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INDEPENDENT AUDITOR’S REPORT (M) 98141-33156

To

To the Members of M/S. CEIGALL VRK 12 PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of M/S. CEIGALL VRK 12 PRIVATE LIMITED (“the
Company”) which comprises the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss including the
statement of Other Comprehensive Income, Statement of Cash Flows and Statement of Changes in Equity for the
period ended, and notes to the Ind -AS financial statements, including material accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the Accounting principles generally accepted
in India including Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015,as amerided (“Ind AS”), of the state of affairs of the Company as at March
31, 2025, the Statement of Profit and Loss including the statement of Other Comprehensive Income, changes in equity
and its Cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilitiés for the Audit of the Standlone IND-AS Financial Statéments section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants

of India (ICAI) together with the independent requirements that aré rélevant to our audit of the financial

statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requitements and the ICAI's Code of Ethics.

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

Information other than the financial statements and auditors’ report thereon

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated. |
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If, based on the work we have performed, we conclude that there is a material misstatement of this other information;
we are required to report that fact. We have nothing to report in this regard.

Management’s responsibility for the financial statements

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or_con: itions that may cast
significant doubt on the Company’s ability to continue as a going concern. If #We- t.oncl'ﬂ:le at a material
uncertainty exists, we are required to draw attention in our auditor’s report o, the re \’L;’;z];i;._‘@l‘&;;ures in the
financial statements or, if such disclosures are inadequate, to modify our opiniory | Oul £onclu Sare\l
audit evidence obtained up to the date of our auditor’s report. However, future evanfs Oh song tmns mjay cause the
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*  Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlymg transactions and events in a manner that achieves fair
presentation.

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

(d) In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

(e) On the basis of the written representations received from the directors as on 31st March, 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) The reservations relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph 2(b) above on reporting under Section 143(3)(b) of the Act and paragraph 2(h)(viii)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

(g) With respect to the adequacy of the internal financial controls over financial reporting of the Company with
reference to these Ind AS Financial Statements and the operating effectiveness of such controls, refer to our
separate Report in "Annexure B" to this report

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

(i) With respect to the other matters to be included in the Auditor’s Report in accopdance. ith Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the bcst of oy fiqtormahon and
according to the explanations given to us; 2 P
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1ii.

iv.

Vi.

vii.

Viil.

Place : Ludhiana
Date : 05-05-2026

UDIN: 26534281EMAEYC2038

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

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

The management has represented 'that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person or entity, including
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the 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;

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

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

The Company has not declared or paid dividend duting the period

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

. __For V.V.BHALLA & Co
*~ -~ Chartered Accountants
AU FifmiRegd. Na. : 002928N
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ANNEXURE - A TO THE AUDITOR'S REPORT

(The Annexure referred to in our paragraph '1' under "Report on other Legal and regulatory Requirements section of our
report of even date to the members of CEIGALL VRK 12 PRIVATE LIMITED for the period ended 31st March, 2026)

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

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

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

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

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

4. (a) According to the information and explanations given to us and on the basis of our examination of the records of the
company, The company has complied with section 186 of the Companies Act, 2013 in respect investments made
and the company has not given any loans , or provided any gurantee or security as specified under section 185 &
186 of the Companies Act 2013.

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

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

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

There were no undisputed amounts payable in respect of statutory dues referred above on the last day of the
financial year concerned for a period of more than six months from the date they became payable.

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

8. According to the information and explanations given to us, The company has not surrendered or disclosed any
tranasction, previously unrecorded in the books of accounts, in the tax assesments under the Income Tax Act, 1961 as

income during the period. Hence, reporting under this clause 3(viii) of this order is not applicablg.+” [. —
LN

9. a) The Company has not defaulted in repayment of loans or other borrowings or in the pa(.j\z"r:{_elﬂt of interest thiéreon to
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11.

12.

13.

14.

15.

16.

17
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b) The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

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

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

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

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

(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.

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

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

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

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

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

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

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

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

According to the information and explanations given to us and based on the audit procedures conducted by us, the
Company has not incurred cash losses in the financial year covered by our audit; however, it had incurred cash losses
amounting to Rs. 24.98 Lacs in the immediately preceding financial year

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

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

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

_e=sEgr V.V. BHALLA & Co
P C_l:'l_ar tered, Accountants
7~ Firi Regd. No. : 002928N

/ #{ CA Pankaj Bhalla
Place : Ludhiana . Partner

Date : 05-05-2026 Wiermbership No. 534281
UDIN: 26534281 EM AEYC2038 P




ANNEXURE - B TO THE AUDITOR'S REPORT

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

We have audited the internal financial controls over financial reporting of M/S. CEIGALL VRK 12 PRIVATE
LIMITED("the Company") as of 31 March 2026 in conjunction with our audit of the Financial Statements of the Company
for the year 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 (ICAI). 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 he 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 the 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 elfectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the Financial Statements, whether due to fraud or error

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of Financial Statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control over financial reporting
includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; o

(2) provide reasonable assurance that transactions are recorded as necessary to permit prepa ral.[on of I'maj:cﬁal Statements
in accordance with generally accepted accounting principles, and that receipts and e>(pendlmre§ 0]5 the co gémy are being
made only in accordance with authorisations of management and directors of the company; and. {

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised dcq uzsumn u*
of the company's assets that could have a material effect on the Financial Statements q\*) i
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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 he
detected. Also,projections of any evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at 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

N 1. 4 ST
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Fron—=L Chéﬂel ed Accountants
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Date : 05-05-2026 N é;\ Pankaj Bhalla

UDIN: 26534281EMAEYC2038 Calls Partner
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CEIGALL VRK 12 PRIVATE LIMITED
CIN: U42101PB2023PTC058514
Standalone Balance Sheet as at March 31, 2026

(All amounts in "Lakhs" unless stated otherwiss)
As at As at

Particulars Notes
rch 31, 2026 March 31, 2025

Assets

Non-Current Assets

Property, Plant & Equipment & Intangible Assets
Property, Plant and Equipment =
Intangible Assets - -
Financial Assets

(I} Receivable Under Service Concessions Arrangements 3 5,009.26 5,000.99
Deferred Tax Assets (Net) 4 7.76 7.76
Other Non-Current Assets S 473.47 473 47
Sub-Total {Non-Current Assets) 5,490.49 5,482.22
Current Assets
Inventories -

Contract Assets
Financial Assets

(1) Investments

() Trade Receivables
(111) Cash and Cash Equivalents 6 2.00 0.82
(IV) Bank Balances other than Cash & Cash Equivalents =
(V) Loans & Advances =
(VI) Other Financial Assets - -
Other Current Assets 7 995.90 990.76

