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INDEPENDENT AUDITOR’S REPORT (M) 98141-33156
To
To the Members of M/S. CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of M/S. CEIGALL NORTHERN AYODHYA BYPASS
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 amended (“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 aeccordance with the Standards on Auditing specified under
section 143(10) of the Companies Act, 2013. Our respeonsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Standlone IND-AS Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (ICAI) together with the independent requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics.

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.

If, based on the work we have performed, we conclude that there is a material missta temept cjf.ﬂa; !
we are required to report that fact. We have nothing to report in this regard. g :




Management’s responsibility for the financial statements

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur conclfisions are based on the
andit evidence nhtained 1 fo the date of nur anditor’s repart However, fuitnre gients ot r"‘(li fitiins may cause the
Company to cease to continue as a going concern. 7% Sl \

— T -

L .\. \‘
Y ‘\\fr P
NI
- T — -

e

E':_\ TN



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

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

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

Report on Other Legal and Regulatory Requirements

1  As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in 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.

() 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 Statéments 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 accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the be_st:"_t)f_éusrl"j.]'l_tbr_mation and
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ii.

iii.

iv.

vi.

vii.

viii.

Place : Ludhiana
Date : 02-05-2026

UDIN: 26534281 WKNRKB9931

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 during 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
~—Cha rtered Accountants

Fun‘n egd ~N0 002928N

: fiankaj Bhalla
/7 ]F Partner
it rs;,ép No. 534281




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 NORTHERN AYODHYA BYPASS PRIVATE LIMITED for the period
ended 31st March, 2026)

(b)

(b)

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 .

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 .

As informed 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 .

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.

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.

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 Tribunal or Reserve Bank of India or any Court or
any other Tribunal, in this regard.

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

7. (a)

(b)

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.

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.




10.

11.

12,

13.

14.

15.

16.

According to the information and explanations given to us, The company has not surrendered or disclosed any
tranasction, previously unrecorded in the books of accounts, in the tax assesments under the Income Tax Act, 1961 as
income during the period. Hence, reporting under this clause 3(viii) of this order is not applicable :

a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to
lenders.

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.

e) 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
pany yp p P
(fully, partially or optionally convertible) during the period.

(a) 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.

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

T

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

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.

Fgr V.V. BHALLA & Co

WU hartéred Accountants
_./f - ‘n‘.\-

[/ FirfirRegd. No. : 002928N

A\ o\ " '/ JCA Pankej Bhalla
Place : Ludhiana ?;\ i , 5 ;;"? Partner
Date : 02-05-2026 :‘:\ <Ok {iembership No. 534281

UDIN: 26534281 WKNRKB9931 > S



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 NORTHERN AYODHYA
BYPASS 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 {inancial 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 financi reporting based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Finarcial 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;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of Financial Statements
in accordance with generally accepted accounting principles, and that receipts and expenditu r“e‘-s-_ﬁf:ﬁt'-lli'gfl; ifpany are being
made only in accordance with authorisations of management and directors of the company; ar[d“ 2= N\ b
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, yse)or disposition
of the company's assets that could have a material effect on the Financial Statements VST acribed Y=\




' 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

Place : Ludhiana & | = \

Date : 02-05-2026 %)\ /3Qy{ Pankaj Bhalla
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CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED
CIN: U43299PB2024PTC062758
Standalone Balance Sheet as at March 31, 2026

{All amounts in "Lakhs" unless stated otherwise)
Asat As at
March 31, 2026 March 31, 2025

Particulars

Assets — - B
Non-Current Assets - ) B o | B
. F_i;a_nc_ial Assets B - ) _____ o
' 'i!} Other Financizl Assets o o - - 3 0.10 0.10
| 1} Service Concession Receivable - - R 26,828.91 | -
Deferred Tax Assets (Net) o 5 B - ) 629
Other Non-Current Assets 6 138.89 186.62
Sub-Tota! (Non-Current Assets) 26,967.90 193.01
~ Cuirent Assets o -
n Financial Assets i - ]
(1) Cash and Cash Equivalents 7 | 7.86 46.05
Current Tax Assets (Net) a | s 297.42 - -
| Other Current Assets 9 B 4,673 21 2,584.16
Sub-Total {Current Assets) 4,978.49 2,630.21
Total Assets 31,946.39 2,823.22
Equity and Liabilities — -
—Equity B o o ___
Equity Share Capital ) B | 10 425350 | 2,513.00 |
Other Equlty - 11 6,125.98 20889
Sub-Total (Equity) 10,379.48 2,721.89
Liabilities -
__Ron-CurEIELiabilities - B -
Financial Liabilities o
(1) Borrawinge - B 1 13,945.58 | 58.45
— Deferred tax iabilities [Net) 13 337.28 | -
o Nen-Current Pr_ovisio_ns_ . - | 122 o
Sub-Total (Non-Current Liabiiities) 14,284.08 58.45
Cunient Liabilities
Financiai Liabilities = o -
) Trade Péyables B
l a) Total Outstanding dues of Micro Enterpris_es, and Small E|-.n_=-—nEas & = |
'l___ Total Outstanding dues Other than Micro Enterprises and Small Entarprises —:_ 15 702556 - = |
| Other Current Liabilities 16 257.24 4288
Current Provisions B 17 0.03 a
Current Tax Liabilities (Net) ' 18 | = I 000
Sub-Total (Current Liabilities) 7,282.83 42.88
Total Equity and Liabilities 31,946.39 2,823.22

Company's overview and Summary of Material accounting policies, accounting judgements, estimates and assumptions (refer notes)
The accompanying notes (note 1 to 36) 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 Accountagtss s = .

. ” -
Firm Regd. No.

L/

For and ot behalf of Board of Directors

U /;
I ¥ \j\\kvbj\ un
| 3 e
. H Manish Kumar Putiest Sharma
H {CFO) (Director)
y DIN: 10888806
CA Pankaj Bha) 2
Partne \ ) @
Malil: 5r34zs1 R = W e 5
.No. =
UDIN : 5 Najreen Parveen Pawan Kumar
o 2653478 lIKNRICB Q43| ] ;
ace: Ludhian 4 (Company Secretary) (Director)

Date: 02-p5" -2 § (A76459) DIN:06863880




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

CIN: U43299PB2024PTC062758
Standalone Statement of Profit and Loss for the period ended March 31, 2026
[All amounts in "Lakhs" unless stated otherwise)

Period ended Year ended
Particulars Notes
March 31,2026  March 31, 2025
n REVENUES:
Revenue from Operations 19 41,700.23 -
Other Income 20 0.02 0.01
{I) Total income (I) 41,700.25 0.01
(1) EXPENSES:
Cost of Construction 21 39,919.13
Employee Benefits Expenses 22 7.68
Finance Costs 23 271.62 1.25
Other Expenses 24 218.55 23.74
() Total Expenses (li) 40,416.98 25.00
(1) Profit Before Tax (I-Il) 1,283.27 (24.98)
(tv) Tax Expenses:
Current Tax 0.00 0.00
Deferred Tax 26 343.59 (6.29)
v) -Profit from Continued Operations (lll-1V) 939.68 (18.69)
(V1) Other Camprehensive Income
Items that will not be reclassified to Profit & Loss
(i) Re-measurement (gain}/loss on defined kenefit plans 0.05
(i} Tax on (i) above (0.01)
Total Other Comprehensive Income (VI} 0.04 -
(Vi) Total Comprehensive Income for the Period {(V-VI) 939.64 (18.69)
(v Earnings Per Equity Shares 25
Basic {In X) 2.51 (18.48)
Diluted (In X) 2.51 (18.48)

Company's overview and Summary of Material accounting policies, accounting judgements, estimates and assumptions {refer notes)
The accompanying notes (note 1 to 36) referred to above form an integral part of the standalone financial statements.

