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INDEPENDENT AUDITOR’S REPORT

To the Members of SISCOL Infra Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of SISCOL Infra Private Limited (*“the Company”), which
comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and
notes to the financial statements, including material accounting policy information and other explanatory
information (hereinafter referred to as the “financial statements™).

In our opinion and to the best of our information and according to the explanations given to us the aforesaid financial
statements give the information required by the Companies Act, 2013 (“the Act’) in the manner so required and
give a true and fair view in conformity with the Indian Accounting Standards prescribed under Section 133 of the
Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS™) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025 and loss including
other comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Act. Our responsibilities under those Standards are further described in the ‘ Auditor’s
Responsibilities for the Audit of the 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 (“ICAT”)
together with the ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our opinion.

Imformation Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
Director’s 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 in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance 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 financial statements that give a true and fair view of the financial position, financial
performance, changes n equxty and cash flows of thc Company in accordance with the accounting sginciples
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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 design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are 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 Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Qur 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.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial Statements,
Report on Other Legal and Regulatory Requirements

1. This Report does not include a statement on the matters specified in paragraph 3 and 4 of the Companies
(Auditor's Report) Order, 2020 (“the Order’) issued by the Central Government of India in terms of sub-
section 11 of Section 143 of the Act, since in our opinion and according to the information and explanations
given to us, the said Order is not applicable to the Company.

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.

(¢} The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Statement
of Changes in Equity and the Statement of Cash Flow 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.

(e) On the basis of the written representations received from the directors as on March 31, 2025, taken on
record by the Board of Directors, none of the directors are disqualified as on March 31, 2025afsag being
appointed as a director in terms of Section 164 (2) of the Act. :
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(f) The Company is a Private Company as defined under section 2(68) of the Act and covered under the criteria
specified in the Notification G.5.R..583(E) dated June 13, 2017, as amended from time to time by Ministry
of Corporate Affairs and complies with conditions specified therein. Accordingly, reporting under section
143(3)(i) of the Act with respect to the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls is not applicable to the Company.

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

i The Company does not have any pending litigations which would impact its financial
position.
ii. The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeable losses.

1ii. There were no amounts which were required to be transferred to the Investor Educaiion
and Protection Fund by the Company.

v.

(1) 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(s) or
entity(ies), including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, 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.

(2)  The Management has represented, that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ics), including foreign
entities (Funding Parties), with the understanding, whether recorded in writing or
otherwise, as on the date of this audit report, that the Company shall, 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.

(3) Based on the audit procedures performed that have been considered reasonable and
appropriatc in the circumstances, and according to the information and explanations
provided to us by the Management in this regard nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) as
provided under (1) and (2) above, contain any material mis-statement.

V. The Company has neither declared nor paid any dividend during the year.

vi. Based on our examination, the books of account of the Company are maintained in an
electronic mode but not using an accounting software i.e., books of account have been
maintained manually. Accordingly, reporting under Rule 11(g) of sub-section 3 of Section
143 of the Act is not applicable.
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3. In our opinion, according to information, explanations given to us, the provisions of Section 197 read with
Schedule V of the Act and the rules thereunder are not applicable to the Company as it is a private Company.

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No. 105047W

Ananthakrishnan Govindan
Partner

Membership No. 205226

UDIN: 25205226BMKTSH8242

Place: Hyderabad
Date: June 20, 2025
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF SISCOL INFRA PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

*  Obiain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s internal financial control with reference to financial statements.

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

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

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

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

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

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No., 105047W

Ananthaé shnan i?ovindan

Partner
Membership No. 205226
UDIN: 25205226BMKTSHS8242

Place: Hyderabad
Date : June 20, 2025
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SISCOL indra Private Limited
Balance Sheet as at March 31, 2025
{Amaunt in ENR Millions, unless otherwise stated)

As al As at
Hole March 11, 2025 March 31, 2024

ASSETS
HNon-current assets
Financial assets

Other financial assets 5 .09 .09
Other Non current assets [ 0.02 0.01
Total non-curient assets 0.11 0.10
Current assets
Financial assets

Cash and cash equivalents 7 210 0.05
Total current assets 0.10 0.05
Total assets 0.2 0,15
EQUITY AHD LIABILITIES
Equity
Equity share capital & 0,10 &.10
Other equity 9 {0.35) (0.26)
Total equity {0.25) (0.16)
Liabilities
Current liabilities
Financial liabitittes