Sub-Total (Current Assets) 997,91 991.58
Total Assets 6,488.40 6.473.80
Equity and Liabilities

Equity |

Equity Share Capital 8 1000 1000
Other Equity 9 566.66 42459
Sub-Total (Equity) 576.66 434.59
Liabilities

Non-Current Liabilities
Financial Liabilities

() Borrowings 10 203.34 136 87
Other Non-Current Liabilities -
Non-Current Provisions

Sub-Total (Non-Current Liabilities) 203.34 136.87

Current Liabilities

Financial Liabilities

(1) Borrowings

(1) Trade Payables
a) Total Outstanding dues of Micro Enterprises and Small Enterprises -

b) Total Qutstanding dues Other than Micro Enterprises and Small Enterprises 1 5,708.09 5,801.50
(V) Other Financial Liabilities - .
Other Current Liabilities 12 0.30 100 85
Sub-Total (Current Liabilities) 5,708.39 5,902.34
Total Equity and Liabilities 6,488.40 6,473.80

Company's overview and Summary of Material accounting policies, accounting judgements, estimates and assumptions (Refer Notes)
The accompanying notes (note 1 to 28) referred to above form an integral part of the standalone financial statements.

As per our report of even date
For V.V.Bhalla & Co.

Chartered Accourtas For and‘qn behalf of Board ofDirectors

Fire - /
AVava
. Pradip Kumar Mandal
3 (Director)
CA Pankaj By ] DIN: 09669048
Partner

A

(Director)
Date : ag, 0% - M DIN:10126792

Place: Ludhiana




CEIGALL VRK 12 PRIVATE LIMITED

CIN: U42101PB2023PTC058514

Standalone Statement of Profit and Loss for the period ended March 31, 2026
{All amounts in "Lakhs" unless stated otherwise)

Period ended Year ended
fhlars A7 March 31,2026 March 31, 2025
Number
REVENUES:
Revenue from Operations 13 8.27 5,000.99
Other Income - -
(1) Total Income () 8.27 5,000.99
() EXPENSES;
Cost of Construction 14 - 5,000.99
Finance Costs 15 18.51 17.82
Other Expenses 16 6.02 1.95
(Il) Total Expenses (li} 24.52 5,020.76
(1) Profit Before Tax (I-11) (16.25) {19.77)

(IV} Tax Expenses:
Current Tax -
Deferred Tax 17 0.00 (2.02)

(V) Profit from Continued Operations (lli-1V) (16.25) (17.75)

(V1) Other Comprehensive Income
Items that will not be reclassified to Profit & Loss
(i) Re-measurement (gain)/loss on defined benefit plans
(i) Tax on (i) above
Total Other Comprehensive Income (VI) - -

(V) Total Comprehensive Income for the Period (V-VI) (16.25) {17.75)
(Vi) Earnings Per Equity Shares 18

Basic (In X) (16.25) (17.75)

[ Diluted (In ) (16.25) (17.75)

Company's overview and Summary of Material accounting policies, accounting judgements, estimates and assumptions (Refer Notes)
The arcompanying nntes (nnte 1 tn 78) referrad to abova form an integral part of the standalono financial ctatomante.

As per our report of even date

For V.V.Bhalla & Co.

Chartered Accmll; A s, For and on behalf of Board of Directors

irm Regd. No'. syl [ ] j
3 BY. P :

A Pradip Kumar Mandai~
mrbu} . ," (Director)
CA Pankaj Bhalia v _ DIN: 09669048
Partner i
M.No. 534281 S AT
UDIN: 2453424 EMAEYC 208 Kapil Aggardl
Place: Ludhiana {Director)
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CEIGALL VRK 12 PRIVATE LIMITED
CIN: U42101PB2023PTC058514

Standalone Statement Of Cash Flows

Particulars

(I} Operating Activities

(All amounts in "Lakhs" unless stated otherwise)

Period ended Year ended

March 31,2026  March 31, 2025

Profit Before Tax (16.25) (19.77)
Profit Before Tax (16.25) (19.77)
Adjustments for -

Depreciation and amortisation - -
Finance Cost 18.51 17.82
Interest Income -
Profit/Loss on sale of investments carried at FVTPL - -
Operating profit before working capital adjustments 2,25 (1.95)
Adjustments for changes in Working Capital -

(Increase)/Decrease in Inventories -

(Increase)/Decrease in Trade Receivables - -
(Increase)/Decrease in Non Current Financial Assets (8.27) {5,000.99)
(Increase)/Decrease in Other Current Assets (5.14) (901.55)
Increase/(Decrease} in Trade Payables (93.41) 5,801.50
Increase/{Decrease) in Other Current Liabilities (100.54) 99.22
Cash generated from operations (205.11) (3.78)
Income Taxes Paid (Net) - -
Net cash flow from/{used in) Operating Activities (1) (205.11) {3.78)

(I1) Investing Activities
Purchase of Fixed Assets
Purchase of Investments

Net cash flow from/(used in) Investing Activities (1}

(IN) Financing Activities
Proceeds from Equity share capital

208.54 9.78

Proceeds from unsecured loans

Capital Contribution by Parent entities

Dividend Paid - -
Finance Cost (2.25) (6.07)
Expense on issue of Bonus shares - -
Net cash flow from Financing Activities (11} 206.29 3.71
Nel liicrease/{Decrease) in Cash and Cash Eqguivalents (1+11+111) 1.18 {0.07)
Cash and Cash Equivalents as at Beginning of the Year (A) 0.82 0.89
Cash and cash equivalents as at the End of the Year (B) 2.00 0.82
Net Increase/(Decrease) in Cash and Cash Equivalents (B-A) 1.18 {0.07)

Company's overview and Summary of Material accounting policies, accounting judgements, estimates and assumptions (Refer Notes)
The accompanying notes (note 1 to 28) referred to above form an integral part of the standalone financial statements.