As per our report of even date

For V.V.Bhalla & Co.
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CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

CIN: U43299PB2024PTC062758
Standalone Statement Of Cash Flows

(All amounts in "Lakhs" unless stated otherwise)

D Year Ended Year ended
March 31, 2026 March 31, 2025
U] Operating Activities
Profit Before Tax 1,283.27 (24.98)
Profit Before Tax 1,283.27 (24.98)
Adjustments for -
Depreciation and amortisation =
Finance Cost 27162 125
Profit on sale of fixed assets ~
Re-measurement loss on defined benefit plans (0.05)
Interest Income (0.02)
Profit/Loss on sale of investments carried at FVTPL .
Operating profit before working capital adjustments 1,554.83 (23.73)
Adjustments for changes in Working Capital -
{Increase)/Decrease in Inventories -
(Increase)/Decrease in Non Current Asset (26,812.44) {186.62)
{Increase)/Decrease in Other Financial Assets (0.10)
(Increase)/Decrease in Trade Receivables -
{Increase)/Decrease in Other Current Financial Assets
{Increase)/Decrease in Other Current Assets (2,089.04) {2,584.16)
Increase/(Decrease) in Trade Payables 7,025 .56 -
Increase/(Decrease} in Long Term Provisions 122
Increase/(Decrease) in Short Term Provisions 0.03 -
Increase/{Decrease) in Other Current Financial Liabilities - =
Increase/[Decrease) in Other Current Liabitities 214 36 42.88
Cash generated from operations (20,105.50)| (2,751.73)
income Taxes Paid {Net) (297.41) 000
Net cash flow from/(used in) Operating Activities (i) (20,402.91)[ (2,751.73)
(1) Investing Activities |
Purchase of Fixed Assets
Purchase of Investments -
Interest Received 0.02
Net cash flow from/|used in) Investing Activities {11) 0.02 -
() Financing Activities
Proceeds from Equity share capital 1,740.50 2,513.00
Proceeds from Borrowings [ 18,812.62 | 286.04
Finance Cost (188.42) {1.25)
Net cash flow from Financing Activities (111) 20,364.70 2,797.78
Net Increase/(Decrease) in Cash and Cash Equivalents (I+1+11) (38.19) 46.05
Cash and Cash Equivalents as at Beginning of the Year (A) 46.05
Cash and cash equivalents as at the End of the Year (8} 7.86 46.05
Net Increase/({Decrease) in Cash and Cash Equivalents (B-A) {38.19) 46.05

For V.V.Bhalla & Co.

Partner >
M.No. 534281 *

-
UDIN: 9 5 53{1)_5

Place: Ludhiana

Date : Ha-6%- 9_"

-

Manish Kumar
(CFO)

[
Yogten-
Najreen Parveen

(Company Secretary)
(A76459)

for and op*behalf of Board of Directors

o
Puneet Sharma
{Managing Director}
DIN: 10888806

T

Pawan Kumar
(Director)
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A. Equity Share Capital

CIN: U43299PB2024PTC062758
Standalone Statement of Changes in Equity for the year ended 31 st March,2026
[All amounts in "Lakhs” unless stated otherwise)

CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

IParticulars Number of Shares Amount

As at 01.04.2024 - -
Changes in equity share capital 2,51,30,000 2,513.00
As at 31.03.2025 2,51,30,000 2,513.00
Changes in equity share capital 1,74,05,000 1,740.50
As at 31st March,2026 4,25,35,000 4,253.50

B. Other Equity

Particulars

Reserve & Surplus

Retained Earnings

Security Premium

Other Comprehensive
Income (OCI)
Iterns that will not be
Reclassified to Profit or
Loss
Re-measurement of the
net defined benefit

other equity

As at April 01, 2024

plans

Profit/{Loss) for the Year
Expense on issue of Bonus Shares
Dividends

Capital Contribution by Parent Entities

Other Comprehensive Income for the Year

227.59

(18.69)

227.59

As at March 31, 2025

227.59

208.89

Profit/{Loss) for the Year
Expense on issue of Bonus Shares
Dividends

Capital Contribution by Parant Entities

|Other Comprehensive Income for the Year

0.04 |

4,977.44

939.64

4,977.44
0.04

|As at March 31, 2026

920.95

0.04 |

5,205.03

6,126.02

For Description of the purpose of each reserve within equity,refer notes of these financial statements
The accompanying notes (note 1 to 36) 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 ACCOUNTANTS = o o s .
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CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED
CIN: U43299PB2024PTC062758

Material A ing Policies and ¥ notes to Financial

1 CORFORATE INFORMATION

CEIGALL NORTHERN AYODHYA BYPASS 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 the
development, maintenance and management of Northern Ayodhya Bypass of national highway No 27 including the section from part-1 north of NH 27, from km
0+000 to km 30+400 and part 2 of south of NH-27 From 0+000 km to 5+000{approx 35 40 km) The autherity had resolved to augment the construction of 4/6

2 MATERIAL ACCOUNTING POLICIES
Z1 Basks of Preparation of Standalone Financial Stataments
{a) Stat=m=nt of Compliarice

The dal Financial its 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 11l to the Companies Act, 2013, {Ind AS compliant Schedule Ill) The Financial Statements comply
with IND AS notifiea by Ministiy of Corporate Affars {*MEA® | The Compa palied rhe accounting paficies used in the preparanan facall
{ir) Basls of Preparution
The Company’s financial statements have been prepared in accordance with Indian Accounting Standards {Ind AS) as notified 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 2, 2026

ny fas consiskenthy

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 Reveénude Racognition E;

Revenue from contracts with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the
consideration to which the Company expects to be entitled m exchange for those goods or services The Company assesses promises in the cantract that are
separate performance obligations to which a portion of transacuon price is allocated It excludes taxes or other amounts collected from customers in its capacity

as an agent

The Company constructs the infrastructure {road) used to pravide a public service and operates and maintains that infrastructure for a specified period of time
Under Appendix D to Ind AS 115 - Revenue from Contracts with Custamers, this arrangement 1s accounted for based on the nature of the consideration The
intangihle asset is used to the extent that the Company receives a right to charge the users of the public service The financial asset is used when the Company
has an unconditional right to receive cash or another financial asset from or at the direction of the grantor for the canstruction services

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

Revenue during construction phase- If the outcome of a construction contract can be estimated reliably, contract revenue is recognised in profit or loss in
proportion to the stage of completion af the contract The stage of completion 15 assessed by reference to surveys of work performed Otherwise, contract
revenue is recognized only to the extent of contract costs incurred that are likely to be recoverable

ix Recognition of dividend income, Interest Income & Other income
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