Cther financial liabilities 10 0,45 ¢.31
Cther current liabitities. 11 0.01 -
Total current tiabilities 0.46 0.31
Total liabilities .46 Q.31
Total equity and Habilities _ D25 ‘_’_).15
See accompanying notes to the financial statements 1-34
The accairpanying notes are an integral part of the financial statements.
As per our report of ¢ven date Far and on behalf of the Board of Directa.s
For M S KA & Associates 3ISCOL Infra Private Limited
Chartered Accountants CIN: UZ8999DLI0226T C406453 /

Firm Ragistration Ha,:105047w

Ananthakrishnan Govindhag

L o

Ravikait Uppai K. Rajagopal " Suraj Agrawal
Partner Director Directar Company Secretary
Metnbership No: 205226 OIN: 00025970 DIK: 604 1{666 Membership No: 43787
Place: Hyderabad Place: Dethi Place: Bangalore Flace: Delhi

Date; June 20, 2025 Date: June 20, 2025 Date: June 20, 2024 Date: June 20, 2025




SISCOL Infra Private Limited
Statement of Profit and Loss far the year ended March 31, 2025
{Amount in INR Miltions, unless atherwise stated)

Year ended Year ended

Hote March If, 2025 March 31, 2024
Income
Revenug from operatiods - -
Total income - =
Expanses
Other expenses 12 0.0% 0.05
Total expenses 0.09 0.05
Loss before tax (.09} {G.05)

Income tax expense
Current tax = =
Adjustment of tax relating to earlier periods = -
Deferred tax = s
Total income tax expense = =

Loss for the year {0.09} (0.05})

Other comprehensive income

ftems not te be reclassified to profit or loss

Remeasurements of pest~employment defined benefit plans o -
Income tax effect on these items & -

Other comprehensive income for the year, het of tax - -

Total comprehensive loss for the year, net of tax {0.09) {G.05)
Earnings per share {equity shares, par value INR 10 each) 13
Basic earnings per share (IMR} (9.00} {5.00}
Dituted varnings per share (INR) (%.0G) {5.00)
See accompanying notes to the financial statements 1-34

The accompanying notes are an integral part of the financisl statements.

ASs per our report of even date
For M5 K A & Associates
Charigred Accountants

Firm Repistration Na.:105047wW

For and on behalf of the Board of Directors af

Ananthakrishnan Govindhs
Partner
Membership Ho; 205226

Ravikant Uppat
Directer
DIN: Qo025970

Suraj Agrawal
Campany Secretary
Membership No: 43787

Ptace: Hyderabad
Date: June 20, 2025

Piace: Dethi
Date: June 20, 7025

Place: Bangalore
Date: June 20, 2025

Place: Delhi
Pate: June 20, 2025



SISCOL infra Private Limited

Statement of changes in equity for the year ended March 31, 2025

{Amount in INR Millions, unless otherwise stated)
{A) Equity share capital
Fully paid equity shares of INR 10 each

For the year ended As at March 31, 2025

As at March 31, 2025

Equity shares of INR 10 each issued, subscribed and fully paid No. of shares Amount
Balance as at Aprit 01, 2024 10,000 0.10
Changes in Equity Share Capital due to prior period emors - -
Restated balance as at Aprdl 01, 2024 19,000 0.10
Changes in equity share capital during the current year - -
Balance as at As at March 31, 2025 10,000 0.i0
For the year ended As at March 31, 2024 As at March 31, 2024
Equity shares of INR 10 each issued, subscribed and fully paid No. of shares Amaunt
Balance as at April 01, 2023 10,000 2010
Changes in Equity Share Capital due to prior pericd errors - -
Restated balance as at April 01, 2023 0,000 0.10
Changes tn equity share capital during the previous year = -
Balance as at As at March 31, 2024 10,000 0.10
(B) Other equity
For the year ended March 31, 2025
Reserve and Surplus Other items of DC) Total
Particulars Retained Earnings Re-measuremaent gains/ {lossas) on
defined benefit plans
Balance as a% April 01, 2024 (0.26) - (0.26)
Changes in accounting palicy or prior pericd . - .
BITOFS
Restatad balance as at April 01, 2024 {0.24) - (0.26)
Prafit for the year {0.09) - (.09}
Gther compreiensive income - - -
Total Comprehensive Income (0.09) - (0.0}
Balance ag at March 31, 7025 {0.35) - (0,35}
For the year ended March 31, 2024
Reserve and Surplus Other items of OCI Tatal
Particulars Retained Earnings Re-measurement gains/ {fosses) on
defined benefit plans
Balance as at April 01, 2023 (0.21) (0.21)
Changes in accounting policy or prior period - - -
efrfors
Balance as at April ©1, 2023 {0.21) - (0.21)
Profit for the year [0.95) - {0.05)
Other comprehensive income = - -
Total Comprehensive Income - - -
Balance as at March 31, 2024 {0.26) - (0.26)
See accompanying notes ta the financial statements 1-34
The accompanying notes are an integral part of the financial statements.
As per our report of even date
For M5 K A & Associates For and en behalf of the Board of Directors of
Chartered Accountants SISCOL Infra Private Limited
Firm Registration No,:105047w CIN: U28999DL2022PTL406483
N