As per our report of even date

For V.V.Bhalla & Co.
hartered Accountants _ _ee=u.
* . -

o
CA Pankaj
Partner .
M.No. 534281 N f UDH\P"\ T
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Place: Ludhiana
Date : bg‘ Ol_—lé

For and on behalf of Board of

\ Directors

Pradip Kumar Mandal
(Director)
DIN: 09669048

i
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CEIGALL VRK 12 PRIVATE LIMITED
CIN: U42101PB2023PTC058514
Standalone Statement of Changes in Equity for the period ended March 31, 2026

{All amounts in "Lakhs” unless stated atherwise]
A. Equity Share Capital

|Particulars Number of Shares Amount
As at 01.04.2024 1,00,000 10.00
Changes in equity share capital - -
As at 31.03.2025 1,00,000 10.00
Changes in equity share capital -
As at31.03.2026 i 1,00,000 10.00

) O L P e

0 O

As at March 31, 2024 (19.26) - - 454.03 434.77
Profit/{Loss) for the Year {17.75) - - - (17.75)
Expense on issue of Bonus Shares - - - -
Dividends - - - - -
Capital Contribution by Parent Entities - - - 7.57 7.57
Other Comprehensive Income for the Year - - - - -
As at March 31, 2025 {37.02) - - 461.60 424.59
Profit/{Loss) for the Year (16.25) - - - (16.25)
Expense on issue of Bonus Shares - - - - -
Dividends -
Capital Cantribution by Parent Entities S - 158.33 158.33
Other Comprehensive Income for the Year - - - - 1 -
As at March 31, 2026 {53.27)| - . 619,93 566,66

For Description of the purpose of each reserve within equity,refer notes of these financial statements

The accompanying notes (note 1 to 28) referred to above form an integral part of the standalone financial statements.
As per our repart of even date
For V.V.Bhalla & Co.
Chartered Accounts
Flr’?n Regd. No

For and on behalf of anré‘ of Directars
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: {Director)
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CEIGALL VRK 12 PRIVATE LIMITED
CIN: U42101PB2023PTC058514

Material Accounting Policies and explanatory notes to Standalone Financial Statements

1 CORPORATE INFORMATION

CEIGALL VRK 12 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 Construction of 6-lane Greenfield Varanasi-
Ranchi-Kolkata Highway from junction with NH-20 in Bongabar village to Junction with NH-320 in Lepo village from km 325.500 to km 358.500
under Bharatmala Pariyojana in the State of Jharkhand on Hybrid Annuity Mode

2 MATERIAL ACCOUNTING POLICIES

2.1 Basis of Preparation of Standalone Financial Statements

{a) Statement of Compliance

The Standalone Financial Statements have been prepared in accordance with indian Accounting Standards (IND AS) as prescribed under
Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015 as amended time to time and
relevant provisions of the Companies Act, 2013 and presentation requirements of Division Il of Schedule Il to the Companies Act, 2013, {Ind
AS compliant Schedule 111). The Financial Statements comply with IND AS notified by ‘Ministry of Corporate Affairs (“MCA”). The Company has
consistently applied the accounting policies used in the preparation for all periods presented.

(b) Basis of Preparation [

The Company’s tinancial statements have been prepared in accordance with Indian Accounting Standards {Ind AS) as notitied by Ministry of
Corporate Affairs under sections 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules,
2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016.

The audited financial statements as at year ended March 31, 2026 were approved by the Board of Directors at their meeting held on May 5,
2026.

The Company maintains its accounts on accrual basis following the historical cost convention, except for certain financial instruments that are
measured at fair values in accordance with Ind AS. Further, the guidance notes/announcements issued by the Institute of Chartered
Accountants of India {ICAl) are also considered, wherever applicable to the extent where compliance with other statutory promulgations
override the same requiring a different treatment.

| 2.2 Revenue Recognition
Revenue from contracts with customer
Revenue from contracts with customers is recognised when contro! of the goods or services are transferred to the customer at an amount
that reflects the consideration to which the company expects to be entitled in exchange for those goods or services. The company has
generally concluded that it is the principal in its revenue arrangements because it typically controls the goods or services before transferring
them ta the customer. The accounting policies for the specific revenue streams of the company as summarized below:

i Sale of product

Revenue from the sale of products is recognised at point in time when the control of the goods is transferred to the customer based on
contractual terms i.e. either on dispatch of goods or on delivery of the products at the customer’s location

ii Construction contracts

Performance obligation in case of construction contracts is satisfied over a period of time, since the company creates an asset that the
customer contrals as the asset is created and the company has an entarceahle right to payment for performance completed to date if it meets
the agreed specitications

Revenue from construction contracts, where the outcome can be estimated reliably and is recognized under the percentage of completion
method by reference to the stage of completion of the contract activity The stage of completion is measured by input method ie. the
proportion that costs incurred to date bear to the estimated total costs of a contract. The percentage of-completion method (an input
method) is the most faithful depiction of the company’s performance because it directly measures the value of the services transferred to the
customer.

The total costs of contracts are estimated based on technical and other estimates. In the event that a loss is anticipated on a particular
contract, provision is made for the estimated loss. Contract revenue earned in excess of billing is reflected under as “contract asset” and
billing in excess of contract revenue is reflected under “contract liabilities”.

Revenue billings are done based on milestone completion basis or Go-live of project basis.Retention money receivable from project customers
does not contain any significant financing element, these are retained for satisfactory performance of contract. In case of long - term
construction contracts payment is generally due upon completion of milestone as per terms of contract. In certain contracts, short-term
advances are received before the performance obligation is satisfied.

The major component of contract estimate is “budgeted cost to complete the contract” and on assumption that contract price will not reduce
vis-a vis agreement values. While estimating the various assumptions are considered by ~management such as:
* Work will be executed in the manner expected so that the project is completed timely;

s Consumption norms will remain same;

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

iii Service contract
Service contracts (including operation and maintenance contracts and job work contracts} in which the company has the right to

consideration from the customer in an amount that corresponds directly with the value to the customer of the company’s performanc
completed to date, revenue is recognized when services are performed and contractually billable.




CEIGALL VRK 12 PRIVATE LIMITED
CIN: U42101PB2023PTC058514

Material Accounting Policies and explanatory notes to Standalone Financial Statements

iv Variable consideration

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

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

viii Contract balances

Contract assets

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

Trade receivables

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

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the company has received consideration (or an
amount of consideration is due) from the customer. If a customer pays consideration before the company transfers goods or services to the
customer, a contract liability is recognised when the payment is made, or the payment is due (whichever is earlier). Contract liabilities are
recognised as revenue when the company performs under the contract. Contract liabilities include unearned revenue which represent
amounts billed to clients in excess of revenue recognized to date and advance received from customers. For contract where progress billing
exceeds, the aggregate of contract costs incurred to date plus recognised profits (or minus recognised losses, as the case may be), the surplus
is shown as contract liability and termed as unearned revenue . Amount received before the related work is performed are disclosed in the
balance sheet as contract liability and termed as advances received from customers
ix Recognition of interest income, Dividend and other income
Interest income is recognised using the effective interest 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.
Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion of the entity, on or
before the end of the reporting period but not distributed at the end of the reporting period.
All other income is accounted on accrual basis when no significant uncertainty exists regarding the amount that will be received.

[ 2.3 Oberétihg cycle for Current and Non Current classification:

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

ic traatod ac corrant wihon it ic

* Expected to be realised or intended to be sold or consumed in normal operating cycle

« Held primarily for the purpose of trading

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

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period

All other assets are classified as non-current.