Interest income is recognised using effective interest rate {EIR) method

The 'effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument to:
-the gross carrying amount of the financial assets; or
-the amortized cost of the financial liabilities

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

2.3 Operating cyele for Cusment and Non Current classificatla

The Company presents assets and liabilities in the balance sheet based on current/ non-current ¢lasslfication, @n asset
is treated as current when it is:

 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 reparting period, or

 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 liabifity is current when:

« It is expected to be settled in normal operating cycle

o Itis held primarily for the purpose of trading

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

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




Property, Plant and Equipment are carricd at cost of acquisition net of recoverable taxes, any trade discounts and rebates and accurmulated depreciation The
cost comprises of purchase price including import duties, other non-refundable taxes/ levies, borrowing cost and any other expenrses 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 15 shown as capital work in progress. Advances given towards acquisition 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 amouat only if:

{a) it is probable that future economic benefits associated with the item will flow to the entity; and

(b} the cost of the item can be measured reliably

Gains or losses arising from de-recognition of property, plant and equipment are measured as the difference between 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, olant 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 praperty, plant and equipment less their estimated residuai 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

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity Financial asset
andiliabilities are recognised when the group becames 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 cast, far value thraugh other comprehensive income {OCl}, and fair
value through profit or loss

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the group’s business model for
managing them With the exception of trade receivables that da not contain a significant financing component or for which the group has applied the practical
expedient, the group nitially measures a financial asset at its fair value nlus, in the case of a financial asset not at fair value through profit or loss, transaction
costs Tride recewables that do not cantain a significant frzncing comaonent ar for which the grouo has applied the practical expedient are measured at the
transaction prce determined under ind AS 115 Refer to tne accounung aalicies of revenue fram contracts with customers

In order for a iinancial asset to oe classified and measured at amorused cos: or fair value througn OCI, it needs to give rse to cash ftows that are solely payments
of principal ana interest (SPPI) on the principal amount outstanding This assessment is referred to as the SPPI test and is perfarmed at an wmstrument level
Fiancial sssets with cash flows that are not SPP} are classified and measured at fair value through prafit or loss, irrespective of the business madel

The group's business madel 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, selfing the financial assets, or bath Financial assets classified and measured at
amortised cost are held within a business model with the objective to hold financial assets 1n 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 bath holding to collect contractual cash flows and
selling

Purchases or sales of financial assets that require delivery of assels within a ime frame established by regulation or convention in the marketplace (regular way
trades) are recognised on the trade date, i e, the date that the grouo commits to purchase or sell the asset

Subsequent measurement

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

* Financial assets at amortised cost (debt instrurments)

» Firancial assets at fair value through profit or loss

» Equity investments in Subsidiaries, Associates and Joint Venture at Cost

Financial assets at amortized cost (debt instruments}

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

a) the asset is hetd within a business model whose chjective 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. Amartised 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 1s included in
finance income in the profit or loss The losses arising from impairment are recognised in the profit or loss The group’s financial assets at amartised cost includes
trade receivables, security and other deposits, other receivable and loan Lo the subsidiaries included under other financial assets

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

Upon initial recognition, the group can elect to classify irrevocably its equity investments as equity instruments designated at fair value through OCl when they
meet the definition of equity under Ind AS 32 Financial Instruments: Presentation and are not held for trading The classification is determined on an instrument-
by- instrument basis Equity instruments which are held for trading and contingent consideration recagnized 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 group benefits fram such proceeds as a recovery of part of the cost of the financial asset, in which
case, such gains are recorded in OCl. Equity instruments designated at fair value through OCl are not subject to impairment assessment

Financial assets at Fair Vaiue thraugh Profit and Loss {FVTPL)
All financial assets not classified as measured at amortized cost or FVOC! as described above are measured at FVTPL This includes all derivative financial assets
and Mutual Funds On initial recognition, the group may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPLif doing so eliminates ar significantly reduces an accounting mismatch that would otherwise arise

Financial assets at FVTPL are measured at fair value at the end of each reparting period, with any gains or losses arising on remeasurement recognised in profit
or loss The net gain ar loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset

Equity investments in Subsidiaries, Associates and loint Venture at Cost

The group 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 group 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 group 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 group has transferred the rights ta 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 1o pay the cash flows to one or more recipients




{ii) Where the entity has transferred an asset, the group evaluates whether it has transferred substantially afl risks and rewards of ownership of the financial
asset In such cases, the financial asset is derecognized Where the entity has nat transferred substantially all risks and rewards of ownership of the financial
asset, the financial asset 1s not derecognized

Where the entity has neither transferred a financial asset nor retains substantialiy all risks and rewards of ownership of the financial asset, the financial asset is
derecognized if the group has not retained control of the financial asset Where the group retains control of the financial asset, the asset is continued to be
recognized to the extent of continuing tvolvement in the financial asset

Impairment of financial Assets

At each reporting date, the group assesses whether financial assets carried at amortised cost are credit-impaired A financial asset s ‘credit-impaired” when one
or more events thal have a detrimental impact on the estimated future cash flows of the financial asset have occurred

Evidence that a financial asset 1s credit-impaired includes the following observable data:

= significant financial difficulty of the barrower or issuer;

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

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

e itis probable that the borrower will enter bankruptcy or other financial reorganization; or

s 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 group applies the expected credit loss (ECL) model for measurement
and recognition of impairment losses The group follow the simplified approach for recognitian of impairment allowance on all trade receivable and/or contract
assets The application of the simplified approach does not require the group to track changes in credit risk Rather, it recognizes impairment allowance based an
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 o
the life time expected credit osses if the credit risk on the financial asset has increased significantly since initial recognition

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

(B) Financial liabilities

Initial recognition and measurement

Financial liabilities are initially measured zt its fair value plus or minus, in the case of a financial liability not at fair value through profit or loss, transaction costs
that are directly attributable to the issue/origination of the financial liability

Subseguent measurement

Financial liabilities are classified as measured at amortized cost Financial fiabilities 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 ar 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 ariginal liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of orofit and loss

{C) ¥ nanciai guarantee contracis

financial guarantee contracis issued by the group are those contracts that require a payment o be made to reimburse the holder for a loss « incurs because the
specified duotor fails to make a payment when duc in accerdance with the terms of a debtinstrument Financial guarantec contracts are recognised initially as a
liabdity at fair value, adjusted for transacuon costs that are directly attributable to the 1ssuance of the guarantee Subsequently, the nability 1s measured at the
higner of the amount of loss allowance aetermined as per impairment requirements of Ind AS 109 and the amount recogrised 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) Reclassificatior of financial Instruments

The groua determines classification of financial assets and liabilities on initial recognition After initial recognition, na reclassification 1s made foc financial assets,
such as equity instruments designated at FYTPL or FVOCI and financial liabilities For financial assets which are debt instruments, a reclassification 1s made only if
there s a change in the business modei for managing those assets

(E) Offsetting

Finanuial assets and financal habiliues are offset and the net amount presented in the balance sheet when, and only when, the group currently has a legaily
enforceable right Lo set off the amounts and it intends either to settle them an a net basis or to realise the asset and seltle the liability simultaneously

(F) Fair values measurement

The group measures financial instrument, such as derivauve investment and mutual fund at fair values at each balance sheet date

