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INDEPENDENT AUDITOR’S REPORT

To the Members of
CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PRIVATE LIMITED
CIN - U45209PB2021PTC053266

Report on the Financial Statements

1. Opinion

We have audited the accompanying financial statements CEIGALL MALOUT ABOHAR
SADHUWALI HIGHWAYS PRIVATE LIMITED (“the Company”), which comprise the Balance
Sheet as at 31st March,2026, the Statement of Profit and Loss (including other comprehensive
income), the Statement of Changes in Equity and the Cash Flow Statement for the period then
ended and a summary of significant 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 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 Companies (Indian Accounting Standards ) Rules 2015, as
amended, and other accounting principles generally accepted in India :

(a) In the case of the Balance Sheet, of the State of Affairs of the Company as at 31st March,
2026;

(b) In the case of the Statement of Profit and Loss with total Comprehensive income, of the Loss
of the Company for the period ended on that date,

(c) In the case of Statement of Changes in Equity, of the Changes in Equity of the company for
the period ended on that date, and

(d) In the case of the Cash Flow Statement, of the Cash Flows of the Company for the period
ended on that date.

2. Basis for 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
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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
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act”)with respect to the preparation of these
financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the
Ind AS and other accounting principles generally accepted in India, including the
Accounting Standards specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the company
and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and 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.
Auditors’ Responsibility

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
scepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the standalone 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 Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

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

- Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the standalone 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 standalone
financial statements, including the disclosures, and whether the standalone financial
statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the standalone financial
statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the standalone financial statements
may be influenced. We consider quantitative materiality and qualitative factors in (1)
planning the scope of our audit work and in evaluating the results of our work; and (ii)
to evaluate the effect of any identified misstatements in the standalone financial
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We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the standalone
financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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
Companies Act, 2013, 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 purposes of our audit,

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

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

(d) In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act.




(e) On the basis of the written representations received from the directors as on 31st
March, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act,

(f) 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”. Our report expresses an unmodified opinion
on the adequacy and operating effectiveness of the Company’s internal financial

controls.

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

given to us:

i) The Company has no pending litigations having impact on its financial
position;

ii) The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, and as required
on long-term contracts including derivative contracts ;

iii)No amount was required to be transferred to the Investor Education and
Protection Fund by the Company.

iv) (a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or
in any other person or entity, including foreign entity (“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;

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including
foreign entity (“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;

(c) Based on the audit procedures that have been 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 (i) of
Rule 11(e), as provided under(a) and (b) above, contain any material

misstatement.
v) No dividend was declared during the period by the company.

vi)Based on our examination, which included tests checks, the company has used
an accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has been operated
throughout the period for all relevant transactions recorded in the software and
the audit trail feature has not been tampered with.

(h) With respect to the matter to be included in the Auditors’ Report under section
197(16):

In our opinion and according to the information and explanations given to us, the
remuneration has not paid by the Company to its directors during the current
period so the provisions of Section 197 of the Act is not applicable.

For CHANDRA GUPTA AND ASSOCIATES.
Chartered Accountants

&
)

’awan Kumar Samnohtra)

Partner

M. NO. 501085

PLACE: CHANDIGARH UDIN: 2¢ 50 1085 EVBYSN5458
DATE: 04-05-2026
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ANNEXURE "A” TO INDEPENDENT AUDITOR’S REPORT

ANNEXURE REFERRED TO IN PARAGRAPH 5 OF OUR REPORT OF THE
AUDITORS TO THE MEMBERS OF CEIGALL MALOUT ABOHAR SADHUWALI
HIGHWAYS PRIVATE LIMITED ON THE ACCOUNTS FOR THE PERIOD ENDED 31st
MARCH 2026.

1. In respect of Company’s Property, Plant and Equipment and Intangible assets:

The Company does not have Property, Plant and Equipment and Intangible assets and
hence reporting under clause 3(i) of the order is not applicable.

2. In respect of its inventory:

(a) The Company does not have inventory and hence reporting under clause 3(ii)(a)
of the Order is not applicable.

(b) The Company has not been sanctioned working capital limit in excess of Rs.5
Crore, in aggregate, at the points of the time during the period, from banks or
financial institutions on the basis of security of current assets and hence reporting
under clause 3(ii)(b) of the Order is not applicable.

3. According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not made any
investment in or provided security to companies, firms, limited liability partnerships
or any other parties during the period.

(a) The Company has not provided any loans or advances in the nature of loans or
stood guarantee, or provided security to any other entity during the period, and hence
reporting under clause 3(iii)(a),(b),(c),(d),(e),(f) of the Order is not applicable.

4. In our opinion and according to the information and explanations given to us, The
Company have not granted loans or made investments the provisions of Section 185
and 186 of the Act are not applicable

o) According to the information and explanation given to us and the records of the
Company examined by us, the company has not accepted any deposits from public.
Hence provisions of sections 73 to 76 or any other relevant provisions of the
Companies Act and the rules framed there under are not attracted.




6. We have broadly reviewed books of accounts maintained by the Company, pursuant
to the rules made by the Central Government for the maintenance of cost records
under sub-section (1) of section 148 of the Companies Act, 2013 and are of the
opinion that, prima facie, the prescribed accounts and records have been made and
maintained. We have not, however, made a detailed examination of the records with
a view to determine whether they are accurate or complete.

7. According to the information and explanations given to us in respect of statutory
dues:

(a) The Company has been regular in depositing undisputed statutory dues
including Provident Fund, Employee’s State Insurance, Income Tax, Sales
tax, Service Tax, Wealth Tax, Customs Duty, Excise Duty, Goods and Service
Tax ,Value Added Tax, Tax Deducted at Source, Cess and other material
statutory dues as applicable with the appropriate authorities in India. We are
informed that there are no undisputed statutory dues as at the period-end
outstanding for a period of more than six months from the date they became
payable.

(b) According to the information and explanation given to us and records of
the company examined by us, there are no dues of Service Tax, Tax
Deducted at Source, Wealth Tax, Sales Tax, Customs Duty and Excise Duty,
which are outstanding as at 31st March 2026, which have not been
deposited on account of any dispute.

8. There were no transactions relating to previously unrecorded income that have
been surrendered or disclosed as income during the period in the tax assessments
under the Income Tax Act, 1961(43 of 1961).
9; (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 willful defaulter by any bank or financial
institution or government or any government authority.

(c) The company has applied term loans for the purpose for which loans 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 period for
long-term purposes by the Company.
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10.

11.

12.

13.

14.

(e) On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries.

(f) The company has not raised loans during the period on the pledge of securities
held in its subsidiaries, joint ventures or associate companies.

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

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

(a) No fraud has been noticed or reported during the period by the company.

(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;

(c) No whistle-blower complaints received during the period by the company.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties
are in compliance with sections 177 and 188 of the Act where applicable and details
of such transactions have been disclosed in the financial statements. We have been
informed by the management of the Company that the transactions with related
parties have been made in the ordinary course of its business and on an arm’s length
basis, auditors have relied on the same.

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

(b) We have considered, the internal audit reports for the period under audit, issued
to the Company during the period and till date, in determining the nature, timing
and extent of our audit procedures.

According to the information and explanations given to us and based on our

examination of the records the Company, the Company has not entered into non-



16.

17.

18.

19.

20.

PLACE: CHANDIGARH
DATE: 04 -05 -2026

cash transactions with directors or persons connected with him. Accordingly,
paragraph 3(xv) of the Order is not applicable.

(a) In our opinion, the Company is not required to be registered under section 45-
TA of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a),
(b) and (c) of the Order is not applicable.

(b) In our opinion, there is no core investment company within the Group (as
defined in the Core Investment Companies (Reserve Bank) Directions, 2016) and
accordingly reporting under clause 3(xvi)(d) of the Order is not applicable.

The company incurred cash losses of Rs. 18.00 lakhs in the current financial year.

There has been resignation of auditor during the financial year. There were no
objections, issues and concerns raised by outgoing auditors.

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of Directors
and Management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date.
We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

The company has spent the amount of Corporate Social Responsibility as required
under sub section (5) of Section 135 of the Act during the year. Accordingly,
reporting under clause 3(xx) of order is not applicable to the company.

For CHANDRA GUPTA AND ASSOCIATES.
Chartered Accountants
jermRegn. No. 000259N

M. NO.501085 i
UDIN: 26501085 EVBYSNE 458



Annexure “B” to the Auditors’ Report

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 CEIGALL
MALOUT ABOHAR SADHUWALI HIGHWAYS PRIVATE LIMITED (“the Company”)
as of 31 March 2026 in conjunction with our audit of the standalone financial statements
of the Company for the period ended on that date.