A liability is current when:

* |t is expected to be settled in normal operating cycle

® It is held primarily for the purpose of trading

e |t is due to be settled within twelve months after the reporting period, or

» There is no unconditional right to defer the settlement of the liability for at [east twelve months after the reporting period.

The Company classifies all other liabilities as non-current.

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

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

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

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

- Recognition
Subsequent costs of property, plant and equipment shall be included in asset's carrying amount only if:
(a) it is probable that future economic benefits associated with the item will flow to the entity; and
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Material Accounting Policies and explanatory notes to Standalone Financial Statements

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

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

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and
adjusted prospectively, if appropriate.

- Depreciation on Property, Plant and Equipment

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual values over their estimated useful
lives using the straight-line method, and is generally recognised in the statement of profit and loss. Assets acquired under finance leases are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain that the company will obtain ownership by
the end of the lease term. Freehold land is not depreciated.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (up to) the date on which asset is ready for use {disposed of).

2.5 Financial Instrument

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 asset and liabilities are recognised when the company becomes a part to the contractual provisions of the instrument

(A) Financial Assets -

Initial recognition and measurement

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

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

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

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

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

For purposes of subsequent measurement, financial assets are classified in three categories:

* Financial assets at amortised cost (debt instruments)

e Financial assets at fair value through profit or loss

& EQUITY INVESTMENTS In Subsidiaries, Assoclates and Joint Venture at Lost

Financial assets at amortized cost (debt instruments)

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

a} the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or
loss. The company’s financial assets at amortised cost includes trade receivables, security and other deposits, other receivable and loan to the
subsidiaries included under other financial assets.

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

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

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as other income in the statement of
profit and loss when the right of payment has been established, except when the company benefits from such proceeds as a recovery of part
of the cost of the financial asset, in which case, such gains are recorded in OCI. Equity instruments designated at_tgjr_x_r_a‘lue through OCl are not
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subject to impairment assessment. ,;: R \ s
, LR # 5
S "N
Financial assets at Fair Value through Profit and Loss (FVTPL) s : / [[ | “,“:. '
o Al ol \
d>( chartgrgd )\
‘u[ v\‘:\(r*i_].i & nis + :
' FALAAS '
|‘ < "
N2 S
. 'y b, s
e (_,‘fj A \) -



CEIGALL VRK 12 PRIVATE LIMITED
CIN: U42101PB2023PTC058514

Material Accounting Policies and explanatory notes to Standalone Financial Statements

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured at FVTPL. This includes all
derivative financial assets and Mutual Funds. On initial recognition, the company may irrevocably designate a financial asset that otherwise
meets the requirements to be measured at amortised cost or at FVOC! as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise,

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on remeasurement
recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset
Equity investments in Subsidiaries, Associates and Joint Venture at Cost ’

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

Derecognition

A financial asset is derecognized only when:

(i) the company has transferred the rights to receive cash flows from the financial asset or 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

(i) Where the entity has transferred an asset, the company evaluates whether it has transferred substantiaily 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 derecognized 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

Impairment of financial Assets

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

= significant financial difficulty of the borrower or issuer;

¢ a breach of contract such as a default or being past due for 90 days or more;

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

» it is probable that the borrower will enter bankruptcy or other financial reorganization; or

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

Ind AS 109 requires expected credit losses to be measured through a loss allowance The company applies the expected credit loss (ECL)
model for measurement and recognition of impairment losses. The company follow the simplified approach for recognition of impairment
allowance on all trade receivable and/or contract assets. The application of the simplified approach does not require the company to track
changes in credit risk Rather, it recognizes impairment allowance based on lifetime. For all other financial assets, expected credit losses are
measured at an amount equal to the 12 month expected credit losses or at an amount equal to the life time expected credit losses if the
credit risk on the financial asset has increased significantly since initial recognition

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

(B) Financial liabilities

Initial recognition and measurement

Financial liabilities are initially measured at its fair value plus or minus, in the case of a financial fiability 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 liabilities are classified as measured at amortized cost. 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

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

{C) Financial guarantee contracts

Financial guarantee contracts issued by the company are those contracts that require a payment to be made to reimburse the holder for a loss
it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial
guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the
issuance of the guarantee, Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment
requirements of Ind AS 109 and the amount recognised less, when appropriate, the cumulative amount of income recognised in accordance
with the principles of Ind AS 115, Investment made by way of Financial Guarantee contracts in subsidiary, associate and joint venture
companies are initially recognised at fair value of the Guarantee.

(D) Reclassification of financial Instruments

The company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is

made for financial assets, such as equity instruments designated at FVTPL or FVOCI and financial liabilities. For financial ‘,;fjw"l/’r]Ttli(EI‘e;L}%
instruments, a reclassification is made only if there is a change in the business model for managing those assets ,'-:/C‘-‘.\t-";'_'“ i.‘.,‘i,--_,"; WL
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transfer the liability takes place either:

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

¢ in the absence of a principal market, in the most advantageous market for the asset or liability

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

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

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

The company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair
value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs

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

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

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable.

Level 3: Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the company determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation {based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

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

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

For the purpose of fair value disclosures, the company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above

. 2.6 Income Taxes

Income tax expense for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate and
changes in deferred tax assets and liabilities attributable to temporary differences. The current income tax charge is calculated in accordance
with the provisions of the Income Tax Act 1961.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted at the end of the reporting
period and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.
Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised for all deductible temporary
differancac and brought forward lesses only if it io probahble thot future toiable profit will be available to reatise the temporary differenees.
Current tax assets and tox liabilities are offset where the entity has a lagally anforceable right to offset and intends either to settle on a nat
basis, or to realise the asset and settle the liability simultaneously. Current and deferred tax is recognised in profit or loss, except to the extent
that it relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
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eomprehensive income or directly in equity, respectively
2.6 Leases

Leases
At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract

conveys the right to control the use of an identified asset for a period of time in exchange for consideration.
company as a lessee

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

Right of use of Assets

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

Lease liabilities

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

Short-term leases and leases of low-value assets

The company has elected not to recognise right of use assets and lease liabilities for short term leases of all the assets that have a lease term
of twelve months or less with no purchase option and leases for which the underlying asset is of low value. The lease payments associated
with these leases are recognized as an expense on a straight-line basis over the lease term

company as a lessor

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

2.7 Earnings Per Share

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

it} Diluted earnings per share
For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the
weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

<&
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A provision is recognized when an enterprise has a present obligation as a result of past event; it is probable that an outflow or resources will
be required to settle the obligation, in respect of which a reliable estimate can be made. Provisions are discounted to its present value and
are determined based on best estimate required to settle the obligation at the balance sheet date. There are reviewed at each balance sheet
date and adjusted to reflect the current best estimates

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the
risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost
in the statement of profit and loss

2.9 Contingent Liabilities

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

When there is a possible obligation or a present obligation where the likelihood of an outflow of resources is remote, no disclosure or
provision is made.