Ananthakrishnan Govindhan
Fartner
Membership No: 205226

Place: Hyderabad
Date: fune 20, 2025

Ravikant Uppal
Director
DIN: 00025970

Place: Dethi
Date: June 20, 2025

e

-

K. Rajagopal
Director
LiK: 00135666

Suraj Agrawal
Company Secretary
Membership No; 4378

Place: Delhi
Date: June 20, 2025

Place: Bangatore
Date: June Z0, 2¢



SISCOL infra Private Limited
Hotes forming part of the Financial Statements for the year ended March 31, 2025
(Amount in INR Millions, unless otherwise stated)

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

Cash flow from operating activities
Loss before tax (D.09} {0.05}
Operating loss before working capital changes {C.09}) {0.05)
Changes in operating assets and liabilities
Increase in other current labilities 0.01 2
Increase in other financial {iabilities 0.14 0.01
{Increase) in other financial assets - (0.01)
(Increase} in other Mon current assets 0.}
Cash generated from operations 0.05 {0.05)
[ncorme tax paid ] = B
et cash inflows/{used) from operating activities (A) 0.05 (6.05%
Cash flow from investing activities
Net cash inflows/(used) from investing activities (B) E 5
Cash flow from financing activities
Net cash inflowsA{used) from financing activities {C) S N
Het increase/ (decrease) in cash and cash equivalents (A+B+C) 0.05 {0.05)
Effects of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the beginning of the year 0.05 0.10
Cash and cash equivalents at the end of the year 0.0 0.05
Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash aquivalents camprise (Refer note 7}
Balances with banks;

in current accounts 0.10 0.05
Total cash and cash equivalents at end of the year = .10 0.05
See accompanying notes to the financial statements 1-34
The accompanying nales are an integral part of the Tinancial statements,
As per our report of even date
For M5 K A &t Associates For and on behalf of the Board of Directers of

Chartered Accountants SISCOL Infra Private Limited
Firm Registration bo.:105047W

CIN: U28999DL2025PTC406453

Ravikant Uppal K. Rajago Suraj Agrawal

Partner Director Drirectol Company Secretary
Membership No: 205276 DIN: 00025970 DIt: 00135666 Meinbership Ho: 43787
Place: Hyderabad Place: Delhi Place: Bangalore Place: Delhi

Late: June 20, 2025 Date: June 20, 2075 Date: June 20, 2025 Date: June 20, 2025



S1SCOL Infra Private Limited
Hotes forming part of the Financial Statements for the year snded March 31, 2023
{Amount in INR Millions, vnless otherwise stated}

i General information
SISCOL. dnfra Private Limited is a private limited company domiciled in India and was incorporated an March 11, 2022 under the provisions of the
Companies Act, 2013 applicable in India. Its registered and principal office of business is located at D-66, Ground Floor, Hauz Khas, New Delhi, 110016.
The Company is primarily engaged i the business of providing end to end steel based solutions covering complete value chain of activities ranging from
design, engineering, fabrication, installation at site and project management for the diverse infraseructural projects. The fabrication facilities of the
Company ares lacated at Plot No. 31, Light Industrial Area, Bhilai, Chhattisgarh, India - 490 026 and Plot No. 22C, Heavy Industrial Azea, Bhilai,
Chhattisgarh, India - 490 026,

The Board of Directors approved the financial statements for the year ended March 31, 2025 and authorised for issue on June 20, 2075,

2 Material accounting policies
Material accounting policies adapted by the company are as under:

2.01  Basis of Preparation of Financial Statemants

{a} Stalement of Compliance with Ind 45
These financial statements have been prepared in accordance with indian Accounting Standards {Ind AS) notified under Section 133 of the
Companies Act, 2013 (the "Act”) read with the Companies {indian Accounting Standards} Rules, 2015, as amended and other relevant provisiens of
the Act.

Accounting policies have been consistently applied to alt the yaars presented unless otherwise stated.,

B} Basis of measurement
The financial statements have been prepared on a histerical cost convention on accrual basis, except for the fallawing material items that have
been measured at fair value or revalved value as required by refevant Ind AS:-
i} Certain finandial assets and liabilities measured at fair vatue {refer accounting poticy on financial instruments)
i) Share based payment transactions

The Company has prepared the financial statements on the basis that it will continue to eperate as a going coacem.

c} Classification between Current and Non -current
22 ibd 0N Detween Curreat and Non-current

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when
1 is:

i. Expected to be realised or intended to be sold or censumed in normal operating cycle

ii. Hetd primarily for the Purpose of trading

fil. Expected to be realised within twelve menths after the reporting pericd, or

iv. Cash or cash equivalent unless restricted from being exchanzed or used to settle a ability for at least twelve months after the reperting
period

All other assets are classified as non-current.