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 (ICAT). 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, both applicable to an audit of Internal Financial
Controls and both issued by the Institute of Chartered Accountants of India. 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
he internal financial controls system over financial reporting and their operating



effectiveness. Our 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 auditors’ 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 the 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 in adequate because of change in conditions, or that the degree of
compliance with the policies or procedure may deteriorate.
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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 31 March 2026, 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.

For CHANDRA GUPTA AND ASSOCIATES.
Chartered Accountants
egn. No. 000259N

Mra)

Partner
M. NO.501085 .
PLACE: CHANDIGARH UDIN: 26501085 EVBYSN 5458

DATE: 04 -05 -2026




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD
CIN: U45209PB2021PTC053266

Standalone Balance Sheet as at March 31, 2026
[All amounts in "Lakhs" unless stated otherwise)
As at As at

Particulars Notes
Mar31, 2026 March 31, 2025

Assets

Non-Current Assets

Property, Plant & Equipment & Intangible Assets
Property, Plant and Equipment -
Intangible Assets -
Financial Assets
(1) Receivable Under Service Concessions Arrangements 3 36,530.63 38,430,72
(I1) Other Financial Assets - -
Deferred Tax Assets (Net) - -
Other Non-Current Assets

Sub-Total (Non-Current Assets} 36,530.63 38,430.72
Current Assets

Inventories - -
Contract Assets 4 150.00 166.62

Financial Assets
(1} Investments -

(1) Trade Receivables 5 5,806.64 5,854.39
(I} Cash and Cash Equivalents 6 3,228.34 5,511.61
(IV) Bank Balances other than Cash & Cash Equivalents 7 4,641.70 2,364.77
(V) Other Financial Assets -
(V1) Receivable Under Service Concessions Arrangements 8 1,567.07 1,439.15
Current Tax Assets (Net} 9 478,98 238.36
Other Current Assets 10 1,907.42 3,327.51
Sub-Total (Current Assets) 3 [ [ 17,780.15 | 18,902.41
Total Assets | ' I ~ 54,310.78 | ' ~_57,33313
Equity and Liabilities

Equity

Equity Share Capital 11 4,961.42 4,961.42
Other Equity 12 8,649.97 8,715.22
Sub-Total (Equity) d I [Tl I 13,611.39 | i 13,676.64
Liabilities

Non-Current Liabilities

Financial Liabilities

() Borrowings 13 25,892.90 24,343.82
Deferred Tax Liabilities {(Net) 14 1,951.85 1,904.60
Sub-Total (Non-Current Liabilities) ] . N i I 27,844.74 . 26,248.42 |

Current Liabilities
Contract Liabilities -
Financial Liabilities -
(I} Borrowings 15 2,416.99 1,884.00
(1) Trade Payables - -

a) Total Outstanding dues of Micro Enterprises and Small Enterprises 16 - -

b) Total Outstanding dues Other than Micro Enterprises and Small Enterprises 5,415.78 15,121.86
{Ill) Financial Gurantee Liabilities - -
(1v) Other Financial Liabilities 17 - 98.67
Other Current Liabilities 18 5,021.87 303.54
Current Provisions - -
Sub-Total (Current Liabilities) o L =S = S S il 112,854.64 _ 17,408.06
Total Equity and Liabilities 1 m ; 54,310.78 | 57,333.13

Company's overview and Summary of Material accounting policies, accounting judgements, estimates and assumptions (Notes 1 to 44}
The accompanying notes referred to above form an integral part of the standalone financial statements.

As per our report of even date

CHANDRA GUPTA AND ASSOCIATES. . For and on behalf of Board of Directors of
Ceigall Malout Abohar Sadhuwali Highways Put.Ltd

NN sz

ered Accountants
egn. No. 000259

Chartered

Accountants Chitwon Wason anlSingh
{Director) (Director)
=L'C DIN- 10898748 DIN- 10901481
Partner
M. No. 501085
UDIN : 2650108B5EVBYSN5458
Place: CHANDIGARH Madyahk Chaudhary
Date: 04-05-2026 (Company Secretary)

(ACS 42742)



CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD
CIN: U45209PB2021PTC053266

Standalone Statement of Profit and Loss for the year ended March 31, 2026

(All amounts in "Lakhs" unless stated otherwise)

: Year ended Year ended
Particulars Notes
Mar 31, 2026 March 31, 2025
() REVENUES:
Revenue from Operations 19 8,268.85 23,454.45
Other Income 20 419.84 339.51
() Totalincome(l) 8,688.69 23,793.96
(1) EXPENSES:
Cost of Construction 21 6,132.79 15,277.31
Finance Costs 22 2,184.77 2,339.44
Other Expenses 23 389.13 138.50
(I) Total Expenses (ll) 8,706.69 17,755.25
(1) Profit Before Tax (I-11) (18.00)] 6,038.72
(IV) Tax Expenses:
Current Tax - -
Deferred Tax 24 47.25 1,558.15
(V) Profit from Continued Operations (ll1-1V) (65.25) 4,480.57
(V1) Other Comprehensive Income
ltems that will not be reclassified to Profit & Loss
(i) Re-measurement (gain)/loss on defined benefit plans - -
{ii) Tax on (i) above - -
[ ‘Total Other Comprehensive Income (V1) - - -
{VII) Total Comprehensive Income for the Period (V-VI) (65.25)| 4,480.57
(VIll) Earnings Per Equity Shares 25
Basic (In X) (0.13) 9.03
Diluted (In X) {0.13} 9.03

Summary of Material accounting policies, accounting judgements, estimates and assumptions (Notes 1 to 44)
The accompanying notes referred to above form an integral part of the standalone financial statements.

As per our report of even date
For CHANDRA GUPTA AND ASSOCIATES.
Chartered Accountants
Firm Regr;. No. 0002598
el g

Pawan Kumar Sa
Partner

M. No. 501085
UDIN : 26501085EVBYSN5458
Place: CHANDIGARH

Date: 04-05-2026

For and on behalf of Board of Directors of

Ceigall Malout Abohar Sadhuwali Highways Pvt.Ltd

&N

Chitwon Wason
(Director)
DIN- 10898748

Vaddt

Chandan Singh
(Director)
DIN- 10901481

Mbyiﬂhaudhar\r

(Company Secretary)
(ACS 42742)



CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD
CIN: U45209PB2021PTC053266

Standalone Statement Of Cash Flows
{All amounts in "Lakhs" unless stated otherwise}

. Year ended Year ended
Particulars
Mar 31, 2026 March 31, 2025
{l) Operating Activities
Profit Before Tax (18.00) 6,038.72
Profit Before Tax (18.00) 6,038.72
Adjustments for -
Depreciation and amortisation - -
Interest Expense 2,184.77 2,339.44
Re-measurement loss on defined benefit plans - -
Interest Income (406.50) (325.53)
Operating profit before working capital adjustments 1,760.27 8,052.63
Adjustments for changes in Working Capital -
(Increase)/Decrease in Inventories
(Increase)/Decrease in Trade Receivables 64.37 (4,944.89)
(Increase)/Decrease in Other Current Financial Assets 1,772.17 (7,918.40}
{Increase)/Decrease in Other Current Assets 1,658.44 393.37
Increase/(Decrease) in Trade Payables (9,706.07) 14,820.47
Increase/(Decrease) in Long Term Provisions
Increase/(Decrease) in Short Term Provisions
Increase/{Decrease) in Other Current Financial Liabilities (98.67) (17.51)
Increase/(Decrease) in Other Current Liabilities 4,718.33 121.82
Cash generated from operations 168.84 10,507.48
Income Taxes Paid (Net) (478.98) (238.36)
Net cash flow from/{used in) Operating Activities (1) i __ (310.3) 10,269.12
{l1) Investing Activities
Purchase of Fixed Assets - -
Sale Proceeds of Fixed Assets - -
Sale Proceeds of Investments - -
Loans {Given)/Repaid -
Capital Advances given for purchase of assets - -
(Increase)/Decrease in FD's in relation to short term borrowings shown under the head other Bank
Balances & Non-Current Financial Assets (2,276.93) (144.78)
Decrease/(increase) in Non Current Financial Assets - -
Interest Received 406.50 325.53
_ Netcash flow from/{used in) Investing Activities (II). - d (1870.83)| Dy 180.76
{Ill) Financing Activities
Proceeds from Non-Current Borrowings 3,792.05 (999.17)
Repayments of Non-Current Borrowings : (1,885.00) (2,706.50)
Unsecured loan from parent 158.02 145.87
Net Increase/Decrease in Short Term Borrowings 17.00 -
Issue of Share Capital 0.00 0.00
Dividend Paid - -
Interest Paid (2,184.77) (2,339.44)
Expense on issue of Bonus shares - -

