BURMAN SINGH & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To,

The Members of ORISSA STEEL EXPRESSWAY PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Orissa Steel Expressway Private
Limited (“the Company”), which comprise the balance sheet as at March 31, 2025, the statement
of Profit and Loss, including the statement of other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies and other
explanatory information.

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAI and
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 ofour
report, We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
- relevant to our audit of the financial statements under the provisions of the 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 we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.
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Information Other than the Financial Statements and Auditor’'s 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, Management Discussion and Analysis, Business Responsibility
Report and Report on Corporate Governance but does not include the financial statements and
our auditors’ report thereon. The above-referred information is expected to be made available to
us after the date of this audit report.

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 identified above when it becomes available 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.

When we read the other information, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance and take
appropriate actions necessitated by the circumstances and the applicable laws and regulations.
We have nothing to report on this.

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 financial statements that give a true and fair view of
the financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding 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, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those 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 ouy opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the 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, 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 Cémpany 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,

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the Ind AS Financial Statements may be influenced. We consider quantitative materiality and
qualitative factors in: '

I.  planning the scope of our audit work and in evaluating the results of our work: and
ii. toevaluate the effect of any identified misstatements in the Ind AS Financial Statements.

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

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




Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central

iovernment of India in terms of sub-section (11) of section 143 of the Companies Act, 2013 (the
Act), we give in Annexure - I a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

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

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

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

(c) The Balance Sheet, the Statement of Profit and Loss, and the statement of cash flows dealt
with by this report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply, in material respect, 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 31st March,
2025 and taken on record by the Board of Directors, none of the directors is disqualified
as on 31st March, 2025 from being appointed as a director in terms of Section 164 (2) of
the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in Annexure II;

(g) With respect to reporting on other matters to be included herein in accordance with the
requirements of section 197(16) of the Act, in our opinion and to the best of our
information and according to the explanations given to us, the company being a private
company, section 197 of the Act related to managerial remuneration is not applicable;

(h) 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 litigation, other than as
disclosed in financial statements that could have material impact on the
financial statements of the Company. ;

if) Based on the assessment made by the company, there are no material
foreseeable losses on its long term contracts that may require any
provisioning ’

iii) In view of there being no amounts required to be transferred to the
Investor Education and Protection Fund for the Year under audit, the
reporting under this clause is not applicable.

iv) A) 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, whether,
directly or indirectly lend or invest in other persons or entities identified




In any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of

the Ultimate Beneficiaries,

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

security or the like on behalf of the Ultimate Beneficiaries;

C) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that
has caused us to believe that the representations under sub-clause (i) and
(if) of Rule 11 (e) as provided under (A) and (B) above contain any

material misstatement,

v) The company has neither declared nor paid any dividends during the Year
under audit.
vi) Based on our examination which included test checks, the company has

used an accounting software namely TALLY Prime Edit Log version 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 tempered with.

For Burman Singh & Associates
Chartered Accountants
FRN.326113E

CA Ram Nath Singh
Partner, M.No: 063418

UDIN: 250634/ 8 5}‘4:}3@02% o}

Place: Kolkata
Date : 09/04/2025



ANNEXURE -1 TO THE INDEPENDENT AUDITOR’S REPORT

Reports on Companies (Auditor’s Report) Order, 2020 (the Order) issued by Central Government in
terms of Section 143(11) of the Companies Act, 2013 (‘the Act’) of ORISSA STEEL EXPRESSWAY
PRIVATE LIMITED (‘the Company’) of even date.

To the best of our information and according to the explanations provided to us by the Company and the books
of account and records examined by us in the normal course of audit, we state that:

1ii.

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

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

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b)  The physical verification of Property, Plant and Equipment during the year were done by the
company management in accordance with the regular programme of verification which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its assets.
According to the information and explanations given to us, no material discrepancies were
noticed on such verification.

(c)  Based on our examination of registered sale deed / transfer deed / conveyance deed provided to
us, we report that, the title deeds of all other immovable properties (other than properties where
the company is the lessee and the lease agreements are duly executed in favour of the lessee),
disclosed in the financial statements included under Property, Plant and Equipment are held in
the name of the Company as at the balance sheet date.

(d) The Company has not revalued any of its Property, Plant and Equipment (including right- of-use
assets) and intangible assets during the year.

(e)  No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules made thereunder. ~

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

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

The Company has not made investments in, companies, firms, Limited Liability Partnerships, and
granted unsecured loans to other parties, during the year, hence reporting under clause 3(iii )(b) to (d) of
the Order is not applicable. ’

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

(b) No loan granted by the Company which has fallen due during the year, has been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

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

The Company has not provided any guarantee or security or granted any advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties.