A liability is current when:

1. It is expected to be settled in normat aperating cycle

ii. [t is held primarily for the purpose of trading

Hii. it is due to be settled within twelve months after the reporting period, or

iv. There is no unconditionai right to defer the settlement of the liability for at least twelve moaths after the reporting penad

The terms of the liability that could, at the option of the counterparty, result in its settfement by the issue of equity instruments do not affect
its classification.

The Company classifies all other liabilities as non-current,

Deferred tax assets and {iabilities are classified as non-current assets and liabitities.

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

(d) Use of estimates
The preparation of financial statements in confornity with Ind AS requires the Management to make estimate and assumptions that affect the
reparted amount of assets and liabilities as at the Balance Sheet date, reparted amount of revenue and expenses far the year and disclosures of
contingent liabilities as at the Balance Sheet date. The estimates and assumptions used in the accompanying financial statements are based upan
the Mapagement's evaluation of the relevant facts and circumstances as at the date of the financial statements. Actual results could differ from
these estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates, if any, are recognized in the year in
which the estimates are revised and in any future years affected.

2,02 Trade and other payables
These amounts represent liabilities for goods and services provided to the company prior to the end of the financial year which are unpaid. The
amounts are unsecured and are usuaily paid within 66-30 days of recognitien, Trade and other payables are presented as current liabitities uniess
paymentai e 0 12 moaths after the reporting period.




SISCOL Infra Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2625
{Amount in INR Millions, unless otherwise stated)

2.03

2.04

1LY

W

i)

{mi)

Cash and cash equivalents
Cash and cash equivalents in the bafance sheet comprise balance with banks, cash on hand, cheques/ draft on hand and short-term deposits net
of bank overdraft with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purposes of the cash flew staternent, cash and cash equivalents include balance with banks, cash on hand, chequas/ draft on hand and
short-term deposits net of bank overdraft.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of ane entity and a financal liability or 2quity instrument of another
entity.

Financial assets

Initial recognition

AL initial recognition, financial asset is measured at its fair value plus, in the case of a financial asset not at fair value through profit or loss,
transaction costs that are directly attributable to the acquisition of the finandial asset. Transaction costs of financial assets carried at fair value
through profit or loss are expensed in profit or loss.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in folipwi ng categaories:

a} at amortized cost; or

b} at fair value through other comprehensive income; or

c} at fair value through prafit or loss,

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows,
Amortéized cost: Assets that are held for collection of contractual cash flows where thase cash flows represent solely payments of principal and
interest are measured at amortized cost. Interest income from these financial assets is included in finance income using the effective interest
rate methed (EIR).

Fair value threush other comprehensive income (FYOCI): Assets that are held for coliection of contractual cash flows and for selling the financial

assets, where the assets’ cash flows represent solely payments of principal and interest, are measured at fair value through ather comprehensive

income (FYOCL}. Movements in the carrying amount are taken through OCI, except for the secagnition of mpairment gains or losses, interest
revenue and foreign exchange gains and losses which are recognized in Statement of Profit and Loss. When the finangal asset is derecognized,
the cumulative gain or loss previously recognized in OCI is rectassified frem equity Lo Statement of Profit and Loss and recognized in other gains/

{losses). Interest income fram these financial assets i5 inciuded in other income using the effective interest rate methed.

Fair vatue through profit or loss (FYTPLY: Assets that do not meet the criteria for amortized cost ar FYGCH are measured at fair vaiue thraugh
profit or loss, Interest income from these financial assets is included in other inceme.

Equity instruments: All equity investmeats in scope of Ind AS 109 are measured at fair vaiue. Equity instrumenis which are held for trading and
cantingent cansideration recognised by an acquirer in a business cambination te which Ind AS103 applies are classified as at FVTPL. For ail ather
equity instruments, the Compaay may make an Errevecable election to present in other cemprehensive income subsequent changes in the fair
value. The Company makes such election on an instrument- by-instrument basis. The classification is made on initial recognition and is
irrevocable,

If the Company decides to classify an equity instrument as at FYTOCI, then all fair value changes on the instrument, excluding dividends, are
recognized in the OCI. There is na recycling of the amounts fram GGt t0 P&L, even on sale of investment. However, the Company may transfer
the cumulative gain or loss within aquity.