2.10 Cash and Cash Equivalents

Cash and cash equivalents for the purposes of Financial Statement comprise of cash at bank and cash in hand including fixed deposits.

Fixed deposits other short term investment with an original maturity of 12 months or less has been shown as other Bank balances under
current financial assets in the financial statements.

Fixed deposit with an original maturity of more than 12 months has been shown as non current financial assets.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and deposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral part of the Company’s cash management.

2.11 Rounding off amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest Lakhs as per the requirement of Schedule Il
unless otherwise stated.

_2.12 Significant accounting judgements, estimates and assumptions

The preparation of Financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions
that affect the reported amounts of income, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the
reporting period. Although these estimates are based on the management’s best knowledge of current events and actions, uncertainty about
these assumptions and estimates could result in the outcomes requiring.a material adjustment to the carrying amounts of assets or liabilities
in future periods. Therefore, actual results could differ from these estimates

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period
in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods

Judgements

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

a) Revenue from contracts with customers

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

b) 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.

c) 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 farecast to be derived from the asset. This forecast involves cash flow projections and selecting the appropriate discount
rate
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Note - 3 Non Current Financial Assets :Service Concession Receivable

Particulars

As at

As at

March 31, 2026 March 31,2025

(A)

Service Concession Receivable

5,009.26

5,000.99

Total

5,009.26

5,000.99

Note - 4 Deferred Tax Assets (Net)

{A)

Particulars

Deferred Tax Assets

As at

As at

March 31, 2026 March 31,2025

7.76

7.76

Total

7.76

7.76

Nate - 5 Non-Current Assets-Other

Particulars

Unsecured, Considered Good

As at

As at

March 31, 2026 March 31,2025

(A)

Upfront Fees On Processing Of Borrowing

473.47

473.47

Total

473.47

473.47

Note - 6 Current Financial Assets : Cash and Cash Equivalents

(A)

Particulars

Balance with Banks

As at

As at

March 31, 2026 March 31,2025

- in Current Accounts

2.00

0.82

Total

Particulars

2.00

0.82

Note - 7 Other Current Assets )

As at

March 31, 2026

As at
March 31,2025

(A) Balance with Government Authorities 992.15 990.76
(B) Others Receivable - .
Total 995.90 990.76
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Note - 10 Borrowings

" As at As at
AR March 31, 2026 March 31,2025
(1)  Unsecured - Classified At Amortised Cost
(A) Loan from Related Parties - 203.34 136.87
[Total 203.34 136.87

Note - 11 Current Financial Liabilities - Trade Payable

Particulars

Trade Payables - Classified at amortised cost

As at
March 31, 2026

As at
March 31,2025

(A) |Total outstanding due to micro and small enterprises

(B) |Total outstanding due to creditors other than micro and small enterprises

5,708.09

5,801.50

|Total

5,708.09

5,801.50

Note - 12 Other Current Liabilities

Particulars

As at
March 31, 2026

As at
March 31,2025

{A) Statutory Dues 0.00 100.03
(B} Expenses Payable 0.30 0.32
(C) Cheques Issued But Not Presented = 0.50

0.30 100.85
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Note - 13 Revenue from Operations

Particulars

As at

As at

(1) Revenue from Construction Contracts

March 31, 2026
8.27

March 31,2025
5,000.99

Total

8.27

5,000.99

Note - 14 Cost of Construction :

Particulars As at As at
March 31, 2026  March 31,2025 |
(A) Contracting cost at site 5,000.99
Total - 5,000.99

Note - 15 Finance Cost

Particulars

As at
March 31, 2026

As at
March 31,2025

{A) Interest On Unsecured Loan 16.25 11.75
| (B) Others 2.25 6.07
[ Total 18.51 17.82

Note - 16 Other Expenses

Particulars As at As at
March 31, 2026  March 31,2025
(A) Payment to Auditors
- Statutory Audit 0.30 0.30
(B) Printing & Stationery - B
(C) Legal & Professional 1.01 0.97
(D) Rates & Taxes 4.11 0.08
(E) Other Miscellaneous Expenses 0.60 0.60
Total 6.02 1.95

Note - 18 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

As at

March 31, 2026

As at

March 31,2025

Profit for the year attributable to Equity Shareholders (16.25) (17.75)
Calculation of Weighted Average Number of Equity Shares

- Number of share at the beginning of the year 1,00,000.00 1,00,000.00
- Total equity shares outstanding at the end of the year 1,00,000.00 1,00,000.00
- Weighted average number of equity shares outstanding during the year 1,00,000.00 1,00,000.00
Adjusted Basic Earnings Per Share {In ) (16.25) (17.75)
Diluted Earnings Per Share (In ) (16.25) (17.75)
Nominal Value of Equity Shares (In ) 10.00 10.00

el LY
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Note No.8 Equity Share Capital
|i} Turrent Reporting Period

Restated
balance at the
beginning of

Balance at the Changes in
beginning of Equity Share equity share end of the
Particulars the current  Capital due to capital during current
- the current n
reporting prior period i the current reporting
repartin|
period errars B . = year period
period
Autharized Share Capital |

1,00,000 equity shares of Rs 10 each 10 00 - 1000 | 1000

Changes in Balance at the

Total 10.00 - 10.00 - 10.00
Issued, sibscribad and paid-up
Equity Share Capital

1,00.000 equity shares of Rs_10 each 10.00 1000 1000
Total 10.00 . 10.00 . 10.00

Pravious Reporting Period

Restated s
Balance at the Changes in Changes in Balance at t|
balance at the

beginning of Equity Share equity share end of the

a ) beginning of = .
Particulars the current  Capital due to lhg gm capital during current
e curre
reporting prior period i the current reporting
reportin, 3
periaod errors L 8 year period
pariod

Authorized Share Capital
1,00,000 equity shares of Rs 10 each 10 00 - 1000 1000
Total 10.00 - 10.00 - 10.00

Issued, subscribed and paid-up T
Equity Share Capital ¥

1.00,000 equity shares of Rs_ 10 each 1000 10,06 10.00
Total 10.00 - 10.00 - 1000

Additional Information

Al Heanciliation ol Equlty Share Capital (In Numbers)
| As at As at
March 31, 2026 March 31,2025

Shares dine at the beginning of the vear 1.00,000 | 100000 |
Add : Shares issuea dunine the vear | |
Shares outstanding at the end of the vear 1.00,000 | 1,00,000 |

