books of acceunt maintained electranicaily.

Events after reporting period
There was no sigaificant adjusting evonts that occursred subsemuent to the raporting periad ather than the events disdosed the relevert notes




CEIGALL INFRA PROJECTS PRIVATE LIMITED
CIN: U45202PB2021PTC053126

Materlal Accounting Policies and explanatory notes to Standalone Financial Statements [All amounts in T Million's urless stated otherwise)
Basis for Segmentation
In accordance with the raguiremeants af Ind A5 108, Segment Raporting, the Company s primarily engaged in a business of cvil constrection and has no ether primary
regonabie segments, The Managing Director of the Company-allacate the cosources and assess the performance of the Comgany, thus he 15 the Chief Operating
Decision Maker [CODM|. The CODM moniters the operating results of the business as a single segment. hence no separste segment needs to be disclosed

Information about geographical areas
As the Company operates in India only, hence no separate zeographical segment is disclosed

Information about major customers
Revenue is derwved from one major customer which amounts 1o 10% or mare of the Company's rovenur as below

Customer 31-Mar-25 31-Mar-24
Category A 1,149.55 2,276.54
Category B £

Note - 62 Details of dues to micro and small enterprises as defined under the MSMED Act, 2

Particulars 31-Mar-25 31-Mar-24
The princigal amount and interest due thereon reraining unpaid to any supglier 35 3t the end of each sccounting
year

bl The amount ef interest paid by the buyer in terms of section 16 of Micro Small and Medium Enterprises D =

Development 2006,alcng with the amounts of the payment made to the supplier beyond the apponted day
during cach acoounting year

cl The amount of interest due and payable for the period of delay In making payment (Which have been et beoyong
the appointed day curing the year} but without 33ding the Interest spe
Enterprises Development 2006

cified under Micra Small and Medium

d) The amount of interest accrued and remaning unpaid at the end of each accounting year 0.00

el
The amount of further interest remaining due and payable cven in the succeeding years,untill such date, when

the interest dues as above re actually pasid to the small enterprises for the purpose of disallowance as a
deductible axpenditurs under section 23 of the Micro Small ang Medium Enterprises Development 2005

For BD 8ansal & Co. ‘ For and on behalf of Board of Directors of
Chartered Accountants Ceigall Infra Projects Private Limited

By Oygeet

Kapil Aggarwal
(Director) (Director)
Anil Kumar Gupta Din: 10126792 ) o Din: 09669048
Partner . J/
Membership No, ; 089988 5 / W
Neoraj Dhiman ayank Chaudhary
Place: Ludhiana (Chief Financial Officer) {Company Secretary)
Date: &5 0S8 o2 $ (ACS 42742}
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