Equity instruments inctuded within the FYTPL category are measured at fair vatue with all changes recognized in the profit and foss.

Derecognition of financlal assets

A financial asset is derecognized only when

a) the rights to receive cash flows from the financial assat is transferred ar

b} retains the contractual rights ta receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to
<ne or more recipients.

Wheve the financial asset is transferred then in that case finandal asset 15 derecognized only if substantially all risks and rewards of ownership of
the financial asset is transferred. Where the entity has not transferred substantially all risks and rewards of ownership of the financiat asset, the
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Financial liabitities

Initial recognition and measurement

Financial liabilities are classified, at initfal recognition, as financial liabilities at fair value through profit or loss and at amortized cost, as
appropriate.

All financial liabilities are recognized initially at fair value and, in the case of borrowings and payabies, net of directly attributable transaction
costs.

Subsequent measurement

The measurement, of financial liabilities depends an their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair vaiue through profit or loss include financial liabitities hetd for trading and financial liabilities designated upon initial

recegnition as at fair value through profit or loss. Separated embedded derivatives are also classified as heid for trading unless they are

designated as effective hedging instruments. Gains or losses an liabilities hetd for trading are recognized ia the Statement of Profit and Loss.
Derecognition

Offsetting financial instruments

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

Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or tess for the year attributable to equity shareholders by the weighted average
number of equity shares eutstanding during the year. Eamings considered in ascertaining the Company's earnings per share is the net profit or
loss for the year after deducting any attributabie tax thereto for the year. The weighted average number of equity shares outstanding during the
year and for all the years presented is adjusted for events, such as bonus shares, other than the conversion of Potential equity shares, that have
changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpese of calculating diluted eamings per share, the net profit or less for the vear attributabie to equity shareholders and the weighted
average aumber of shares cutstanding during the year is adjusted for the effects of all dilutive petential equity shares.

Rounding off
All amounts disclosed in financial statements and netes have been rounded off to the nearest milliens as per requirement of Schiedule 1) of the
Act, unless otherwise stated.

3 Significant accounting judgments, estimates and assurnptions

3.1

(@)

Estimates and assumptions

assumptions about future developments, however, may change due to market changes or circumstances afising that are beyond the control of
the Company. Such changes are reflected in the assumptions when they occur.

Taxes

Deferved tax assets are recognized for unused tax losses 1o the extent that it is probabile that taxable profit will be available against which the
losses can be utilized. Significant management judgment is required ta determine the amount of deferred tax assets that can he recaognized,
based upon the likely timing and the level of future taxable profits together with future tax planning strategies.

The Compary neither have any taxable temporary difference nor any tax planning opportunities available that could partly support the
vecognition of these losses as deferred tax assets, On this basis, the Company has determined that it canaot recognize deferred 1ax assets on the
tax losses carnied forward except for the unabsorbed depreciation.

4 Standards {including amandments) issued but not yet effective

Mo major amendments durinp the year
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As at March 31, 2025
5 Qther financial assets

As at March 31, 2024

Non-Current,
Financial instruments at amortised cost
Security Deposits 0.G% 0.09
04.0% 0.0%
6 Other Non current assets
Balance with Government authorities 0.02 0.01
0.02 0.01
7 Cash and cash equivalants
Balances with banks:
in current accounts 0.10 0.05
.10 0.05
Far the purpose of the statement of cash flows, cash and cash equivalents compriza the following:
Cash and cash equivalents
Balances with banks:
On current accounts 0.10 0.05
0.10 0.05

<< Intentionally leit blank >»
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HNates forming part of the Financial Statements for tie year ended March 31, 2015
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8 Share capital

8.01 Equity sharas

As at March 31, 2025 As at March 31, 2024
Authorized
[£.00,000 Shares] {march 31, 2024: 1,00,000) Equity Shares of INR 10 each 1.00 1.00

1.00 1.00
1ssued, subscribed and fully paid up
[10,000 Shares] (March 31, 2024: 10,000) Equity Shares of INR 10 each 0.10 0,10
Total 0,10 9.10
(i} Reconchliation of equity shares ou fing at the beginning and at the end of the year for Fully Paid Shares
As at March 31, 2015 As at March 31, 2024
Rumber of shares Amount Humber of shares Amount

Outstanding at the beginning of the year 10,600 .10 10,060 .10
Add: Movement during the year - - - -
Outstanding at ihe end of the year 10,000 0.19 10,000 0,10

(ii) Rights, preferences and restrictions attached to shares

Equity Shares: The Company has only one class of equity shares having par vaiue of Rs. 10 per share, Each shareholder is entitied Lo one vote per share hald and carry
a right to dividend.