__ Net Increase/(Decrease) in Cash and Cash Equivalents(I+ll+111) : . (2,283.27)] = 4,550.64
Cash and Cash Equivalents as at Beginning of the Year (A) 5,511.61 960.96
Cash and cash equivalents as at the End of the Year  (B) 3,228.34 5,511.61

_Net Increase/(Decrease) in Cash and Cash Equivalents (B-A) | (2.283.27) ! _4,550.64
Ssummary of Material accounting policies, accounting judgements, estimates and assumptions (Notes 1 to 44}
The accompanying notes referred to above form an integral part of the standalone financial statements
As per our report of even date
Far CHANDRA GUPTA AND ASSOCIATES. For and on behalf of Board of Directors of
Ghartered Accountants d k Ceigall Malout Abohar Sadh li Highways Pvt.Ltd
M
Chitwon Wason Chandan Singh
L {Director) (Director)
Partner DIN- 10898748 DIN- 10901481
M. No. 501085
UDIN : 26501085EVBYS
Place: CHANDIGARH f
Date: 04-05-2026 Mayhnk Chaudhary
(Company Secretary)

{ACS 42742)



CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD
CIN: U45209PB2021PTC053266

Standalone Statement of Changes in Equity for the period ended March 31, 2026

(All amounts in "Lakhs" unless stated otherwise)

A. Equity Share Capital

Particulars Number of Shares Amount
As at 31.03.2024 4,96,14,215 4,961.42
Changes in equity share capital - -
As at 31.03.2025 4,96,14,215 4,961.42
Changes in equity share capital = =
As at 31.03.2026 I 4,96,14,215 4,961.42
Other Comprehe -
; D O
O D
. d to Pro O .
0
0 P O q
O
d db
L)

As at March 31, 2024 : 579.77 | = 3,654.88 | - 4,234.65
Restatement adjustments - - - - -
Profit/[Loss) for the Year 4,480.57 - - - 4,480.57
Prior period tax adjustments - - - -

Investment by Ceigall India Limited & Ceigall - - -
Infra Projects Pvt Ltd

Other Comprehensive Income for the Year - - - - -
As at March 31, 2025 | 5,060.34 - ~ 3,654.88 = 8,715.22
Profit/{Loss) for the Year {65.25) - - - (65.25)
Expense on issue of Bonus Shares - - - - -
Dividends - - 3 . .

Investment by Ceigall India Limited & Ceigall - - -
Infra Projects Pvt Ltd
Other Comprehensive Income for the Year - - =
As at March 31, 2026 4 4,995.09 | LN - _ 3,654.88 | .53 | 8,649.97
For Description of the purpose of each reserve within equity,refer note 12 of these financial statements

The accompanying notes referred to above form an integral part of the standalone financial statements

As per our report of even date

or CHANDRA GUPTA AND ASSOCIATES.- For and on behalf of Board of Directors of
Ceigall Malout Abohar Sadhuwali Highways Pvt.Ltd

=N\ NS

Chitwon Wason Chandan Singh
{Director} {Director)
M. No. 501085 DIN- 10898748 DIN- 10901481

UDIN : 26501085EVBYSN5458
Place: CHANDIGARH
Date: 04-05-2026

(Company Secretary)
(ACS 42742)



(Amount in Rs. In Lakhs)

Particulars 2025-26
Gross Amount required to be spent 47.7
by the company during the year

Amount Spent on:

a) Construction/acquisition

of any asset

b) On purpose other than (a) above 47.7
Total Amount Spent 47.7
Total Amount Transferred to Unspent 0
CSR Account as per section 135(6)

Set-off Against the excess amount spent 0
in previous years

(Excess)/Shortfall (1)-(2+3+4) 0
{Excess)/Shortfall of previous year 0
(Excess)/Shortfall to be carried forward 0
(3)+(6)

Nature of CSR activities: -
(i) Purpose of promoting, education, including special education and employment enhancing vocation skills especially among

Details of ongoing projects (Amount in Rs. In Lakhs)

. As at
Particulars March 31, 2026

Opening Balance

- with Company

- in CSR unspend account
Amount required to be spend during the 477

vear
Interest earned on CSR unspend account
Amount spend during the year

- from Company’s bank A/c 47.70
- from CSR unspend account
Closing Balance =
- with Company

- in CSR unspend account

Note 44: Other Notes

In the opinion of the Board, the current assets, loans & advances, have a value on realization in the ordinary course of business at least equal to
There were no litigation pending against the company which could be materially impact its financial position as at the end of the year.

No transactions to report against the following disclosure requirements as notified by MCA pursuant to amended Schedule IlI:
(a) Crypto Currency or Virtual Currency
(b) Benami Property held under Benami Transactions {Prohibition) Act, 1988 {45 of 1988)
(c) Registration of charges or satisfaction with Registrar of Companies
{d) Relating to borrowed funds:
i.  Willful defaulter
ii.  Utilization of borrowed funds & share premium
iii. Borrowings obtained on the basis of security of current assets
iv. Discrepancy in utilization of borrowings
v.  Current maturity of long-term borrowings
(e) Title deeds of company as no cases pending for the same
{f) Revaluation of property, Plant and equipment as no such revaluation taken place.
(g) Relationship with struck off Companies.

FOR CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT. LTD.

CIN: U45209PB2021PTC053266

BHANDRA GUPTA AND ASSOCIATES. -

M‘

Chitwon Wason Chandan Singh
(Director) (Director)
DIN- 10898748 DIN- 10901481

UDIN : 26501085EVBYSNSTSE
Place: CHANDIGARH



CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PRIVATE LIMITED
Notes to the financial statements for the year ended 31st March 2026

Note 1: Corporate and General Information Company Overview

CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PRIVATE LIMITED (the 'company') is domiciled in India with its registered office at A-898,
Tagore Nagar, Ludhiana, Punjab, India. The Company has been incorporated under the provisions of the Companies Act, 2013. The company is a
special purpose vehicle (SPV) to implementing a road project envisaging development & operation/maintenance of existing 2 Lane Section, Four
Laning from Malout {Design Km. 45.600, existing Km 80.200 of NH-07) to end of Abohar Bypass (Design Km. 77.600, existing Km 48.200 of NH-07)
& from the end of Abohar Bypass Design to CH. Km 0.00 to Sadhuwali {Design Km. 33.000, existing Km 33.000 of NH-62) Design length 65 km in the
State of Punjab under Bharatmala Pariyojana on Hybrid Annuity Model (HAM).

Note 2: Material Accounting Policies

This note provides a list of the Material accounting policies adopted in the preparation of these consolidated financial statements. These policies
have been consistently applied to all the years presented unless otherwise stated.

A. Revenue recognition

Revenue from contracts with customers is recognised when control 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 assesses promises
in the contract that are separate performance obligations to which a portion of transaction price is allocated. It excludes taxes or other amounts
collected from customers in its capacity as an agent.

The Company constructs the infrastructure (road) used to provide a public service and operates and maintains that infrastructure for a specified
period of time. Under Appendix D to Ind AS 115 - Revenue from Contracts with Customers, this arrangement is accounted for based on the nature
of the consideration. The intangible asset is used to the extent that the Company receives a right to charge the users of the public service. The
financial asset is used when the Company has an unconditional right to receive cash or another financial asset from or at the direction of the
grantor for the construction services.

Hybrid Annuity Model (HAM) contracts on hybrid annuity basis contain three streams of revenue- Construction revenue, Financing income and
Operations and maintenance (O&M) income. The revenue of construction scheme of Hybrid Annuity Model (HAM) accrue during the Construction
phase as well as on completion of Operating and Maintaining phase as per terms of the concession agreement with the Authority. The
construction stream of HAM revenues is accounted for in the construction phase of HAM, O&M income is recognized in the operating phase of
the HAM, while finance income is recognized over a concession period based on the imputed interest method.

Revenue during construction phase- If the outcome of a construction contract can be estimated reliably, contract revenue is recognised in profit
or loss in proportion to the stage of completion of the contract. The stage of completion is assessed by reference to surveys of work performed.
Otherwise, contract revenue is recognized only to the extent of contract costs incurred that are likely to be recoverable

FInance Income
FInance income is recognised using effective interest rate (EIR) method.
The 'effective interest rate' is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial
instrument to:
-the gross carrying amount of the financial assets; or

-the amortized cost of the financial liabilities.

Other Income

All other income is accounted on accrual basis when no significant uncertainty exists regarding the amount that will be received.




B. Income Taxes

Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss fof the year and any adjustment to the tax payable or
receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received
after considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by
the reporting date

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is
intended to realize the asset and settle the liability on a net basis or simultaneously.