(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 %age change

Particulars

March 31, 2026 March 31,2025 during the year
Ceigall India Limited 74 000l 74 0n%!1 74 000l 74 00%| N ON%
]Ceigall Infra Projects Pvt Ltd A 26,000! 26 00%! 260001 26 00%| 0.00%

(C} Shareholding of Promoters:-

As at As at

Shares held Ly p at the end of the year March 31, 2026 March 31,2025

No of shares No of shares TS
Promoter Name Shar i Sharesholding during the year
Ceigall India Limited 74 000 74 00% 74 000 74 00%!| 0.00%
Ceigall Infra Projects Pyt Ltd 26,000 26.00% 26,000 26 .00%!| 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 sharehoiders

{e) There are no shares issued without payment being received in cash during past 2 years
{f) The company has not declared any dividend

{g) There is no bonus shares issued during the last five year

(h) There is no buyback of any shares issued during

(i) Details of shares held by holding company or its ullymate helding company or thelr subgidlacles o sseacaies

As at As at
March 31, 2026 March 31,2025
Name No of shares %age No of shares Y%age |%age change
(Ceigall India Limited 74000 74 00% f74000 74.00% 10 00%
Ceigall Infra Projects Pvt Ltd 26000 26 00% 126000 26 00% 10 00%
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Note - 17 Deferred Tax

particulars As at Provided during As at Provided during As at
March 31, 2024 the year March 31,2025 the year March 31, 2026
Deferred tax assets:
Pre-Operative expenses 118.11 (110.35) 7.76 {0.00) 7.76
Total deferred tax assets 118.11 (110.35) 7.76 {0.00) 7.76
Net Deferred Tax Assets/(Liabilities) 118.11 (110.35) 7.76 (0.00) 7.76

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 {All amounts in "Lakhs"” unless stated atherwise)

Ch: d
As at (Charged) / (Charged) / As at

Particulars . credited to profit 3
April 1, 2025 Tl credited to OCl March 31, 2026

Deferred tax asset arising out of:
Pre-Operative expenses 7.76 -0.00 - 7.76

Net deferred tax assets 71.76 {0.00}) - 7.76

Previous Reporting Period
{a) Movement in deferred tax assets (Al amounts in "Lakhs" unless stated atherwlise]

ch d
As at (Charged) / {Charged) / As at

Particulars credited to profit

April 1, 2024 credited to OCI March 31,2025
and loss

Deferred tax asset arising out of: |
Pre-Operative expenseas | 118.11 110.35 - 7.76

Net deferred tax assets 118.11 | {110.35} - 7.76
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Note No - 19A Disclosures of Financial instruments

A. Accounting classification and fair value measurement
(i) The carrying value and fair value of financial instruments by categories at the end of each reporting period is as follows:
As at 31.03.2026

(AT zmaounds i CLashe” unless stitso otherwiiet

At fai
alr value throdghprgfit or At fair value through OCI

. ! 1552 Total carrying !
Particulars Amortized cost  Desjgnated Equity instruments A Total Fair value
upon initial Mandatory designated upon Mandatory
recognition initial recognition
Assets:
|Cash and cash equivalents | 2.00 - - | 2.00 2.00
|Total | 2,00 - - -l - 2.00 2.00
Liabilities:
Unsecured Loans | 203.34 - - - - 203 34 203.34
Trade Payables 5,708 09 : - | 8| 5,708 09 5,708.09
Total | 5,911:.43 - z B Et 5,911.43 5,911.43

(i) The carrying value and fair value of financial instruments by categories at the previous year end of each reporting period is as follows:

As at 31-03-2025 i
At fair value through profit or - At fair value through OCl
Particulars T T et Designated Equity instruments Total carrying Total Fair value
upon initial Mandatory designated upon Mandatory value
recognition initial recognition
Assets:
Cash and cash equivalents 0.82 : - - | - 082 0.82
Total : 0.89 , 3 : : 0.89| 0.89
| 1
Liabilities: |
\Unsecured Loans 136.87| | 136 87 136.87|
Trade Payables 5,801 50 | 5,801.50] 5.801 50
Total 5,938.37 ED : | J 5,938.37. 5,938.37

(i) Measurement of Fair Value of Financial assets and liabilities

(a) Fair Value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or Kabilities

Level 2 - Inputs other than quoted prices included within Level 1 that are observabie for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices}

[evel 3 Inputs far the assets ar liahilities thet are not hesad on observable market data (unobservable inputs).

(b) The following table presents fair value hierarchy of assets and liabilities measured at fair value:

As at 31.03.2026

| Particulars Fair Value | Fair Value measurement using

| Level 1 | Level 2 | Level 3
| Nil

(b) The following table presents fair value hierarchy of assets and liabilities measured at fair value:

As at 31-03-2025

:Particulars Fair Value Fair Value measurement using

' Level 1 ] Level 2 | Level 3
Nil
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Financial

fimancial assets of the Company include sl Liank oearce= and trade and other receivables (hat derive directly from |15 foeratiany | ha P
include foans and borrowings, trade and other payables and Lhe main purpose of these financial liabilites 1s to finance lhe day to day operalions of the company.

insneal lEmilites Gf the company

The Company is exposed to market risk. credit risk and liquidity risk. The Company's senfor management oversees the management of these risks and that advises on financial nsks and the
appropriate financial risk governance framework for the Company.

This nole explains the risks which lhe company is exposed (o and palicies and framework adopted by the company ta manage these risks:

(i) Market Risk
Markel risk is the risk thal the fair value of future cash flows of a financial instrument will fluctuate because of changes In market prices. Market prices comprise lhree lypes of risk: foreign
currency risk, inleresl rate risk and investmenl risk

a) Foreign currency risk
Foreign exchange risk arises from the future probable Iransaclions and recognized assets and liabililies denominated in a currency olher than company's functional currency The company has
not carried out any transaclions in a currency ather tnan company s funclional currency and therefore the company s nol exposed to any foreign currency risk

b) Interest Rate Risk
Interest rale risk is the risk thal Ihe fair value or future cash flows of a financial instrument wilt llucluale because of changes in market inlerest rales. The Company's exposure Lo lhe risk of
changes in market inlerest rales relates primarily to the Company s debt obligations with floating interest rates. There are no interest rate risks to the company

c) Security Price risk:

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

(i) Liquidity Risk

The financial liabilities of the company, other than denvatives, include loans and borrowings, trade and olher payables. The company's principal sources of liquidily are cash and cash equivalents

and the cash flow hal is generaled irom operations. The Company menilors its risk of shorlage of funds to meet the financial liabilities using a liquidity planning 1ool. The Company plans to
mainiain sufficient cash and markelable securities to meet he obligalions as and when fall dus
As at 31 Marah 2026