In the event of liquidation of the company, the halders of equity shares will be entitiad to receive remaining assets of the company, after distribution of all
preferential ameunts in praportion to their sharehalding.

{iii} Details of shares held by sharehalders holding more than 5% of the aggregate shares in the Company

As at March 31, 2025 As at March 31, 2024
% of holding in % of hotding in the
Hame of the eholder Mumber of shares the cliés Number of shares o
Equity shares of INR 10 each Tully paid
Steel Infra Solutiens Company Limiled 9,99% 99.99% 2,999 99.99%

{Formerly known as "Steel Infra Soluticns Company
Private Limited, prior to that as Steel Infra Solulions
Private Limited)

As per records of Lthe Campany, including its zegister of shareholders/members and other declarations received from sharehalders regarding beneficial intetest, the
above shareholding represents both legal and beneficial ownerships of shares

{iv) o class of shares have been issued as bonus shares or for consideration other than cash by the Company duning the pericd of live vears inumediately preceding the
current year end,

{v} Mo class of shares have been bought back by the Coinpany during the period of five years immediately preceding the current year end.

9 Other equity

As at March 31, 2025 As at March 31, 2024
Surplus/{deficit} in the Statement of Profit and Loss 0-35) (026}
{0.35} (0.26}

78] Surplus/{deficit) in the Statement of Profit and Loss

As at March ¥t, 2015 As at March 31, 2024
Opening balance {D.26) {0.21}
Add: Prafit for the current year {0.09) (0.05}
Closing balance {0.35) {0.28)

<< {ntentionally Left blank ==
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10 Qeher financial liabilities As at March 31, 2025 As at March 31, 2024
Other financial lfabilities at amortised cost
Gther Payabte 0.05 0.05
Payabies to Holding Company 0.40 0.26
Total Other financial liabilities 0.45 0.31

11 Dther current liabitities As at March 31, 2025 As at March 31, 2024
Skatutory due payable 0.01 -
Total Other current liabilities 0.01 -

12 Other expenses Year ended March 31, 2025  Year ended March 31, 2024
Bank Charges 0.01 B
Auditor's Remuneration {Refer Note below) 0.05 0.05
Legal and professional dharges* 0.02 -
Miscellaneaus expenses 0.01 -
Tatal Other expensas 0.09 0.05

“Hote ! The following is the break-up of Auditors remuneration (exclusive of Goods and Service tax}
Year endad March 31, 2025 Year ended March 31 , 2024

As auditor:
Statutory audit 9.05 0.05
Total 0.05 0.05

<< |ntentionally ieft blank »»
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13 Earnings per share

Basi¢ eamnings per share amounts are calculated by dividing the profit for the year attributable to e

outstanding during the year.

quity holders by the weighted average number of equity shares

Diluted earnings per share armounts are calculated by dividing the profit before tax attributable to equity holders (after adjusting for interest on the convertible
preference shares) by the weighted average number of equity shares outstanding during the year plas the weighted average number of equity shares that would be

issued on canversion of all the dilutive potential equity shares into equity shares,
The following reflects the income and share data used in the basic and diluted EPS computatians:
Prafit attributable to equity holders

Weighted average number of equity shares for basic EPS
Weighted average number of equity shares for diluted EPS

13.01  Earning per share {equity shares, par value INR 10 each}
Basic Earning per share {[NR)
Diluted Eamning per share (INR)

14 Related Party Disclosures: March 31, 2025

As at March 31, 2025

As at March 31, 2024

(0.09) {0.05)
10,000 1¢,000
10,000 10,000

(9.60} {5.00}

{5.00} {5.00)

In accordance with the reduirements of Ind AS - 24 ‘Related Party Disclosures’, names of the ralated parties, related party relationship, transactions and
cutstanding balances including commitments where control exits and with whom transactions have taken place during reported periods are:

14.01  Hames of related parties and description of relationship as identified and certitied by the Company:

Holding Company
Steel Infra Solutions Company Limited

{Formerly known as ‘Steel Infra Solutions Company Privata Limited’, prior to that as Steel Infra Solutions Private Limited)

14.02  Amount due to/from related party as en;

Name of related party Nature of Relationship

As at March 31, 2025

As at March 31, 2024

iy Other Payables -Reimbursment of expenses
Steel Infra Solutions Company Limited
(Formerly known as ‘Steei Infra Solutions Company Private Limited |
pricr to that as ‘Sieel Infra Solutions Private Limited )