Deferred Tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses and
tax credits. Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted
by the balance sheet date and are expected to apply to taxable income in the years in which those temporary differences are expected to be
recovered or settled. The effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or expense in the
period that includes the enactment or the substantive enactment date. A deferred income tax asset is recognized to the extent that it is probable
that future taxable profit will be available against which the deductible temporary differences and tax losses can be utilized. The company offsets
current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized amounts and where it intends either
to settle on a net basis, or to realize the asset and settle the liability simultaneously.

C. Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial assets and liabilities are recognized when the Company becomes a party to the contractual provisions of the instrument.
Financial Assets:

Classification: The Company classifies its financial assets in the following measurement categories:

i) Those to be measured subsequently at fair value (either through other comprehensive income, or through the Statement of Profit or Loss), and
ii) Those measured at amortized cost.
The classification’depends on the entity's business model for managing the financial assets and the contractual terms of the cash flows.

Initial recognition and measurement

Financial assets are recognized when the Company becomes a party to the contractual provisions of the instrument. Financial assets are
recognized initially at fair value plus, in the case of financial assets not recorded at fair value through Statement of Profit or Loss, transaction costs
that are attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are
expensed of in the Statement of Profit or Loss.

Subsequent measurement

After initial recognition, financial assets are measured at:

i) Fair value (either through other comprehensive income or through profit

ii) Amortized cost

Debt instruments

Subseguent measurement of debt instruments depends on the Company business model for managing the asset and the cash flow characteristics
of the asset. There are three measurement categories into which the Company classifies its debt instruments:

i) Amortized Cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and
interest are measured at amortized cost. Interest income from these financial assets is included in finance income using the effective interest rate
method. Any gain or loss arising on derecognition is recognised directly in profit or loss and presented in other gains / (losses). Impairment losses
are presented as separate line item in the statement of profit and loss.




iii) Fair Value through Profit or Loss (FVTPL): Assets that do not meet the criteria for amortized cost or FVOCI are measured at FVTPL. A gain or
loss on a debt investment that is subsequently measured at fair value through profit or loss is recognized in profit or loss in the period in which it
arises. Interest income from these financial assets are recognized in the Statement of profit and loss.

Impairment of Financial Assets

The Company applies Expected Credit Loss (ECL) model for measurement and recognition of expected credit loss on the following financial assets
and credit risk exposure:

i) Financial assets that are debt instruments, and are measured at amortized cost e.g. loans, deposits, and bank balance
ii) Trade Receivables;
The Company follows 'simplified approach' for recognition of impairment loss allowance on trade receivables, which do not contain a significant

financing component. The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognizes
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

Derecognition of Financial Assets
A financial asset is derecognized only when:

i) The Company has transferred the rights to receive cash flows from the financial asset or

ii) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one
or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred 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 a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the
financial asset is de recognized if the Company has not retained control of the financial asset. Where the Company retains control of the financial
asset, the asset is continued to be recognized to the extent of continuing involvement in the financial asset.

Income Recognition

Interest income - Interest income from financial assets at fair value through profit or loss is disclosed as interest income within other income.
Interest income on financial assets at amortized cost and financial assets at FVOCI is calculated using the effective interest method is recognised in
the statement of profit and loss as part of other income.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset except for financial assets that
subsequently become credit-impaired. For credit-impaired financial assets the effective interest rate is applied to the net carrying amount of the
financial asset (after deduction of the loss allowance).

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 profit or loss,
transaction costs that are directly attributable to the issue/origination of the financial liability.

Subsequent Measurement

Financial liabiljties are classified as measured at amortized cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as heid- for-
trading, or it is a derivative or it is designated as

such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are
recognized in statement of profit and loss. Other 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 loss. Any gain or loss on derecognition
is also recognized in statement of profit and loss.

Derecognition




Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally enforceable right to offset
the recognized amounts and there is an intention to settle on a net basis or realize the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events and must be enforceable in the normal course of business and in the event of default,
insolvency or bankruptcy of the Company or the counterparty.

D. Critical estimates and judgments
Preparation of the financial statements requires use of accounting estimates which, by definition, will seldom equal the actual results. This note

provides an overview of the areas that involved a higher degree of judgments or complexity, and of items which are more likely to be materially
adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about each of these
estimates and judgments is included in relevant notes together with information about the basis of calculation for each affected line item in the

Judgments in applying accounting policies

The preparation of financial statements requires management to exercise judgment in applying the Company's accounting policies. It also requires
the use of estimates and assumptions that affect the reported amounts of assets, liabilities, income and expenses and the accompanying
disclosures including disclosure of contingent liabilities. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis, with revisions recognised in the period in which the estimates are revised and in any future periods affected.

A) Revenue from contracts with customers

The Company applied the following judgments that significantly affect the determination of the amount and timing of revenue from contracts
with customers:

i. Determination of stage of completion

it. Estimation of total contract costs;

jii. Estimation of total contract revenue, including recognising revenue on contract variations and claims only to the extent it is highly probable
that a significant reversal in the amount recognised will not occur in the future;

iv. Estimation of project completion date; and

v. Assumed levels of project execution productivity.

a) Contingencies and commitments

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. Potential liabilities that
have a low probability of crystallizing or are very difficult to quantify reliably, are treated as contingent liabilities. Such liabilities are disclosed in
the notes, if any, but are not provided for in the financial statements. There can be no assurance regarding the final outcome of these legal

proceedings.

b) Impairment testing

i. Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognised. This evaluation
requires estimates to be made, including the level of provision to be made for amounts with uncertain recovery profiles. Provisions are based on
historical trends in the percentage of debts which are not recovered, or on more detailed reviews of individually significant balances.

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. If an indication of
impairment is identified, further judgment is required to assess whether the carrying amount can be supported by the net present value of future
cash flows forecast to be derived from the asset. This forecast involves cash flow projections and selecting the appropriate discount rate.




c) Taxes

The Company periodically assesses its liabilities and contingencies related to income taxes for all years open to scrutiny based on latest
information available. The Company records its best estimates of the tax liability in the current tax provision. The management believes that they
have adequately provided for the probable outcome of these matters.

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against which the
losses can be utilised. Significant management judgment is required to determine the amount of deferred tax assets that can be recognised, based
upon the likely timing and the level of future taxable profits.

d) Fair Value Measurement

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. In applying the valuation
techniques, management makes maximum use of market inputs and uses estimates and assumptions that are, as far as possible, consistent with
observable data that market participants would use in pricing the instrument. Where applicable data is not observable, management uses its best
estimate about the assumptions that market participants would make. These estimates may vary from the actual prices that would be achieved in
an arm's length transaction at the reporting date. For details of the key assumptions used and the impact of changes to these assumptions.

E. Basis of preparation

1. Compliance with Ind AS

The financial statements of the Company comply in all material.aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of
the Companies Act, 2013 (the Act) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of
the Act.

2. Historical cost convention

The financial statements have been prepared on a historical cost basis, except that there are certain financial assets and financial liabilities are
measured at fair value;

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker (CODM). The
Directors of the Company has been identified as CODM and he assesses the financial performance and position of the Company, and makes
strategic decisions. Refer Note 2.31 for segment information.

Operating cycle

Assets and liabilities are classified as current if it is expected to realize or settle within 12 months after the balance sheet date.




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD

CIN: U45209PB2021PTC053266

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

Note - 3 Receivable Under Service Concessions Arrangements

As at As at

Particulars
March 31, 2026 March 31,2025
Non-current assets
(A) Service Concession Receivable 36,530.63 38,430.72
Total 36,530.63 38,430.72

Note - 4 Contract Assets
#

. As at As at
Particulars
March 31, 2026 March 31,2025
(A) Contract Assets 150.00 166.62
Total 150.00 166.62
Note - 5 Current Financial Assets : Trade Receivables

As at As at
March 31, 2026 March 31,2025

Particulars

(1) [Trade Receivables outstanding for a period exceeding six months from the date

they are due for payment
- Secured,Considered good

- Unsecured,Considered good 190.96 95.67

(1) |Other Trade Receivables
- Unsecured,Considered good 5,615.68 5,758.72
Total 5,806.64 5,854.39

Note - 6 Current Financial Assets : Cash and Cash Equivalents

Particulars
March 31, 2026 March 31,2025
(A) |Balance with Banks
- in Current Accounts 2.75 37.07
(B) |Deposit with maturity for Less than 3 months {Lien free) 3,225.59 5,474.54
Total 3,228.34 5,511.61
Note - 7 Current Financial Assets : Bank Balances other than above

As at As at

Particulars
C March 31, 2026 March 31,2025
Deposit with maturity for more than 3 months but less than 12 months 4,641.70 2,364.77

Deposit with maturity for more than 12 months -
Less: |Amount disclosed under non current financial assets -

Total 4,641.70 2,364.77
Note - 8 Receivable Under Service Concessions Arrangements

As at As at

Particulars
March 31, 2026 March 31,2025
{A) [Receivable Under Service Concessions Arrangements 1,567.07 1,439.15