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

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

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

The principal or the most advantageous market must be accessible by the group

The fair value of an asset or a liability 1s 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 group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure farr value, maximising the
use of relevant observable inputs and minimising the use of unobservable inputs

All assets and liablities for which fair value 15 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 technigues 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

Far assets and liabilities that are recognised in the financial statements on a recurring basis, the group 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 whale) at the end of
each ceporting period

The group 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 tnputs and valuation adjustments, If third party information, such as pricing services, s
used to measure fair values, then the financial reportina team assesses the evidence obtained fram the third parties to support the conclusion that these

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 reparting period and are
expected to apply when the related deferred income tax asset is realised or the deferred incame tax liability is settled Deferred tax liabilities are recogmised for
all taxable temparary differences and deferred tax assets are recognised for all deductible temporary differences and brought forward losses only if it is probable
that future taxable profit will be available to realise the temparary differences

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




2.7 [sases
Leases
Group as a lessee
The group applies a single recognition and measurement approach for all leases, except for shortterm leases and leases of low-value assets. Lease term which is
3 non-cancellable period together with periads covered by an option to extend the lease if the group is reasonably certain to exercise that oplion; and periods
covered by an option to terminate the lease if the group is reasonably certain not to exercise that option The group uses judgement in assessing the lease term
{including anticipated renewals/ termination options) The group recognises lease liabilities to make lease payments and right-of-use assets representing the
right to use the underlying assets
Hight of use af Assats
The group 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 methed from
the commencement date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the group by the end of the lease term or
the cost of the right-of-use asset reflects that the group will exercise a purchase option. In that case the right-of-use asset will be depreciated over the usefu! 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
borrawing 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 refiect the accretion of interest and reduced for the Iease 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 group is reasonably certain to exercise, lease payments in an optional renewal period if the group is reasonably
certain ta exercise an extension option The lease liability is measured at amartised cost using the effective interest method Madifications 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 ar loss on madification is recognized in the Statement of Prafit & Loss However, the modifications that increase the scope of the lease by adding
the right to use one or mare underlying assets at a price commensurate with the stand-alone selling price are accounted for as a separate new lease |n 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 group 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 assaciated with these leases are recognized as an
expense an a straight-line basis over the lease term
Group as a lessor
Leases in which the group does not transfer substantially all the risks and rewards incidental to ownership of an asset is classified as operating leases Rental
income arising 15 accounted for on a strasght-line basis over the lease terms Initial direct costs incurred in negotiating and arranging an operating lease are added
1o the carry'ng amount of the leased asser and recognised over the lease term on the same basis as rental income Leases are classified as finance leases when

Bcrrowmgs are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortized cast. Any difference
between the proceeds (net of transaction costs) and the redemption amount is recognized in profit or loss over the period of the borrowings using the effective
tnterest method

Borrowings are removed fram the balance sheet when the obligation specified in the contract is discharged, cancelled or expired

Borrowings are classified as current liabilities unless the Company has an uncanditional right ta defer settlement of the liability for at least 12 manths after the

(a) Short Term Employees Benefits
All employee benefits payable/available within twelve manths of rendering the service are classified as short-term employee benefits Benefits such as salaries,

wages and bonus etc, are recognized in the Statement of Profit and Loss in the period m which the employee renders the related service

{b) Post Employment Benefits

{i) Defined Contribution Plan - Provident Fund:

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

{ii} Defined Benefits Plan - Gratuity:

The Company’s gratuity scheme (s a defined benefit plan The present value of the obligation under such defined benefit plan is determined based on actuarial
valuation carried at the year end using the Projected Unit Credit Method, which recognizes each period of service as giving rise to additional unit of employee
benefit entitlement and measures each unit separately to build up the final obligation The obligation is measured at the present value of the estimated future
cash flows Actuarial gains and losses are recognized immediately in the Statement of Profit and Loss

238 En gs 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

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

Claims against the Company not acknowledged as debts are disclosed under contingent liabilities Claims made by the company are recognised as and when the
same is approved by the respective authorities with whom the claim is lodged

Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as a result of past events, 1t ts probable
that there will be an outflaw of resources and a reliable estimate can be made of the amount of the obligation These are reviewed at each balance sheet date
and adjusted to reflect the current best estimate Contingent liabilities are not provided for and are disclosed by way of notes

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 inccease in the provision due to the passage of time is recognised as a finance cost in the statement of profit and loss




213 Contingant Liabilitias
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 1s a posuble oliigation or a prescnl abligation where the likelihood of an outflow of resources is rumiii, no disclosure or rzuidion is made
234 Rounding off
|| 3mounty giEsiosd 0 the fingncial statemoents and notes have bean roonded off to the nearest Lakbsas par the roguitemient of Schedule 11, unioss othaiwiie
.15 Cash and Cash Equivalents
Cash and cash equivalents for the purposes of Financial Statement comprise of cash at bark and cash in hand including fixed depasits
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
n 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

Il

2.16 Faanclal Instrument
a) Financial Assets
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equily instrument of another entity

Initial Recognition and Measurement

Trade receivables and debt instruments are Initially recognised when they are originated All other financial assets are mitially recognised when the Company
becomes a party to the contractual provisions of the instrument Al financial assets are initially measured at fair value plus, for an item not at fair value through
Special Purpose Standalone staterment of profit and loss, transaction costs that are attributable to its acquisition or use

Classification

For the purpose of initial recognition, the Campany classifies its financial assets in following categories:
- Financial assets measured at amortised cost;

- Financial assets measured at fair value through other comprehensive income {FVTOCI); and

- Financial assets measured at fair value through profit and loss (FVTPL)

Subsequent Measurement

Financial assets at fair value through profit or loss (FVTPL)

Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on
value in other comprehensive income for investments in equity instruments which are not held far trading

itial recognition to present subsequent changes in fair

7} Classification & Measurement of Financial Liabilities

Financial liapilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of subsequent accounting periods
The carrying amounts of financial liabilities that are subsequently measured at amortised cos: are determined based on the effective interest method For trade
and other payables maturing wihtin one year from the balance sheet date, the carrying amount approximates fair value due to short maturity,

Derecognition

Impairment of Financial Assets:

In accordance with Ind AS 109, the Company applies expected credit loss (ECL} model for measurement and recognition of impairment loss on the following
financial assets and credit risk exposure:

ECL 15 the difference between all contractual cash flows that are due to the company in accaordance with the contract and all the cash flows that the entity
expects to receive (1 e, all cash shortfalls), discounted at the ariginal EIR. When estimating the cash flows, an entity is reguired to cansider:

{a) All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the expected life of the financial instrument
(b) ECL impairment loss allawance {or reversal) recognized during the period 1s recognized as incame/ expense in the Statement of Profit and Loss (P&L) This
amount is reflected under the head ‘other expenses’ in the P&L The batance sheet presentation for various financial mstruments is described below

(¢) Financial assets measured as at amortized cost: ECL js presented as an allowance, i.e , as an integral part of the measurement of those assets in the balance
sheet, The ailowance reduces the net carrying amount Until the asset meets write-off criteria, the company does not reduce impairment allowance from the
gross carrying amount