Holding Company

(i} Terms and conditions of transactions with related parties

The transactions with related parties are sade on terms equivalent ta those that prevall in arm's [ength trassactions. There have been no guasantees provided or

received for any related party receivables of payables

15 Fair vaiues of financial assets and financial liabilities

March 31, 2025

March 31, 2024

Larrying Amount Fair Value Carrying Amount Fair Value
Financial assets
Financial assets valued at amortized cost
Cash and cash equivalents 0.10 a.10 (.05 005
Qther financial assets 0.0% 0.0% 0.09 009
Tetal financial assets 0.19 0.1% 0.14 0.14
Financial Habilities
Financial Liabilities valued at amortized cost
Other financial Liabilities 0.4% G.43 .31 4.31
Total financial Habilities 0.45 0.45 0.31 0.31

The fair value of other financial assets, cash and cash equivalents and other financiat fiabilities a

nature of these financial instruments.

pproximate the carrying amounts because of the short term

The amoartized cost using effective interest rate (EIR) of non-current financial assets <onsisting of secunty deposits are not significantly different from the carrying

AMOLITNE.

Financial assets that are neither past que nor impaired include cash and cash equivalents, secunty deposits and other financial assets.
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16

17

(A}

(B)

©

Fair value hierarchy

The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

sLevel 1 - Quoted prices {unadjusted) in active markets fer identical assets or liabilities.

=Level 2 - Inputs other than quoted prices included within Level 1 that are observabie for the assek or lability, either directly {i.e. as prices) arindirectly {i.e.
sLevel 3 - Inputs for the assets or Uabilities that are not based on abservable market data {unobservable inputs).

No financial assets/liabilities have been valued using level 1 fair value measurements.

The carrying amaount of cash and cash equivalents are considered 10 be the same as their fair values. The fair values of security deposits were calculated based on
cash flows distounted using a current lending rate. They are classified as level 3 fair values in the fair value hierarchy due to the inclusion of unchservable inputs
including cwn and counterparty credit risk.

Financial risk management objectives and palicies

The Company is exposed to various financial risks. These risks are categorized into market risk, credit risk and liquidity risk. The Company's risk management is
coordinated by the Board of Birectors and focuses on securing long term and shart tesm cash flows., The Company daes not engage in trading of financial assets for
speculative purposes.

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 risk compiises
three types of risk; interest rate risk, currency risk and other price risk, such as equity price risk and commedity risk. Financiat instruments affected by market risk
include borrowings and derivative financial instruments.

(i} Interest rate risk
Inkerest rate risk is the risk that the fair value or future cash flows of a financial instrument will fiuctuate because of changes in market interest rates. The
Company doeshot have horrowings , Hence it is not exposed te interest rate risk

{ii) Price risk
‘The company did not initate its cperation and there are no investmany in fixed depuosits , hence it is nat exposed to price risk

(iii} Foreign currency risk
The company has no foreign currency receivable or payable as at March 31, 2025 (March 31, 2024: Nif). Hence it is not exposed to foreign currency risk

Creditrisk

Credit sk is the risk of financial loss te the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations. Credit risk
arises principally from the Company’s receivables frem deposits with landlords and other statutory deposits with regulatory agencies and alse arises from cash held
with banks and financial institutions. The maximum exposure to credit risk is equal to the carrying vatue of the financial assets. The objective of MARAZING
counterparty credit fisk is to prevent losses in financial assets. The Company assesses the credit quality of the counterparties, taking into account their financial
position, past experience and other factors, However, the Company did not initiate it's operations, hence it is not exposed to credit risk.

The Company limits its exposure o credit risk of cash held with banks by dealing with highly rated banks and institutions and retaining sufficient batances in bani
AcCouints required to meet a month's cperational costs. The Management reviews the bank accounts on regular basis and fund drawdowns are plansed ta ensure
that there is minimal surplus cash in bank accounts. The Company does a proper financial and credibility check on the landlords before taking any property on
tease and hasa’t had & single instance of non-refund of security deposit on vacating the leased property. The Company also in some cases ensure that the notice
period rentals are adjusted against the security deposits and only differential, if any, is paid out thereby further mitigating tie non-realization risk. The Company
does not foresee any credit risks on deposits with regulatory authorities.

Financial instruments and cash deposits
The Company's treasury, in accordance with the board approved policy, maintains jts cash and cash equivalents having good reputation and past track record, and
high credit ratipg.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial cbligations as they become due. The Company manages its liquidity risk by
ensuring, as far as possible, that it will always have sufficient liguidity to meet its tabilities when due.