Total ] 1,567.07 | 1,439.15




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD

CIN: U45209PB2021PTC053266

Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note - 9 Current Tax Asset (Net)

Particulars

As at

March 31, 2026

As at
March 31,2025

(A) |Current Tax Assets (Net)

478.98

238.36

Total

478.98

238.36

Note - 10 Other Current Assets

Particulars BEL: O
March 31, 2026 March 31,2025

(A) Borrowing Fee Paid in Advance - -
(B) Balance with Government Authorities 1,878.61 3,312.52
- |GST 1,878.61 3,312.52

- |TDS - -

- |Income Tax - £

(€) Mobilization Advance - -
(D) Prepaid Expenses 21.77 14.53
(E) Other Current Assets 7.04 0.45
Total 1,907.42 3,327.51

(All amounts in "Lakhs" unless stated otherwise)

Note - 13 Non Current Financial Liabilities-Borrowings

Y As at As at
Particulars
March 31, 2026 March 31,2025
(1) |SECURED - CLASSIFIED AT AMORTISED COST
Term Loan
- From Banks 26,232.12 24,325.07
(1) |Unsecured - Classified At Amortised Cost
(A) Loan from Related Parties 2,060.77 1,902.76
28,292.89 26,227.82
Less : |Current Maturities of Long Term Borrowings from Banks 2,399.99 1,884.00
Total 25,892.90 24,343.82

As at

Note - 14 Deferred Tax Liabilities (Net)

Particulars

As at
March 31,2025

Deferred Tax Liabilities (Net)

March 31, 2026

(A) Deferred Tax Liabilities (Net)

1,951.85

1,904.60

Total

1,951.85

1,904.60

Note - 15 Current Financial Liabilities - Borrowings

Particulars

As at
March 31, 2026

As at
March 31,2025

(1) [Ceigall India Limited (Others Expense) 17.00
(1) |Current Maturities of Long Term Borrowings 2,399.99 1,884.00
Total 2,416.99 | 1,884.00




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD

CIN: U45209PB2021PTC053266
Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note - 16 Current Financial Liabilities - Trade Payable

: As at As at
Particulars
March 31, 2026 March 31,2025
Trade Payables - Classified at amortised cost
(A} [Total outstanding due to micro and small enterprises - -
{(B) [Total outstanding due to creditors other than micro and small enterprises 5,415.78 15,121.86
Total 5,415.78 15,121.86

# This information as required to be disclosed under the Micro, Small & Medium Enterprises Development Act, 2006 has been determined
to the extent such parties have been identified on the basis of information available with the Company.

Note:
1. Payables are normally settled within 1 to 180 days

Note - 17 Current Financial Liabilities - Other Financial Liabilites
As at As at

Particulars
March 31, 2026 March 31,2025

Other Current Financial Liability - Classified at amortised cost
(A) |Term Loan Interest Payable
Total i

- 98.67
= 98.67

Note - 18 Other Current Liabilities

As at As at

Particulars
March 31, 2026 March 31,2025
(A) |Statutory Dues 7.03 161.64
- [GsT - -
- |Tax Deduction at Source 7.03 161.64
(B) | Expense payable 5,014.84 141.91
5,021.87 303.54




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD

CIN: U45209PB2021PTC053266

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

Note No.11 Equity Share Capital

(1) Current Reporting Period

Restated
Balance at the Changes in balance atthe  Changes in
beginning of Equity Share beginning of  equity share

Particulars 5 ! )
the current  Capital due to the current  capital during Balance at the end

reporting prior period reporting the current of the current
period errors period year reporting period

Authorized Share Capital

4,96,14,215 Equity Shares Of Rs. 10/- Each. 4,961.42 - 4,961.42 - 4,961.42
{4,96,14,215 equity shares of Rs. 10 each in P.Y.)

Total 4,961.42 - 4,961.42 - 4,961.42
Issued, subscribed and paid-up

Equity Share Capital 4,961.42 - 4,961.42 = 4,961.42

4,96,14,215 Equity Shares Of Rs. 10/- Each.
{4,96,14,215 equity shares of Rs. 10 each in P.Y.}

Total 4,961.42 - 4,961.42 - 4,961.42
(It) Previous Reporting Period

Restated
Balance at the Changes in balance atthe  Changes in
beginning of Equity Share beginning of  equity share

paticias the current Capital due to the current  capital during Balance at the end
reporting prior period reporting the current of the current
period errors period year reporting period

Authorized Share Capital
4,96,14,215 Equity Shares Of Rs. 10/- Each. 4,961.42 - 4,961.42 - 4,961.42
(4,96,14,215 equity shares of Rs. 10 each in P.Y.)
Total 4,961.42 - 4,961.42 - 4,961.42
Issued, subscribed and paid-up
Equity Share Capital 4,961.42 5 4,961.42 E 4,961.42
4,96,14,215 Equity Shares Of Rs. 10/- Each.
(4,96,14,215 equity shares of Rs. 10 each in P.Y.)
Total 4,961.42 - 4,961.42 - 4,961.42

Additional Information
(A) Reconciliation of Equity Share Capital (In Numbers)

As at Mar Asat \ET

Particul.
articulars 31,2026 31, 2025

Shares outstanding at the beginning of the year 4,96,14,215 4,96,14,215
Add : Shares issued during the year - -
Shares outstanding at the end of the year 4,96,14,215 4,96,14,215

(B) List of Shareholders holding more than 5% of the Equity Share Capital of the company(in numbers}-
as per registered members/shareholders, reprensenting both legal & beneficial interest in the ownership of shares

As at As at

Rarticulas Mar 31,2026 Mar 31, 2025
Ceigall Infra Projects Pvt Ltd 4,93,54,515 4,93,54,515

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

No of shares %age %age change
Promoter Name Sharesholding |during the year
Ceigall Infra Projects Pvt Ltd 4,93,54,515 99.48% 0.00%

(D) The rights attached to equity shares of the Company

The Company has only one class of shares having a par value of Rs. 10/- each. The holder of equity shares are entitled to one vote per share.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive the remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders

(E) The company has not declared any dividend .
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CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD
CIN: U45209PB2021PTC053266

Material Accounting Policies and explanatory notes to Standalone Financial Statements
(All amounts in "Lakhs" unless stated otherwise)
Note - 19 Revenue from Operations

Particulars 2025-26 2024-25
(I) Revenue from Construction Contracts
Construction contract 1,129.36 15,398.00
(I} Other Operating Revenue
Finance income on financial assets carried on amortised cost 7,139.50 8,056.45
Total (Revenue from Operations) (I+11) 8,268.85 23,454.45

Note - 20 Other Income

Particulars 2025-26 2024-25
{A) Interest Income
- On Deposits with Banks 406.50 325.53
- Others 13.34 13.98
Total 419.84 339.51

Note - 21 Cost of Construction

Particulars 2025-26 2024-25
(A) Contracting cost at site 6,132.79 15,277.31
Total 6,132.79 15,277.31

Note - 22 Finance Cost

Particulars 2025-26 2024-25
(A) Interest On Unsecured Loan 158.01 145.87
(B} Interest on Term Loan 2,020.94 2,182.95
(C) Others 5.81 10.62
Total 2,184.77 2,339.44

Noate - 23 Other Expenses

Particulars 2025-26 2024-25

(A} Payment to Auditors

- Statutory Audit 3.00 3.00
{B) Rent 0.60 0.60
(C) Insurance 58.52 32.83
{D) Travelling Expenses - 1.06
(E) Amortisation of Financial Guarantee Assets - =
(F) Legal & Professional 46.38 8.74
(G) Rates & Taxes 231.27 67.92
{H) CSR 47.70 6.39
(1) Other Miscellaneous Expenses 1.16 17.96

Total 389.13 138.50

{All amounts in "Lakhs" unless stated otherwise)
Note - 25 Earnings Per Share (EPS)

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

Particulars 2025-26 2024-25
Profit for the year attributable to Equity Shareholders {65.25) 4,480.57
Calculation of Weighted Average Number of Equity Shares
- Number of share at the beginning of the year 496.14 496.14
- Total equity shares outstanding at the end of the year 496.14 496.14
- Weighted average number of equity shares outstanding during the year 496.14 496.14
Adjusted Basic Earnings Per Share (In X) {0.13) 9.03
Diluted Earnings Per Share {In X) (0,13) 9.03
Nominal Value of Equity Shares {In %) 10.00 10.00




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT.LTD
CIN: U45209PB2021PTC053266

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

Note - 24 Deferred Tax

Particulars

As at
31-Mar-24

Provided during
the year

As at
31-Mar-25

Provided during
the year

As at
31-Mar-26

Deferred tax liability:

Unamortised Service Concession 346.45 1,558.15 1,904.60 47.25 1,951.85
Total deferred tax liability (A) 346.45 1,558.15 1,904.60 47.25 1,951.85
Deferred tax assets:

Unamortised Service Concession - - - - =
Total deferred tax assets (B) - - - - -
Net Deferred Tax Assets/(Liabilities) (B-A) (346.45) (1,558.15) {1,904.60) (47.25) (1,951.85)

Deferred tax asset has been recognised as the Company has adequate firm orders and execution plan for the next 3 financial years and is reasonably certain that
the deferred tax asset shall be realised against future taxable incomes.