117 Impairment of non-financisl asents

Nan-financiai assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable An
impairment loss is recognized for the amount by which the asset's carrying amount exceeds its recoverable amount The recoverable amount 1s the higher of an
asset's fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely independent of the cash inflows from other assets or group of assets {cash-generating units) Non-financial
assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period

214 Trade Receivables

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

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

220 Coniract Balantes E

Contract Asset

A contract asset is the right to consideration in exchange for goods or services transferred to customer e g unbilled revenue 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 i e unbilled revenue is
recognised for the earned consideration that is conditional The contract assets are transferred to receivables when the rights becomes unconditional This

-——
- -




usually occurs when the Company 1ssues an invoice to the Customer

Trade Receivable

A receivable represents company's right to an amount of consideration that is unconditional i e only the passage of time is required before payment of
consideration is due

Contract Liability
A Contract liability is the obligation to transfer goods or services to a customer for which the company has received a consideration (or an amount of
consideration is due) fram the customer Contract liablities are recognised as revenue when the Company performs under the contract

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the

measurement date The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
-In the principal macket 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

Assets and liabilities for which fair vaiue is measured or disclosed in the financial statements are categorized within the fair value based on the inputs used in the
valuation techniques as follows

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

Level 2: inputs other than quoted prices included in Level 1 that are observabie for the asset or liability, either

directly (i e as prices) or indirectly (ie derived from prices)

Level 3: inputs for the asset or liability that are not based on abservable market data (unobservable inputs}

a) Quoted Investment at market prices in active markets

b)) 1t in AOP/JV/Subsidiary at historical cost

Share in Profit/Loss in non-corporate entities which are not associate/Joint arrangermnents and subsidiaries is accounted far when the right to receive is
established 1 e after the finalisation of financial statements

The management of the Company determines the policies and procedures for both recurring and non-recurring fair value measurement

At cach reporting date, the management of the Company analyses the movements in the values of assets and liabilities which are required to be re-measured or
re-assessed as per the Company's accounting policies
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 ar liability and the level of the fair value hierarchy as expiained above

Significant accounting judgements, estimites and assumptlon:

Preparation of the financial statements requires use of accounting estimates which, by definition, will seldom equal the actual results This note provides an
overview of the areas that involved a higher degree of judgments or compiexity and of items which are more likely to be materially adjusted due to estimates
and assumptions turning out to be different than those originally assessed Detailed information about each of these estimates and judgments 1s included in
relevant notes together with information abaut the basis of calculation far each affected line item in the financial statements

Judgements

The preparation of financial st s requires 1t to exercise judgment in applying the Company's accounting policies. It also requires the use of

a) Revenue from cantracts with customers

Thuekgfxmpany EFE!iff‘“,ﬂ:‘_ef,f’_”_f’.w,'f.‘_gjqume“‘s that significantly affect the determination of the amount and timing of revenue from contracts with customers:

ii.estimanon of toral contract costs;

iii.estimation of total contract revenue, including recognising revenue on contract variations and claims only to the extent itis highly probable that a significant
reversai in the amount recognised will not aceur in the future;

iv.estimarion of project completion date; and

v.assumed levels of project execution productivity

b) Conti ies and ¢

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 forecast to be derived from
the asset This forecast involves cash flow projections and selecting the appropriate discount rate




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

CIN: U43299PB2024PTC062758
Material Accounting Policies and explanatory notes to Standalone Financial Statements

[All amounts in "Lakhs" unless stated otherwise)

Note -3 Other Financial Assets

Particulars As at March 31,2026 As at
Mar 31,2025
{(A) |Security Deposit 0.10 0.10
Total 0.10 0.10

Note - 4 Non Current Financial Assets: Service Concession Receivable

Particulars As at March 31,2026 As at
March 31,2025
{A) |Service Concession Receivable 26,828.91 -
Total 26,828.91 -
Note - 5 Deferred Tax Asset (Net)
Particulars As at March 31,2026 As at
Mar 31,2025
(A) Deferred Tax Assets = 6.29
Total - 6.29

Note - 6 Other Non-Current Assets

As at March 31,2026 As at

Particul
articulars Mar 31,2025

{A) |Upfront Fees On Processing Of Borrowing 138.89 170.14
(B) |Prepaid Insurance - 16.48
Total 138.89 186.62

Note - 7 Cash and Cash Equivalents

Particulars As at March 31,2026 As at
Mar:31,2025
(A) |Balance with Banks
in Current Accounts 7.86 5.04
{B) |Deposit with maturity for Less than 3 months (Lien free) - 41.01
Total 7.86 46.05

jote - 8 Current Tax Assets (Net)

particulars As at March 31,2026 As at
Mar 31,2025
(A) [Current Tax Assets (Net) 297.42
(B) |Deposit with maturity for Less than 3 months (Lien free) =
Total 297.42 -
Note - 9 Other Current Assets
e As at March 31,2026 As at
Mar 31,2025
(A) Balance with Government Authorities 4,647.49 45.09
(B) Advance to Vendors 0.02 2,500.01
(C) Prepaid Insurance 25.70 39.06
{Total 4,673.21 2,584.16

Note - 12 Borrowings

icul As at March 31,2026 As at
Particulars Mar 31,2025

SECURED - CLASSIFIED AT AMORTISED COST

Term Loan

- From Banks 12,469.13
{Il) Unsecured - Classified At Amortised Cost

{A) Loan from Related Parties 1,476.45 58.45
Total 13,945.58 58.45




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

CIN: U43299PB2024PTC062758
Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note - 13 Deferred Tax Liabilities (Net)

Particulars As at March 31,2026 As at
Mar 31,2025
Deferred Tax Liabilities
(A) Deferred Tax Liabilities (337.29) -
Total (337.29) -

Note - 14 Non Current Provisions

{I) Long Term Provisions
(A) Gratuity Payable 122
|Total 1.22 -

Note - 15 Current Financial Liabilities - Trade Payable
As at March 31,2026 As at

Particulars Mar 31,2025

Trade Payables - Classified at amortised cost

{A) |Total outstanding due to micro and small enterprises £
(B) |Total outstanding due to creditors other than micro and small enterprises 7,025.56 =
Total 7,025.56 =
# This information as required to be disclosed under the Micro, Small & Medium Enterprises Development Act, 2006 has been determined to the extent such
parties have been identified on the basis of information available with the Company.