The table below summarizes the maturity profile of the Company’s financial liabilities based on contractuai undiscounted payments:

1 to 12 months 1 to 5 years More than 5 years Tetal
March 31, 2025
Other financial liability 0.45 - - 0.45
0,45 - E 0.4%

March 31, 2024
Other financial liability .31 - = 0.31

0.31 = 2 2.3
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Details of loans given, investment made and guarantee given covered u/s 186{4} of the Companies Act, 2013
During the year the company has not given any foans nor mmade any investements and guarentee covered u/s 186(4) of Companies Act,2043
Details of Benami Property held

The Company does not have any Benarmi property, where any proceeding has been initiated or pending against the company for holding any Benami property.

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

Relationship with Struck off Companies

The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956,
Registration of charges or satisfaction with Registrar of Companies

The Cempany does not have any charges or satisfaction which is yet 10 be registered with ROC beyound the statutory period.

Compiiance with number of layers of companies

The company has complied with the number of layars prescribed under clause {87} of section 2 of the Act read with the Companies (Restriction on number of
Layers} Rules, 2017.

Compliance with approved Scheme(s} of Arrangements

The company has not entered into any scheme af arrangement vhich has an acceunting impact en current or previous financial year.

Undisclosed income

The Company does not have any undisclosed income which Is net recorded in the books of account that has been surrendered or disclosed as income during the

year {and previous year) in the tax assessments under the laceme Tax Act, 1961 {such as, search or survey or any other relevant provisions of the lacome Tax
Act, 1961,

Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshoid, needs to spend at least 24 of its average net profit for the
immediately preceding three finantal years on corporate sacial respensibility {CSR) activities. However the company duesnot meet the threshold Limit hence it
is not applicable.

Details of Crypto Currency or Virtual Currency

The Company has not traded or invested in Crypto currency or Yirtual Currency during the financial year.

<= Intentionally left blank »»
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30 Capital management
For the purpose of the Campany*s capitat management, capital includes issued equity capital and all other equity reserves attribulable 1o the equity nolders. The primary objective

of the Company's capital management (s 1o maxmize the shareholder vatue and to ensure the Company’s ability te continue as a going concern.

The Company has not distributed any dividend to its sharebwolders. The Company manitors ggaring ratio i.e, total debt in propertion to its overall financing structure, 1e. equity and
debt. The company does pot have barrowing. The Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk
characteristics of the underlying assets.

As at March 31, 2025 As at March 3, 2024
Total equity {il 025 [0.16)
Borrowings other than convestible preference shares - -
Less: cash and cash equivalents {0.10} 0.05}
Total debt (i) {0.10) (0.85}
Overall financing iy = (i} + i) 10.35) .21}
Gearing ratio (i) (i) 0.29 0.24

No changes were made in the objectives, palicies or processes for managing capital during the years ended March 31, 2025 and March 31, 2024.

31 Commitments
As at March 31, 2025 As at March 31, 2024

- Estimated Amount of contracis remaining ta be executed
on capilal account [Net of Advances]

32 Contingent liabilities and contingent assets

The Company creates a provision when there & present obligation as a result of a past event that probably requires an outfiow of resources and a reliabie estimate can be made of
the amount of cbligation. Provisions are measured at the best estimate of the expenditure required ta settle the present obligation at the Balance sheet date and are not discounted
ta its present value.
The Company does not have property, plani and equipment (o record a provision for decommissioning, restoration and similar liabilities . Decommissioning cosls are provided at the
present value of expecled costs to settle the obligation using estimated cash flaws and are recognized as part of the cost of the particular asset. The cash flows are discounted at a

. current pre<tax rate that reflects the risks specific 2o the decommissioniag iability, The unwinding of the discount is expensed as incurred and recognized in the statement of profit
and loss as a finance cost.
A disclosure for a contingent hability 1s made when there 15 a possible obligation o a present obligation that probably will not require an oulflow of resources or where a reliable

estimate of the obligation cannot be made.
Contingent assets are neither recorded nar disclosed in the financial statements.

#. Contingent Habilities As at March 31, 2025 As ak March 31, 2024
Guarantees issued by the Campaay's Bankers on behalf of the o e

33 The Code on Social Security 2020
The Code on Social Security 2020 | ‘the Code’) reiating to employee benefits, during the empleyment and post-employment, has received Presidential assent on September 28, 2020,

The Code has been published in the Gazette of India. Further, the Ministry of Labow and Employment has released drafx rutes for the Code on Noveinber 13, 2076. However, the
effective dale from which the changss are applicable is yet to be notified and rules for quantifying the financial impact are also not yet issucd.
The Company will assess the impact of the Code and will give appropriate impact in the financiat statemencs in Lthe period in which, the Code becomes eflective and Lhe related

rules to detenmine the financial impact are published. Based on a pretiminary assessinent, the entity believes the impact of the change will not be significant

34 The Company has not granted any loans or advances in the nature of loans te promoters, directors and KMPs, either severally or joinlly with any other pecson.
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