Current Period
{a) Movement in deferred tax assets

Particulars

Deferred tax asset arising out of:

As at April
1, 2025

(Charged) /
credited to profit
and loss

(Charged) /
credited to OCI

As at
31, 2026

Unamortised Service Concession

Net deferred tax assets

(b) Movement in deferred tax Liability

Particulars

Deferred tax Liability arising out of:

As at April

1, 2025

(Charged) /
credited to profit
and loss

(Charged) /
credited to OCI

As at Mar
31, 2026

Unamortised Service Concession

1,904.60

47.25

1,951.85

Net deferred tax assets

1,904.60

47.25

1,951.85

Previous Reporting Period
(a) Movement in deferred tax assets

Particulars

Deferred tax asset arising out of:

(Charged) /
credited to profit

As at April 1, 2024 and loss

(Charged) /
credited to OCI

As at Mar 31, 2025

Unamortised Service Concession

Net deferred tax assets

(b) Movement in deferred tax Liability

Particulars

Deferred tax Liability arising out of:

(Charged) /
credited to profit

As at April 1, 2024 and loss

(Charged) /
credited to OCI

As at Mar 31, 2025

Unamortised Service Concession

346.45

1,558.15

1,904.60

Net deferred tax assets

346.45

1,558.15

1,904.60




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT LTD
Notes to the financial statements for the year ended 31st March 2026
Note 26: Borrowings

Details of terms of repayment and securities provided in respect of secured term loans are as under:

1) A first mortgage & charge on all the borrower's immovable properties, both present and future save and except the project assets;

2) A first charge on all the borrower's tangible moveable assets including moveable plant and machinery, machinery spares, tools and accessories,
furniture, fixtures, vehicles and all other moveable assets, both present and future save and except the project assets;

3) A first charge over all accounts of Borrower including the Escrow Account and the Sub-Accounts that may be opened in accordance with the agreement
and the supplementary Escrow Agreement, or any of the other Project Agreements and all funds from time to time deposited therein, the Receivables and
all Authorized Investments or other securities

4)A first charge on all intangible assets including but not limited to goodwill, rights, undertaking and uncalled capital present and future excluding the
project assets.

5) A pledge of 51% of the issued, paid up and voting equity share capital and preference share capital of the company held by the sponsor/promoter in the
company till the final settlement date.

6) The interest rate for the term loan is 7.95%.

Terms of Repayment:

1) The loan availed from Bank is to be repaid in 26 structured half yearly instalments starting after moratorium of 7 months post COD of the project.
2)The other loan availed from Bank is to be repaid in 24 structured half yearly instalments commencing from December 2025

Terms of Unsecured Loan:
1) The company has received interest free loan from its related parties based on the exemption given under section 186(11) of the Companies Act 2013.The

Unsecured Loan received is quasi equity investment by the related party
2) The loans are given for expansion and general purpose of the business

3) The unsecured loan will be repaid after the repayment of the term loan availed by the company. (i.e. 2037-2038)

Maturity profile of the term loans is here as under:

Financial Year 2025-26

(Amount in Lakhs)

Particulars 1Year 1-3 Year Beyond 3 Years Total Amount
Term Loans from Bank 2,399.99 4,978.26 18,853.87 26,232.12
Total 2,399.99 4,978.26 18,853.87 26,232.12

Financial Year 2024-25
(Amount in Lakhs)

Particulars 1Year 1-3 Year Beyond 3 Years Total Amount

Term Loans from Bank 1,884.00 4,317.50 18,123.57 24,325.07

Total 1,884.00 4,317.50 18,123.57 24,325.07




Note No 27: Trade Receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. Trade receivables are recognized initially at fair value. The Company holds
the trade receivables with the objective to collect the contractual cash flows and therefore measures them subsequently at amortized cost using the effective interest method, less loss allowance.

AS AT 31.03.2026 {Amount in Lakhs)
Particulars Outstanding for following periods from due date of payment
Less than 6 6 months -1 1-2 years 2-3years More than 3 ]
months year years

Undisputed Trade Receivables — Considered good 5615.68 95.29 - 95.68 - 5,806.64
Undisputed Trade Receivables - considered doubtful - - - - -
Disputed Trade Receivables — Considered good - - - - -
Disputed Trade Receivables — considered doubtful - - - - -

AS AT 31.03.2025 {Amount in Lakhs)
Particulars Outstanding for following periods from due date of payment
Less than 6 6 months — 1 1-2years 2-3years More than 3 Total
months year years
Undisputed Trade Receivables — Considered good 5758.71 5.854.39
Undisputed Trade Receivables — considered doubtful - - - - - -
Disputed Trade Receivables — Considered good / - - - - - -

Disputed Trade Receivables — considered doubtful - : - - . -

Nate No 28: Trade Payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. Trade and other payables are presented as current liabilities
unless payment is not due within 12 months after the reporting period. They are recognized initially at their fair value and subsequently measured at amortized cost using the effective interest method

AS AT 31.03.2026 {Amount in Lakhs)

Outstanding for following periods from due date of payment
Not Due han 1 M T
ot Du Less Than 1.2 Years 2.3 Years ore Than 3
Year Years

Trade Payables

MSME - . - .
Others 5415.78 - - -
Disputed Dues-MSME = 3 -
Disputed Dues-Others - = < .
5415.78 - s E

AS AT 31.03.2025 (Amount in Lakhs)
Outstanding for following periods from due date of payment
Not Due Less Than 1 More Than 3

1-2 Years 2-3 Years
Year Years

Trade Payables

MSME - - .
Others 15121.86 - - -
Disputed Dues-MSME -
Disputed Dues-Others = . = .
) 15121.86 - -




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT LTD
Notes to the financial staterments for the year ended 31st March 2026

Note No- 29 Detalls of Dues to Micro and Small enterorites a1 defined MSMED Act 2006

As per the explanation available with the management of the Company, there were no micro, small and medium enterprises, to whom the Company owes dues, which are outstanding for more than 45 days as at March 31, 2026. The
information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent such parties have been identified on the basis of the information available with the

Company and have been relied upon by the statutory auditars of the Company.

finte No: 30 Revenue From

{a) Disaggregated Revenue Information

Having regard to the nature of contract with customer, there is only one type of category of revenue; hence disclasure of disaggregation of revenue is not given.

The Company constructs or upgrades infrastructure {construction or upgrade services) used to provide a public service and operates and maintains that infrastructure {cperation services) for a specified period of time. These arrangements

may include infrastructure used in a public-to-private service concession arrangement for its entire useful life. Under Appendix C to Ind AS 115 - Service C

these arr

are for based an the

nature of the consideration, The intangible asset model is used to the extent that the Company receives a right {i.e. a franchisee) to charge users of the public service. The financial asset model is used to the extent the Company has an
unconditional contractual right to receive cash or ancther financial asset from or at the direction of the grantor for the construction services. When the uncanditional right to receive cash covers only part of the service, the two models are
combined to account separately for each component, If the Company performs mere than one service {i.e., construction or upgrade services and operation services) under a single contract or arrangement, consideration received or
receivable is allocated by reference to the relative fair values of the services delivered, when the amounts are separately identifiable. In ihe financial asset model, the amount due from the grantor meets the definition of a receivable
which is measured at fair value. Based on business model assessment, the Company measures such financial assets at amartised cost. The amount initially recognised plus the cumulative interest on that amount is calculated using the
effective interest method. Any asset carried under cancession arrangements is derecognised on disposal or when no future economic benefits are expected from its future use or disposal or when the contractual rights ta the financial

asset expire.

Note 31: Remuneration to Al

Statutory Audit Fees

For other services: Certification fees

31" March, 2026

CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT LTD
Notes to the financial statements for the year ended 31st March 2026

fote 32 Various Accounting Ratioy
The accounting ratios of the company are here as under:

Current Ratio {in times}

Total current assets

Currant year

Varlance (%) Reason of Varante

Due’ to detreste in  Iradel

Debt-Equity Ratio {in times)

Debt consists of borrowings|
and

|Ieiie liabilities.