(il smouinis in “Laklks" untsss alated olhioivise)

Mora than
" . Less than one year and More than five
Particulars Carrying Amount One Year less than Years
five yoar
Urlsscuied Laans = FIFIE TS BEAT] 13687 [ B R N
t
[Flnancial Liabiities 2 ——
[ Trode Payables 570000 [iNE] 570748 | - 5 708.09
A5 3t 31st March 2625 {4l amounts in "Lakhs" unless siaied alharaize)

y More than
Less than one year and Mere than five
One Yaar less than Years
fivo year

Particulars Carrying Amount

SorroWings frém Banke and Uneacurad Loan

{iii} Credit Risk
Credit risk refers to the risk of default on 1ts obligation by lhe counterparty resulting in a financial loss The Company's exposure to credil risk 1s influenced mainly by cash and cash equivalents
and other financial assets measured at amortised cost

Credit nisk related to cash and cash equivalenls and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks across the
counlry

Other financial assets measured at amortized cosl includes advances lo employees and other receivables Credit risk related to lhese olher financial assets is managed by monitoring the
recoverabilily of sugh amounls continuously.

The impairment analysis 1s performed on one lo ane basis for (he receivables thal are past due at the end of each reporting date

FClhandlal assels Wial eapuse i wiillly w credi sk
| A at 31-03-2026 (41 amounls in "Lakhs" urildes =iatan athansise)

|Sash and =ash aduivalents

I As at 11-03-2025

Partictilars

ash a 0.82;

Write off policy
The financial assets are written off in case there is no reasonable expeclation of recovering from the financial asset.

pgamuent
apite! includes 1ssued equity capital, share premium e all ks wnulty reserves attributable to the equity holders of the company Tha girinsary aopecive of the company's capital
managemenl is to maintain optimum capital structure lo reduce cost of capital and to maximize the shareholder value, -

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

The Company is not subject to any externally imposed capital requirements

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

5 Farticulars As at 315t March 2096 Ax st 31st March 2025
Borrow:ings {inc!. current maturilies) 20334 136.87
Less: Cash and Cash Equivalents = 2.00 | 082
|Net debt (=} 20134 136 05
/ N 578,86 | 43459
[BebVEqully Ratio (A8} kol 031

No changes were made n lhe objeclives, policies or processes for managing capilal during lhe period ended 31 March 2026 and 31 March 2025

The company Is a single segmenl company engaged in business of infrastructure development Furlher, the operations of the company are confined (o India only Therelore disclosure
requirements as contained in Ind AS 108 are not applicable to the Company. The company has business operations only in India and does not hald any non currenl asset oulside India




CEIGALL VRK 12 PRIVATE UMITED
CIN: U42101PB2023PTC058514
Material Aczounting Policies and explanatory notes to Standatone Financial Statements

Note - 21 Disclosure in accordance with IND AS 24 - Related Party Disclosures

| Holding Company :
Ceigall India Ltd

Il Enterprises under common cantrol
Ceigall Infra Projects Pvt. Ltd
Ceigall Bathinda Dabwali Highways Pvt Ltd
Ceigall Malout Abohar Sadhuwali Highways Pvt Ltd
Ceigall Ludhiana Bathinda Greenfield HighwayPvt, Ltd
Ceigall Ludhiana Rupnagar Greenfield Highway Pvt Ltd
Ceigall Jalbehra Shahbad Greenfield Highway Private Limited
Ceigall Southern Ludhiana Bypass Private Limited
Ceigall Ayodhya Bypass Private Limited
Ceigall Northern Ayodhya Bypass Private Limited
Ceigall kanpur Central Bus Terminal Private Limited
Ceigall VRK 11 Private Limited
Ceigall Kanpur Central Bus Terminal Pyt Ltd
Ceigall Green Energy MH1 Ltd
Ceigall Green Energy MH2 Ltd.
Ceigall Green Energy MP Ltd.
Ceigall Marena Solar Bess Park Ltd
Ceigall Sahebganj Areraj Bettiah Highway Ltd
Velgaon Power Trasmission Limited
Ceigall IMCJV
Ceigall Shiva IV
Ceigall PELJV

Il Key Management Personnel (KMP)

Ramneek Sehgal Director in Holding Company
Vishal Anand Director in Holding Company
Arun Goyal Directar in Halding Company
Sh. Puneet Singh Narula - Whole Time Director (till 15/03/2025) Director in Holding Company
Gurpreet Kaur Director in Holding Company
Sh, Chitwon Wason - Whale Time Director (w.e, f 04/02/2025) Director in Holding Company
Smt Anisha Motwani (w e f 10/02/2024) Director in Holding Company
Sh. Sudhir Rao Hoshing - Whole Time Director {w e f 01/09/2025) Director in Holding Company

Details of related party transactions

(Amount in Lakhs)
N0, Particulars 31-03-2016 31032025
1 |Ceigall India Limited
{Investment in Equity Shares Balance 7.40 7.40
Unsecured Loan Ofs Balances 724 65 55572
Office Fxpenses 0.60 0.6
Contract Work 0non 50NN 99
Interest Expense 14.48 10.93
Loan Received 154 45 7.36
Qustanding balance payable 5708.09 5801.50
2 |Ceigall Infra Projects Private Limited
Investment in Equity Shares Balance 2.60 2.60
Unsecured Loan O/s Balances 98.63 42,76
Interest Expense 177 082
Loan Received 54 09 2.41

Note - 22 Reconclliation of Cash fiow from financing Activities
Changes In labilitiss asising from financing activities |including changes arising from cash flows and non-cash changes)

Year ended 31.03,2026 Year ended 31.03.2025

Current Non- current Current Non- current
Particulars Borrowings borrowings Borrowings borrowings
Balance of Financial liabilities coming under the financing actjvities of
f:asn Flow Statement as at the negaining ' 136 87 ' 12291
Changes during the year
a. Changes from financing cash flow . 208 54 - 9.78
b. Effect of changes in foreign exchange rates- Gain/Loss =4 2 -
¢. Non-Cash Changes 142 07 = {4.18)

d. Other changes
Balance of Financial liabilities coming under the financing activities of
Cash Flow Statement as at the end

20334 136 87




CEIGALL VRK 12 PRIVATE LIMITED
CIN: U42101PB2023PTC058514
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Mots - 24 Statemant Of Azcounting Ralle's