*All trade payables are less than 1 year since due

Note - 16 Other Current Liabilities

As at March 31,2026 As at

Particulars Mar 31,2025

(A) Statutory Dues 253.21 42.38

(B) Expenses Pavable 3.19 0.50
{C) Emplovees Due 0.84

[Total 257.24 42.88

Note - 17 Current Provisions

Particulars As at March 31,2026 As at
Mar 31,2025
{I} Short Term Provisions
(A} Gratuity Pavable 0.03
ITotal 0.03 -

Note - 18 Current Tax Liabilities (Net)

Particulars Mar 31,2025

0.00

{A) Current Income Tax =
[Total - 0.00




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED
CIN: U43299PB2024PTC062758

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

Note No.10 Equity Share Capital
{1} Current Reporting Period

Balance at the Restated balance at
beginning of the Changes in Equity the beginning of the Changes in equity  Balance at the end

Particulars
current reporting  Share Capital dueto  current reporting  share capital during of the current

period prior period errors period the current year reporting period

Authorized Share Capital

4,30,00,000 equity shares of Rs. 10 each 4,300.00 - 4,300.00 - 4,300 00
Total 4,300.00 - 4,300.00 - 4,300.00
Issued Capital

4,25,35,000 equity shares of Rs. 10 each 4,253 50 4,253 50 4,253 50
Subscribed and paid-up 4,253,50 4,253.50 4,253.50
Equity Share Capital

4,25,35,000 equity shares of Rs. 10 each 2,513.00 - 2,513.00 1,740 50 4,253.50
Total 2,513.00 - 2,513.00 1,740.50 4,253.50

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

q As at March As at
Particulars
31,2026 Mar 31,2025
Shares outstanding at the beginning of the year ] 2,51,30,000 -
Add : Shares issued during the year E 1,74,05.000 2,51,30,000
Shares outstanding at the end of the year | 4,25,35,000 2,51,30,000

(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

[
Particulars
1

Ceigall India Limited 3,14,75,900 74.00%
|Ceigall Infra Projects Pvt Ltd 1,10,59,100] 26 00%

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

Promoter Name No of shares
3,14,75,900| 74.00%

| Ceigall India Limited
1,10,59,100] 26.00%

LCeigaII Infra Projects Pvt Ltd

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

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

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive the remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders

(e) There are no shares issued without payment being received in cash

(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 the last five year

(i) Details of shares held iy huiding comparny or its ultimate holding campariy or their subsidiaries or associates

%age _

No of sh -
SRR Sharesholding

Ceigall India Limited 3,14,75,900
Ceigall Infra Projects Pvt Ltd 1,10,59,100! 26%

- ——
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CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

CIN: U43299PB2024PTC062758
Material Accounting Policies and explanatory notes to Standalone Financial Statements
{All amounts in "Lakhs" unless stated otherwise)

Note - 13 Revenue from Operations

| Particulars 2025-26 2024-25
{I) Revenue from Construction Contracts 41,700.23
Total 41,700.23 -

Note - 20 Other Income

Particulars 2025-26 2024-25
(A) Interest income
- On Deposits with Banks 0.02 0.01
Total 0.02 0.01

Note - 21 Cost of Construction

f Particulars 2025-26 2024-25
{A) Contracting cost at site 39,919.13 -
Total 39,919.13 -

Note - 22 Employee Benefit Expenses

Particulars 2025-26 2024-25
{A) Salaries, Wages and Allowances 7.38 =
(B) Contribution to PF, ESI and other Funds 0.30
{C) Staff Welfare Expenses
Total 7.68 -

Note - 23 Finance Cost

Particulars 2025-26 2024-25
| (A) [Interest On Unsecured Loan | 8283
{B) Intereston Term Loan | 188 77
{C} |Others | 0.02 1.25
Total | 271.62 1.25

Note - 24 Other Expenses

(A) Payment to Auditors

- Statutory Audit 1.50 0.15
(B) Printing & Stationery . -
(C) Legal & Professional 40.85 21.19
(D) Rates & Taxes 50.45 0.22
(E) Insurance Expenses 125.30 1.89
{F) Other Miscellaneous Expenses 045 0.30

Total 218.55 | 23.74

Note - 25 Earnings Per Share (EPS)

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

Particulars 2025-26 2024-25

Profit for the year attributable to Equity Shareholders 939.68 (18.69)
Calculation of Weighted Average Number of Equity Shares
- Number of share at the beginning of the year = §
- Total equity shares outstanding at the end of the year 4,25.35.000 2,51,30,000.00

- Weighted average number of equity shares outstanding during the year 3,73.85,027 1,01,178.00
Adjusted Basic Earnings Per Share {In ) 251 (18.48)
Diluted Earnings Per Share (In ) 2,51 (18.48)

Nominal Value of Equity Shares (in X) 10.00 10.00

e




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED
CIN: U43299PB2024PTC062758
Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note - 26 Deferred Tax

{All amounts in "Lakhs" unless stated otherwisz)

Particulars

Deferred tax liability:
Unamortised Service Concession

As at

Mar 31,2024

Provided during
the year

As at March 31,
2025

Provided during
the year

As at March 31,
2026

- 329.83 329.83
Temporary difference of loan processing fees 7.77 7.77
Total deferred tax liability (A) - - - 337.60 337.60
Deferred tax assets:
Pre-Operative Expenses 6.29 6.29 (6.29) .
Others-Provison for Gratuity 0.31 031
Others-Provison for Gratuity {Through OCI) " - 0.01 001
Total deferred tax assets (B) - 6.29 6.29 {5.98) 0.31
Net Deferred Tax Assets/(Liabilities) (B-A) - 6.29 6.29 {343.57) (337.28)

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

Current Period
(a) Movement in deferred tax assets

Particulars

Deferred tax asset arising out of:

As at April 1,
2025

(Charged) /
credited to profit
and loss

{Charged) /
credited to OCI

As at March 31,
2026

Unamortised Service Concession - (329.83) - (329.83)
Temporary difference of loan processing fees (777) (7.77}
Pre-Operative Expenses 6.29 (6.29) - |
Others-Provison for Gratuity - if 0.31 | 0.01 0.31 |
Net deferred tax assets/{liabilities) 6.29 | (343.58)] 0.01 (337.28)

Previsios Period
|2) Movement in deferred tax assets

Particulars

Deferred tax asset arising out of:

As at April 1,

2024

{Charged} /
credited to profit
and loss

{Charged) /
credited to OCi

As at Mar 31, 2025

Pre-Operative Expenses

6.29

6.29

Net deferred tax assets

6.29

6.29




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

CIN: U43299PB2024PTC062758

Notes to the financial statements for the year ended 31st March 2026
Note 27: Borrowings

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

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

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

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

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

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

6} The interest rate for the term loan is 8 50%.

Terms of Repayment:

1) The loan availed from Bank is to be repaid in 27 structured half yearly instalments starting after moratorium of 7 months post COD of the project.

Terms of Unsecured Loan:

1) The company has received interest free loan from its related parties based on the exemption given under section 186({11) of the Companies Act 2013 The
Unsecured Loan received is quasi aquity investment by the related party
2) The loans are given for expansion and general purpose of the business

3) The unsecured loan will be repaid after the repayment of the term loan availed by the company. {i.e. 2041-2042)

Maturity profile of the term ioans is here as under:

Financial Year 2025-26

{Amountin {
1-3 Year Beyond 3 Years Total Amount
Term Loans from Bank 0.00 912,50 11,556,63 12,469.13
Total 0.00 912.50 11,556 63 12 469.13

Financial Year 2024-25
[Ariaunt in Lakhs)

Particulars 1 Year 1-3 Year

Term Loans from Bank 0.00 000 0.00 0.00
Total 0.00 000 0.00 0.00




Note No 28: Trade Payables

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

AS AT 31.03.2026 [Amount in Lakhs)
Outstanding for following periods from due date of payment
Not Due Less Than 1 More Than 3

1-2 Years 2-3 Years
Year Years

Trade Payables

MSME ~ a =
Others 7025.56

Disputed Dues-MSME
Disputed Dues-Others

7025.56

AS AT 31,03.2025 {Amount in Lakhs)
Outstanding for following periods from due date of payment