Debt service coverage ratio

{in times}

Earning for Debt Service =
Net Profit
after  taxes+  non-cash|

expenses + Interest+ Other|
non

- cash adjustments an|
equity

ratio {in %)

Return on Equity ratio {in %)

Profit for the year les
Preference
dividend (if any)

Trade receivabies turnaver

Revenue from operations

ratia fin times|

Trade payables turnaver ratic

Jfin times

[Cost of equipment and]
software licenses
+ Other expenses

Net Capital turnover ratio

(in times})

Revenue from operations

Net profit ratio (in %}

Profit for the year

Return on capital employed

(in %)

Profit before tax and|
finance costs

+Lease liabilities+ Deferred

Itax liabilities

Tatal current liabilities 1.38 times 1.09 times 27% PR
payable, this ratia is higher,
Total equity 2.08 times 1.92 times 8%
Debt service= Interest and
lease payments= Principal
e to decrease in profit, this|
0.4 times 1.64 times -73% Pue t proft.
repayments ratio is lower.
Due to decrease in profit, thi:
Average total equity -048% 39,18% -101% o 5 v
ratio is lower.
Due to decrease in Revenue,
Average trade receivables  |D.18 times 0.60 times -69% o
this ratia is lower
Due to increase in trade|
Average trade payables 0.60 times 1.98 times -70% kbt
payable, this ratio is lower
Average working capital Due to increase in revenug
2.58 times 5.82 times -56% from operations, this ratio i
hight
(i.e. Total current assets Lo
let3 Total current liabil
Turnower i not Incroase &
Revenue from operations 0.79% 19.10% -104% compared to Cost Increase.Saf
Ratia is reduced
Capital employed= Net worth X .
Due to decrease in profit, th
4.94% 2004% 75% N profit,

ratia is lower,




CEIGALL MALOUT ABOHAR SADHUWALI HIGHWAYS PVT LTD
Notes to the financial statements for the year ended 31st March 2026

Note 33: Related party transaction

Details of related party

1 Holding Company :

Name of related party Nature of Relationship
Ceigall India Limited Ultimate Holding company
Ceigall Infra Projects Private Limited Holding company

1] Enterprises under common control

Ceigall Infra Projects Pvt. Lid.

Ceigall Northern Ayodhya Bypass Pvt Ltd.

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

Ceigall Kanpur Central Bus Terminal Private Limited
Ceigall VRK 12 Private Limited

Ceigall VRK 11 Private Limited

Ceigall IMC JV

Ceigall Shiva JV

Ceigall PELJV

Ceigall Green Energy MH1 Limited

Ceigall Green Energy MH2 Limited

Ceigall Globlal Pte Ltd.

Velgaon Power Transmission Limited

Ceigall Green Energy MP Limited

Ceigall Indore Ujjain Greenfield Highway Limited
Ceigall Morena Solar Bess Park Limited

Ceigall Sahebganj Bettah Highway Limited

Key Management Personnel (KMP)

Ramneek Sehgal Director in Holding Company

Vishal Anand Director in Holding Company

Arun Goyal Director in Holding Company

Puneet Singh Narula Director in Holding Company Resigned at 10.03.2025
Gurpreet Kaur Director in Holding Company

Chitwon Wason Director in Holding Company Joined at 04.02.2025
Anisha Motwani Director in Holding Company

Related Party Transactions with Parent Company and its closing balances




The terms and conditions of the transactions with key management personnel and their related parties were no more favorable than those available, or thos
which might reasonably be expected to be available, in respect of similar transactions with non-key management personnel related entities on an arm's lengt

basis.

The transactions from related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the year-end ar

unsecured and interest free.

The aggregate value of the Company's transactions and outstanding balances relating to key management personnel and entities over which they have contrc

or significant influence is as follows:

Details of related party transactions

(Amount in Lakhs)
Sr.No. [Particulars March 31, 2026
1 Issue of Share Capital
-Ceigall India Limited 0.00
-Ceigall Infra Projects Private Limited 0.00
Interest
2 Unsecured Loan O/s Balances As on 31.03.2025 Received during the during the| Repaid during the Closing as o
year year year 31.03.202
-Ceigall India Limited 41.70 0.00 - 41.7
-Ceigall Infra Projects Private Limited 4919.72 0.00 - - 4919.7
3 Capital Contribution As on 31.03.2025 Received during the| Closing as on
year| 31.03.2026
-Ceigall India Limited 25.97 0.00 25.97
-Ceigall Infra Projects Private Limited 4,935.45 0.00 4935.45
-Ramneek Sehgal - 0.00 0.00

Closing as on

-Ceigall india Limited

= (fficelExpenses Expense During the Year 31.03.2026
-Ceigall India Limited 0.60 0.60

5 Contract Work
-Ceigall India Limited 1,117.19 1117.19
) Closing as on
: ek Expense During the Year 31.03.2026
0.60 0.60

Particulars

31° March, 2026

{Amount in Lakhs)
31° March, 2025

1 Issue of Share Capital
-Ceigall India Limited - -
-Ceigall Infra Projects Private Limited - <
2 Contract Work 6,132.79 9,847.56
3 Purchase Fly Ash 0.00 5,494.81
4 Mobilization Advance - .
5 Rent Paid 0.6 0.6
6 Office Expenses 0.6 0.6
7 Unsecured Loan O/s Balances
-Ceigall India Limited 17.3 41.7
-Ceigall Infra Projects Private Limited 2043.47 4919.72
7  |Unsecured Loan Availed
-Ceigall India Limited 0 0
-Ceigall Infra Projects Private Limited 0 0




Plate 4: Fair Value Wierarchy

fair value hlerarchy for assets as at 31st March 2026

[Rmsunt in Lakha]

Falr Value Throwgh oo et
erivative Instrumen
Fair val it Ol i i 1: it
air Value Through Profit Other T Hedging D/IVESER Initrumants aotin oy T

or Loss Comprehensive ey Hedging Relstionthip

Income

Financial Assets

Tradp receivabile . . - 5806.64 5806.64
Loar ta holding compan . . ’ . .
Cash and cih eauvalert . . A . 7,87004 7876.38
Loans . . - - -
Service Contertion Mlacevably . . . . 38,097.70 38097.70

. - < - L7438 SLTE0.71

Financial Lishiliting

Bosrowings . - - 28,309 89 28,309 89
Trade zavahle ¢ - . . 541578 541578
Cther currant flatifiturs. . . - - 000 000
| - : : B 3172567 3172567

Q fair valua hierarchy for assets as at 31st March 2025

[Arnaint b Lakhs}

TNV A ThrwN Dettvative inttruments
ve !
Fair Vadun Thrsugh Prafit Other % Darivative lnttruments nat in

ired Cont Total C
e et i : Hedging Hedgng Refationikl Amartized Coy’ atal Carrying Vadue
Ralstiomihip
incame

Financial Asvats
| Trads recesabln = - . = 585439 585439
Loant to holding comaanies g o . . [
fCath and cash mourvalant = - - B 7876.38 7876 38
Loam - 8 . : 0
Sorvece Cancestion Recanvalle - - + 8 39869 87 39869 87

- - - - JLED0ES 51600564
Financial Liabilities
Botrvaings 8 . . g 26,227.82 26227 82
Trade payatie = . T - 15,121 86 1512186
Other current iabditie g . . = 98 67 98 67
| 5 - - - 414483 Apaem




Note:
The above table provides the fair value measurement hierarchy of Company’s assets and liahilities grouped into Level 1 to Level 3 as deseribed in significant accounting policies A further table describes the valuation technigues used, key
inputs to valuations and quantitative information about significant unobservable inputs for fair value measurements

The carrying amount af financial assets and liabilities are considered to be the same as their fair values due to the current and short-term nature of such balances and no material differences i the values

Measurement of falr values (Levels 1,2 and 3}
Level:|

tincludes investment in equrty shares and mutual fund that has a quoted price and which are actively traded on the stock exchange. It has been valued using the closing price as at the reporting period on the stock exchange

Lovel: 2
The fair value of financlal Instruments that are not traded in an actve market is determined using valuation techniques which maximize the use of observable market data and rely as little as possible on entity specific estimates, If all
significant inputs required to fair value an instrurmnent are abservable, the instrument is included in level 2

Level: 3

These instruments are valued based on significant unohservable inputs whereby future cash flows are discounted using appropriate discount rate. When measuring the fair value of an asset or a liability, the Company uses observakle
market data as far as possible. If the inputs used ta measure the fair value of an asset or a liaility fail into different levels of the fair value hierarchy, then the fair value measurement is categorized in its entirely in the same level of the fair
value hierarchy as the lowest level input that s significant to the entire measurement.