Period ending 31

Period ending 31

Numerator Denominator March 2026 March 2025 Reason
Current Ratio Current Assets Current Liabililies !
Debt / Equity ratio Total Debt Total Eauity 035 031 11.98% - |
(Profil before tax and exceptional Long term debt {excluding |
. . items + Interest expense + lease liabililies) repaid
e Coveraoe]Raln Deprecialion and amortisalion during the period* + Interest 0,00 0,69 Due to Nil |
. expense) expense -100.00% EBIDTA |
f Average Shareholder's 0 D Due to Reduction
Return on Equity Net Profits after taxes Eauity -2.82% -4.09% 21.00% in Losses
Inventorv Turnover Ratio Cost of annds sold Average Inventory NA NA NA| -
Trade Receivables Turnover Average Accounts
Ratio Revenue Receivahle NA NA/ NA|-
Due to Nil Cost of
Trade Payables Turnover Ralio Net purchases of stock in rade Average Trade Payables 000 087 ~100.00%| Construction or
Purchases
Net Capital Turnover Ratio Revenue from operations Working capital 000 -207 -99.92%|Due to decreased
Revenue
Due to lower
N X K o
Net profit ratio Net Profit before tax Net sales 1.97 0.00 49624.15% B
) . . . Due to Increase
Return on Capital Employed Earnings before interest and taxes Capital Employed 0.29% -0.34% .184.75% |in Net Profits

Note : 25 Ageing for Trade Payables

As an'3Est Match 2026

Outstanding for following periods Less than 1 Year 1-2 Years 2-3 Years Mare than 3 Years Tatal
from due date of payment

Particulars
|2 MsmE
| (li) Others 0.71 5.707 38 5,708.09
;[I|i) Disouted Dues- Msme
|ilv) Disputed Dues- (:)Ihe_rs
iUnbnleﬂ Dues

Outstanding for following periods Less than 1 Year 1-2 Years 2-3 Years | Mare than 3 Years Total
from due date of pavment

Particulars
(i) MSME .

(1] Firbiaey R,800.R0 nm G001 G0

(fii) Disputed Dues- Msme

{Iv) Disnuted Dues- Others

Unbilled Dues

WS nfaimation & renuir=d 1o be andlosed under the Miera, small & MESm Ermrprises Devslopment b, 3006 nis

on the basis of infarmation available with the Company

@ getesmned To e axlent suth parbes nave been identfied




Note - 26 The details of amounts outstanding to Micro and small Enterprises undir tha Micro; Smitll and Medium Enhterprises Dw&lopmnnf Act, 2006 (MSMED
Act), based on the available information with the Company are as under:

i)

(it}

(iii)

(iv)

V)

Amount remaining unpaid lo any
supplier

at the end of the year

a The principal amount remaining unpaid
b Interest due theron remaining unpaid
Interest paid by the Company in

terms of Section 16 of the

Micro, Small and Medium

Enterprises Development Act,

2008, along-with the amount of
paymenl made to the supplier

beyond the appainted day during

the period

Interest due and payable for the
period of delay in making
payment

(which have been paid but
beyond the appointed day during
the period)

but without adding interest
specified under the Micro, Small
and Medium Enterprises Act,
2006

Inlerest accrued and remaining
unpaid at the end of the year

Interest remaining due and
payable even in the succeeding
years,

unlil such date when the interest
dues as above are aclually paid
to the small enterprises for the
purpose of dis-allowance as a
deductible expenditure under
section 23

As at 31-03.2026

As at 31-03.2025

Dues of Micro and Small enlerprises have been determined on the basis of information collected by the management This has been relied upon by the auditors

nue from Contract with Cusinmers:

(i) Disaggregation of revenue from contracts with customers

(a) Type of goods

Particulars

Construction Services

{b) Geographical
Particulars

Revenue from Customers based in India

Revenue from Customers based outside India

(c) Timing of Revenue Recognition

Particulars

Revenue from goods transferred to customers at a point in lime
Revenue from goods transferred to customers over lime

Total

(il) Reconciliation of revenue from contract with customers

Particulars

Revenue from contract with customer as per the contract price
Adjuslments made to contract price on account of :-

a) Discounts / Rebates / Incentives

Year ended
31-3-2026

Year ended
31-3-2026

Year ended
31-3-2026

Year ended
31-3-2026

827

827

827
8,27

827

Year ended
31-3-2025
5000 99

Year ended
31-3-2025
5,000 99

Year ended
31-3-2025
5,000.99

5,000.99

Yaear ended
31-3-2025
5,000 99




b) Sales Returns / Credils / Reversals

Revenue from contract wilh customers 8.27 5,000.99

(iii) Trade receivables and Contract Balances

Particulars Year ended Year ended
31-3-2026 31-3-2025

Trade receivables -

Contract assets 5,009 26 5.000 99

Contract liabilities 5708.09 580150

Note - 28 No transactions to report against following Disclosuro requirements are notified by MCA persu
a) Benami Froperty haid undar Prohibition of Benami Froperly Transactions Act 148 and rules mati= thereunder

b) Registration of charges or satisfaction with Registrar of Companies
c) Wilful defaultor

d) Utilisation of borrowed funds and share premium

) Borrowings obtained on the basis of security of currenl assets

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

g) Undisclosed income

h} Corporate Social Respansibility

i) Crypto Currency or Virtual Currency

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

{k)There are no amounts that are due to be transferred to the Investor Protection Fund
in accordance with relevant provisions of the Companies act 2013 and rules made thereunder

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

(such as, search or survey or any other relevanl provisions of the Income Tax Act, 1961). Accordingly. there are na transaction which are not recarded in the books of accounls.

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

(n) (1) The company has not advanced or loaned or invested funds (either from borrowed funds or share premium or any ather sources or kind of funds) by the
company to or in any other person(s) or entity(ies), including foreign entities ("Intermediaries") with the understanding (whether recorded in writing or otherwise)
|hat the Intermediary shall:

a) directly or indirectly lend or invest in other person or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

b) provide any guarantee, securily or the like to or on behalf of the Ullimate Beneficiaries

{2) The company has not received any fund from any person or enlity, including foreign entities (Funding parties) with the understanding (whether recorded in
a) direcltly or indirectly lend or invest in other person or entities identified in any manner whatsoever by or on behalf of the funding party (Ulimate Beneficiaries) or
b) provide any guarantee, securily or the like on behall of the Ultimale Beneficiaries

CEIGALL VRK 12 PRIVATE LIMITED ForV.V.Bhalla & Co. Pt

:+ U42101PB2023PTC058514

Chartdred Accountapll”
Firm fil=gd. No uaz%
Ly

e e L)t ( ‘!\ nVQ
Pradip Kurmar Mandal Koikiygarwa
(Director) (Directar)
DIN: 09669048 DIN:10126792

M.No. 534281

UDIN: § £ €3 ly

Place: Ludhiana ‘n:..:,.._. -

Date : 6 S—_°§_26