Not Due Less Than 1 More Than 3

-2 Y 2-3Yi
Year 1-2 Years ears Years

Trade Payables

MSME -
Others

Disputed Dues-MSME
Disputed Dues-Others

T —

Zapkhd 5




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LHMITED
CIN: U43293PB2024PTC062758
Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note No. 29 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 March 31,2026 (&1l amounts in "Lakhs" unless stated otherwisa)

: fi
At fair value through profit or At fair value through OCI

loss Y
Particulars Amortized cost Designated Equity instruments Total carrying Total Fair value

upon initial Mandatory designated upon Mandatory yalue

recognition initial recognition
Assets: f
Cash and cash equivalents 7 86 - - - 786 7.86
Total 7.86 - = | - - 7.86 7.86
Liabilittes:
'Secured and Unsecured Loans 13,945.58 . - | - - | 13,945.58 13,945.58
| Trade Payables 7,025.56 | 7,025.56 7,025.56
| Total 20,971.14 - - - - 20,971.14 20,971.14

As at March 31,2025 {All amounts in "Lakhs" unless stated otherwise}

At fair value through profit or At fair value through OCI

Particulars Amortized cost LI, EQURY IMEtuments Total carrying Total Fair value
2 upon initial Mandatory designated upon Mandatory « value
recognition initial recognition

Assets:
Cash and cash equivalents 46.05 - || - - - 46.05 46.05
Total 46.05 | . | - 46.05 46.05
Liabilities: i
Unsecured Loans 58.45 =i &l | 5845 58.45
| Total 58.45 | ] . - 58.45 58.45

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

(a) Fair Value hierarchy

Level 1 - Quoted prices {unadjustad) in active markets for identical assets or liabilities

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)

Level 3 - inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

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

As at March 31,2026

Particulars Fair Value Fair Value measurement using

level1 | Level 2 | Level 3
Nil

As at March 31,2025

| Particulars Fair Value Fair Value measurement using

Level 1 | Level 2 | Level 3
Nil




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED
CIN: U43299PB2024PTCO62758
Material ing Policies and v notes to Financial

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

The Company is exposed to market risk, credit risk and liquidity risk The Company’s senior mar oversees the 1t of these risks and that advises on financial risks and the appropriate financial risk governance framework for
the Company

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

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

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

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

¢} Security Price risk:

The Company does not hold any investments ,which are exposed to grice risk
(ii) Liquidity Risk f
The financial liabilities of the company, other than derivatives, include loans and borrowings. The company's principal saurces of liquidity are cash and cash equivalents and the cash flow that I1s generated from operations. The Company
monitors its risk of shortage of funds to meet the financial liabilities using a liquidity pfanning tool, The Company plans to maintain sufficient cash and marketable securities ta meet the obligations as and when fall due

As at March 31,2026 (All amounts in "Lakhs" unless stated otherwitu)

More than one
year and less Mare than five Years
than five' year

Less than

Particulars Carrying Amount
plgs One Year

Borrowings from Banks and Unsecured Loan
- Secured and Unsecured Loans | 13,945 58 T 1388713 5845 13,945 58

Financial Liabilities
Trade Payables 7,025 56 7,025 56 - . 7,025 56

As at March 31,2025 | 4)l amounts in "Lakhs" unless stated otherwise)
More than ons

ye=rand less are than five Yeam

L five year:

Lo than
One Year

Borrowings from Banks and Unsecured Loan | 1
-Unsecured Loans 5845 58.45 | 5845

(iii) Credit Risk
Cred risk refers ta tne risk of default an 115 obligation by the counterparty resulting in a financial loss The Company's exposure ta credit risk 1s influenced mainly by cash and cash equivalents and other financial assets measured at
amortised cost

Credit "isk related to cash and cash equvalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks across the country

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

Financial assets that expose the entity ta credit risk

As at March 31,2026 {(All amounts in "Lakhs" unless stated atharwice]
] Sross Amount Expested creditioss Net Amount
7.86/ - 7 30|

|Cusn and dash équiva

As at March 31,2025 [All amounts in “Lakhs” urless stated othenwvise)
Partlenturs Gross Ampunt Experind cradil joss Net Amnunt
4 05| -

|CR;‘- el zash coulvalonty
Write off palicy
The financial assets are written off in case there is no reasonable expectation of recovering from the financial asset

Notik No. 30 Capital Manigema:
The capital includes issued eq capital, share premium and all other equity reserves attributable to the equity holders of the company The primary objective of the company’s capital management is to maintain optimum capital structure
to reduce cost of capital and to maximize the shareholder value

The company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants which otherwise would perml[ |hc |J_|,l 1o Tmmediatelv call loans and
barrowings In order to maintain or adjust the capital structure, the company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares

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

Particulars As at March 31,2025 As at March 31,2025 Il
Borrowings {incl current maturities) 13,945 58 5B 45 :
Less: Cash and Cash Equivalents -.. 786 46 05 I‘
NetDebt ' 13937 72 1240
Total Equity i 10,379 48 2,72189 |
Debt to equity ratio | 134 000

No changes were made in the objectives, policies or processes for managing capital during the year ended 31 03 2026 & 31st march,2025

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




Nofe - 31 Employes Benefits Disclosures
(i) Gratuity

The Company has a defined benefil gratuity plan. Every employee who has completed at Icast five years of scrvice gets a gratuity on departuic at |3 days salary
(last diawn salary) for cach completed years of service subject to a maximum of Rs. 2 millions. The scheme is unfunded

The following tables summatize the comportents of nel benefit expense iccognized in Lhe Statement of Profit and Loss and amount recognized in the Other
Comprehensive Income in relation to re-measurement gain or loss based on IND AS 19

Statement of Profit and Loss
Net vmploves benefit cxpenses recognized in the cmplover cost
Particulars 31-Mar-26 31-Mar-25

Current Service Cost 0.26 NA
Net Intcrest Expense 004 NA
Past Service Cost - NA
Amount recognised in Statement of Profit and Loss 0.30 NA

Amount recngnised in Other Comprehivnyive Income
i Purticilars

Net actuarial (gain)/loss recognized in Uhc year
|—Amount recognisced in Other Comprehensiye Income 0,05| N/\'

31-Mor-26 J1-Mar-25

Balance Sheet
Amount te be recupnised in the Balance Sheet

Purticulars 31-Maor-26 31-Mar-25
Present Value of Defined Benefit Obligation 125 NA
Fair Value of Plan Asscls . NA
‘Amount to be recognised in the Balance Sheet 1.25 NA

Changes tn the present value of the defined benefit abiligation are as follows:
Parficalars 31-Mnr-26 31-Mar-25

Opening Delined Benelit Obligalion NA NA
Liabrlity Transfer in | 090 NA
Current Service Cost | 026| NA
|Interest Cosl 0.04] NA
Past Service Cost . NA
|Bencfits Paid ; NA
| Actuanal (gams)/losscs on obligation 003 NA
Closing Defined Benelit Obligation 1.25 NA

The principal assumprions used in detormining grotuin obligations for the Compant's plans are shown belnw:
[ Particulars 31-Mar-26 31-Mar-25