Note 35| Capital mansgarmant

For the purpase of the Company’s capital management, capital includes issved equity capital, share premium and all other equicy reserves. The primary objective of the Company's capital management is to maximize the shareholder
value. The Company manages its capital structure and makes adjustments in light of changes in ecanomic conditions and the requirements of the financial covenants, To maintain or adjust the cafital structure, Company may adjust the
dividend payment ta shareholders, return capital to shareholders or issue new shares

31" March, 2026 31" March, 2025

Loans and borrowings 28,309.85 2622782
Trade payables 1512186
Other financial liability 98567
Less: Cash and cash equivalents 7876 38
Net debt 25,855 63 3357197
Equity 4,96142 496142
Other Equity 8,649 97 871522
Unsecured toan from Holding Co. {Quasi Equity)
Total Equity 13,611.39 13676.64
39,467.03 4724861
066 a71

Batly for Segmentation
In accordance with the requirements of Ind AS-108 *Segment Reporting, the Campany is primarily engaged in a business of civil construction and has na other primary reportable segments, The Directors of the Company
allocate the resources and assess the performance of the Campany, thus he is the Chief Operating Decision Maker (CODM). The CODM monitars the operating results of the business as single segment, hence no separate
segment needs to be disclosed

Mfermation sbsut Geegraphical Areas

As the Company operates In India only, hence no separate geographical segment is disclosed
informaticnabeit Maior Cuntomany

Revenue of the Company derived fram single customer (NHAI) which amounts to 10% or more of the Company's revenue.




batp X7; impnsmant.al fopncal aisets

The credit risk on the financial assets has not increased since the initial recognitian, therefore company measure the loss allowance for the financial assets at an amount equal to 12 month expected credit losses. Since the financial assers
are expected to be realized within the contractual period of the invoice raised, a5 such, there is o ECL {expected credit loss) envisaged in the valug of financial assets under SCA (Service Concession agreement) by the management

'alue Measurements

The Company's activities expose it to variety of financial risks: credit risk, liquidity risk and market risk. The Company's focus is ta foresee the unpredictability of financial markets and seek to minimize patential adverse effects on its
financial performance. The Board of Directors has overall respansibility for the establishment and aversight of the Company's risk Risk systems are reviewed periodically to reflect changes in market
conditions and the Company's activities. The Board of Directors aversee compliance with the Company's risk management policies and procedures, and reviews the risk management framework. The Company'’s financial liabilities comprise
mainly of borrawings, trade and other payables. The Company's financial assets comprise mainly of cash & cash equivalents and other receivables

Credit Risk
Credit risk is the risk that a counterparty will not meet the obligations under a financial instrument ar customer contract, leading to a financial fass. The Company is expased to credit risk primarlly financial assets including deposits with
banks The Company's exposure and credit ratings of its ies are i i and the aggregate value of ians is y spread amongst the Tle

The Company considered current and anticipated future economic conditions relating to industries the Company deals The Company has specifically evaluated the potential impact of Covid-19 an its customers and on its ongoing contract
Sa far, in ip with these itions and events, the Company's obligations on contracts did not result In any termination of cantract, late completion penalties or any liugations with clients or suppliers, Finally, the
Company's expasure to credit risk on its operating activities has led to no major reconsideration of the Expected Credit Losses on customers at end of March 2025

Uguidity Risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with ts financial liabilities that are settled by delivering cash ar another financial asset The Company's approach to managing liquidity
is to ensure, as far as possible, that it will have sufficient liquidity to meet its [iabilties when they are due, under both normal and stressed itit without incurring losses or risking damage o the Company's reputation
Eagoture to Liguidity Rnk

[Amount in Lakks}

Contractial Cach Flow

Carrying smount
Lass thiln Lyea Mara than X year

Non-derlvativa financlal Ifabilities as on 31.03.2026

Bodrowings 6.232.17 SHTRIS 13853 87
Trade payables S 41370
Cther current financisl babilties 502187
3666977

Contractual Cash Flow

Earrping smount
Total Lans than § ywar

1433507 24.32507

1812186 1512086 1512188

30354 203,53 o153

W50 47 138 75042 17.30% 30 4.317.50 1813357

Market Risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect the Company's income or the value of its haldings of financial investments. Market risk is attritutable to all market risk
sensitive financial instruments including foresgn currency receivables and payables

(a) Currency Risk
The functional currency of the Company is indlan Rupees (Rs). The Campany is nat exposed to foreign currency risk.
(b} Price Risk

The Company is not exposed to any price risk.
(C) Intarest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a Anancial instrument will fluctuate because of changes In market interest rates. The Company is exposed to interest rate risk resulting from fluctuations in interest rates,
Company's borrowing includes Ioan taken from banks & the Parent Campany. Summary of financial assets and financial liabllities has been provided betow.
v

Lapusuie 19 Interest Rate Bitk

The interest rate profile of the Company's i bearing financial i as reparted to is as follows:
Amaunt in Lakhs)

Fland rate instrumants
Financial assets .
Financial liabilities. .

Varlable rate Instruments
Financial assets 38,097.70 39,869 87
Flnancial Uabilities 2623212 2433507

Intarmit Rate Senyftivity.

Profit and Loss is sensftive to higher flower interast expenses from borrowings as a resuft of change in interest rates. The following table demonstrates the sensitivity of floating rate instruments to a reasonably possible change in Interest rates, The
rlsk estimates provided assume a parallel shift of 100 basis points interest rate across all yield curves, This calculation also assurnes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at
that date. The year end balances are not necessarily representative of the average debt outstanding during the period

‘Setutity anabybs (Impact on Prafit before Tas)

{Amoust in Lakkd]

Change in Interest Rate 1% 1%
incresse v 100 Bata ooty 11866 15545
Decresie by 100 bas sointy -118.66 -155.45




Note 39: Disclosure pursuant to Para 6 of appendix D of Ind AS 115 for Service Concession Agreements

The Company has entered Service Concession Agreement for a road project envisaging development & operation/maintenance of existing 2 Lane Section, Four Laning from Malout

(Design Km. 45.600, existing Km 80.200 of NH-07) to end of Abohar Bypass (Design Km. 77.600, existing Km 48.200 of NH-07) & from the end of Abohar Bypass Design to CH. Km 0.00 to
Sadhuwali (Design Km. 33.000, existing Km 33.000 of NH-62) Design length 65 km in the State of Punjab under Bharatmala Pariyojana on Hybrid Annuity Model (HAM) and work is under
process. The company has signed service concession agreement with NHAIL.

Note 40: Disclosure pursuant to appendix E of Ind AS 115 for Service Concession Agreements

{Amount in Lakhs)

Name of Entity

Description of arrangement

Significant terms of the arrangement

Annuity receivable from concession
grantor (including Contract assets|
receivables)

Ceigall Malout Abohar Sadhuwali Highways
Private Limited

The Company is formed as a special purpose vehicle (5PV)
to design ,build, operate and transfer basis,("DBOT
Annuity ” or “Hybrid Annuity”) the project relating to Four
Laning from Malout (Design Km. 45.600, existing Km
80.200 of NH-07) to end of Abohar Bypass (Design Km.
77.600, existing Km 48.200 of NH-07) & from the end of
Abohar Bypass Design to CH. Km 0.00 to Sadhuwali (Design
Km. 33.000, existing Km 33.000 of NH-62) Design length 65
km in the State of Punjab under Bharatmala Pariyojana on
Hybrid Annuity Model (HAM) which shall be partly
financed by the Concessionaire who shall recover its
investment and costs through payment to be made by the
authority, in accordance with the terms and condition to|
be set in concession agreement to be entered into.

Period of concession: 2022-39

Remuneration: 40% during construction|
period and balance 60% in half yearly|
annuity in 15 years as per concession
agreement,

concession

Investment from

grantor : No

grant

Infrastructure return at the end of]

concession period : Yes

investment and renewal obligations : Ni

Re-pricing dates : No

Basis on which re-pricing or
negotiation is determined : NA

re-

|Premium payable to grantor: Nil

31 March 2026

38,097.70

31 March 2025

39,868.87

Note 41: Events after reporting period

There is no subsequent event after the reporting period which requires adjustments to the financial statements.

Note 42: Income Taxes

Income taxes in Profit and Loss account comprises of:

(Amount in Rs. in Lakhs)

Parriculars Year ended March 31
2026 2025
Current taxes s -
Deffered taxes 47.25 1558.15
Income tax expense 47.25 1558.15

A reconciliation of the income tax provision to the amount computed by applying the statutory income tax rate to the income before income taxes is summarized below:

(Amount in Rs. In Lakhs)

Particulars Year ended March 31

2026 2025
Profit before income taxes : -18.00 6,038.72
Enacted tax rates in India 25.17% 25.17%
Computed expected tax expense -4,53 1519.95
Non-deductible expenses 205.72 152.26
Tax effect of non deductible expense 51.77 38.32
Income tax expense 47.24 1558.27
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