Discount Rate 7.49%]
|Increase in Compensation Cost | 10 00%| NA|

sensitivity Analysis

Item Il-Mar-264 3=-Mar-25

Basc Liability 1.25 NA

NA
Increase Discount Rate by 0.50% 116 NA
Decrease Discount Rate by 0 50% 134 NA

NA
Incrcase Salary Inllation by 1. 00% 1.44 NA
Deccreasc Salary Inflation bv | 00% 109 NA

NA
Incrcase Withdrawal Rate by 2.00% 116 NA
Decrease Withdrawal Rate by 2 00% 1.36 NA

The sensitivity analysis above have been detennined based on a method that extrapolates the impact on defined benefit vbligation as a result of reasonable
changes in key assumptions occurring at the end of the reporting period.
Demugruphic Assumption

Particulars 31-Mar-26 31-Mar-25

i) Retilement Age (Yeais) 58 NA
1i) Mortality rates inclusive of provision for disability AL 2012-14 NA
iii) Attrition at Ages Withdrawa) 4
Rate (%) NA

Up to 30 Years 5 NA
From 31 to 44 years 3 NA

[ Above 44 years 5 NA

The fellowing payments are Expected Payouts in future years:
Ciratuity

Particulars 31-Mar-26 31-Mar-25

Within the next 12 months (next annual reporting period) 003 NA
Belween 2 and § years 018 | NA
Bevond 5 years 427 | NA

Total 4.48] NA




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED

CIN: U43299PB2024PTC062758

Material Accounting Policies and

Nota No. - 32 Disclostire in accordance with IND AS 24 - Relited Party Disclosures

| Holding Company :
Ceigall India Ltd

Enterprises under common control

Ceigall Infra Projects Pvt Ltd

Ceigall Bathinda Dabwali Highways Pvt Ltd

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

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

Ceigall VRK 11 Private Limited

Ceigall IMC )V

Ceigall Shiva IV

Ceigall PEL JV

Ceigail Green Energy MH1 Limited

Ceigall Green Energy MH2 Limited

Ceigall Globlal Pte Ltd.

Velgaon Power Transmission Limited

Ceigall Green Energy MP Limited

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

Ceigall Sahebganj Bettah Highway Limited

Il Key Management Personnel (KMP}
Ramneek Sehgai
Vishat Anand
Arun Goyal
Puneet Singh Narula
Gurpreet Kaur
Chitwon Wason
Arisha Motwan)

Details of related party transactions

y notes to Standal

Financial Stat

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

Directar in Holding Coampany

Director in Holding Company

Director in Holding Company

Director in Holding Company

1 |Ceigall India Limited

Investmentin Equity Shares 1287.97 1859 G2
Investment in Equity Shares Balance 314759 1859 62
Office Expenses 030 015
Contract Work 38,770.42 Q
Balance Payable 7025.56

Interest Expense 6129

Loan Received 4671 34 211.67
Unsecured Loan O/s Balances 4944.30 211.67

| 2 |Ceigall Infra Projects Private Limited

Investment in Equity Shares 452.53 653 38
Investment in Eauity Shares Balance 110591 653.38
Loan Received 1641 28 74 37
Interest Expense 2154 038
Unsecured Loan O/s Balances 1737 19 7475

Mote -33 Reconciliation of Cash flow from financing Activities

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

cash rharge=s)

Resigned at 10.03,2025

Joined at 04 02 2025

Year ended March 31, 2026

Year ended March 31, 2025

of Cash Flow Statement as at the end

f Current Non- current Current Non- current
Particulars . N . .
Borrowings borrowings Borrowings borrowings

Balance of Financial liabilities coming under the financing activities
of Cash Flow Statement as at the beginning 5845
Changes during the year
a Changes from financing cash flow 18.812 62 286.04
b Effect of changes in foreign exchange rates- Gain/Loss
¢ Non-Cash Changes 4,925 48 22759
d Other changes
Balance of Financial liabilities coming under the financing activities

13,94558 5845

Note No. 34 There are no pending litigati ord ds against the company and thus no contingent liabilities are required to be reported




CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED
CIN: U43299PB2024PTC062758
Material Accounting Policies and I y notes to Standal Financial S

Mot= No. 35 Statement Of Accounting Ratio's

Period ending 31 Period ending 31
March 2026 March 2025

Ratio Numerator Denominator % Change Reason

o PR Due to an Increase in Current
Current Ratio Current Assets Current Liabilities 068 6134 A
-99% Liabilities
Debt / Equity ratio Total Debt Total Equity 134 002 61 57 |Due to Increase in Borrowings
(Profit before tax
and exceptional Long term debt
. items + Interest (excluding lease
Debt 5 C o .
e er\;l;:teio overage expense + liabilities) repaid 446 -13.95 Due to Increase in EBIDTA
Depreciation and | during the period* +
amortisation Interest expense
expense) -132%
N fit:
Return on Equity etkrofitsiatier Average 9.05% 0.69% NA
taxes Shareholder’s Equity
-14.12
Inventory Turnover Ratic| Cost of goods sold | Average Inventory N.A. NA NA.|NA
Receivabl
Trade ecelvat? es Revenue Average .Accounts NA NA NAINA
Turnover Ratio Receivable
de P T N h
Trade avablgs urnover et purf: ases of Average Trade 1515 NA NA
Ratio stock in trade Pavables .
Net Capital Turnovi Rev fro N
ettap . urnover € e"”f s Working capital 29471 000 Due to revenue from opeartions
Ratio operations .
Net profit ratio Net Profit bafore tan Net sales 3%, 000 NA
Return on Capital Earnings before .
Capital Employed 6 30% -0 85 NA
Emploved interest and taxes = g L -8.42

{MCA porsuant to amendeid schoduie iz
a) Benami Property held under Prol ion of Benami Property Transactions Act, 1988 and rules made thereunder

b) Registration of charges or satisfaction with Registrar of Companies

c) Wilful defaultor

d}) Utilisation of borrowed funds and share premium

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

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

g) Undisciosed income

h} Corporate Sccial Responsibility

i} Crypto Currency or Virtual Currency

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

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

(1) During the year, the Company has not surrendered or disclosed any income in the tax assessments under the Income Tax Act, 1961
{such as, search or survey or any other relevant provisions of the Income Tax Act, 1961) Accordingly, there are no transaction which are not
recorded in the books of accounts

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

(n)  {1) The company has not advanced or loaned or invested funds (either from borrowed funds or share premium or any other sources or kind of funds) by the company to
a) directly or indirectly lend or invest in other person or entities identified in any manner whatsoever by or on behalf of the company {Ultimate Beneficiaries) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(2)rhe company has not received any fund from any person or entity, including foreign entities (Funding parties) with the understanding (whether recorded in writing
a) directly or indirectly lend or invest in other person or entities identified in any manner whatsoever by or on behalf of the funding party {Ultimate Beneficiaries) or
b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

CEIGALL NORTHERN AYODHYA BYPASS PRIVATE LIMITED For V.V.Bhalla & Ca.
1 U43299PB2024PTC062758 Chartered Accountants,, « %
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PuneetSharma Pawan Kum w"‘l
Panl

(Managing Director) {Director}
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