V.

vi.

vil.

viil.

The Company has complied with the provisions of Sections 185 and 186 of the Companies Act,
2013 in respect of loans granted, investments made and guarantees and securities provided, as
applicable.

The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause 3(v) of the Order is not applicable.

The maintenance of cost records specified by the Central Government under sub- section (1) of
section 148 of the Companies Act, 2013 are not applicable to this company pursuant to sub clause (B)
of Rule 3 of Companies (Cost Records and Audit) Rules, 2014. Hence, reporting under clause (vi) of
the Order is not applicable to the Company.

In respect of statutory dues:

(a) 1In our opinion, the Company has generally been regular in depositing undisputed statutory
dues, including Goods and Services tax, Provident Fund, Employees’ State Insurance, Income
Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and other
material statutory dues as applicable to it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Employees” State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty
of Excise, Value Added Tax, Cess and other material statutory dues in arrears as at March 31,
2025 for a period of more than six months from the date they became payable.

(b) Details of statutory dues referred to in sub-clause (a) above which have not been deposited as on
March 31, 2025 on account of disputes are nil, Hence reporting under clause vii (b) is not
applicable.

There were no transactions relating to previously unrecorded income that have been surrendered or

"disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of

1961).
(a) The Company has not taken any loans or other borrowings from any lender. Hence reporting under
clause 3(ix)(a) of the Order is not applicable,

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

(¢c) The Company has not taken any term loan during the year and there are no outstanding term loans at
the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

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

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

(f) The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f)
of the Order is not applicable.

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

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




xl.

Xil.

Xiii.

Xiv.

XV.

Xvi.

Xvil.

XViil.

(a) No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-
4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

(c) We have taken into consideration the whistle blower complaints received by the Company during
the year (and upto the date of this report), while determining the nature, timing and extent of our
audit procedures.

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 standalone financial statements as required by the applicable
accounting standards.

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

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

In our opinion during the year 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 45-1A of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.

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

The Company has incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year are Rs324.35 lakhs and Rs 43.65 Lakhs respectively.

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




Xix.

XX.

For Burman Singh & Associates
Chartered Accountants

CA Ra ath Singh
Partner
(Membership No.063418)

UDIN:250639188MJ BG P 2900

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.

(a) In our Opinion Provision of Corporate Social Responsibility (CSR) as per Companies Act is
not applicable to this company . Accordingly, reporting under clause 3(xx)(a) and (b) of the
Order is not applicable for this year.

Place ; Kolkata
Date : 09™ April, 2025



Annexure - II to the Independent Auditors Report '
Referred to in para (f) of our Audit Report under para on Report on Other Legal and

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

We have audited the internal financial controls over financial reporting of Orissa Steel
Expressway Private Limited (“the Company”) as of March 31, 2025 in conjunction with our
audit of the financial statements of the Company for the period ended on that date.

Managemeﬁt’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

policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to €xpress an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143 (10) of
the Companies Act, 20 13, to the extent applicable to an audit of internal financial controls, both

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 effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or error.

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




Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

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

For Burman Singh & Associates
Chartered Accountants

FRN.326113E f\

CA Ram Nath Singh
Partner, M.No: 063418

UDIN:250£2418 BMI 842900

Place: Kolkata
Date : 09/04/2025



Orissa Steel Expressway Private Limited
CIN No: U454000R2010PTC014681
Balance Sheet as at March 31, 2025

{Rs. in Lakhs)

Particulars Notes fisat e o Aeat

2025 March 31, 2024
ASSETS
Non-Current Assets
Property, Plant and Equipment 3 1119 11.19
Intangible Assets under Development 4 2 =
Financial Asset
Other Financial Asset 5 21,878.69 21,878.69
Other Non-Current Assets 6 - -
Total Non-Current Assets 21,889.88 21,889.88
Current Assets
Financial Assets
(i) Cash and Cash Equivalents 7 3.61 5.46
{ii) Other Financial Assets 8 - 2.69
Other Current Assets 9 3.21 273.25
Total Current Assets 6.82 281.40
Total Assets 21,896.69 22,171.29
EQUITY AND LIABILITIES
Equity
Equity Share Capital 10 7,836.66 7,836.60
OtherEquity 11 {251.76) {235.87)
Total Equity 7,584.90 7,600.79
LIABILITIES
Non-Current Liabilities
Financial Liabilities
Long-Term Borrowings 12 - -
Provisions 13 - -
Total Non-Current Liabilities - - -
Current Liabilities
Financial Liabilities
(i} Short-Term Borrowings 14 348.73 140.76
{ii) Other Financial Liabilities 15 13,952.96 14,428.23
Provisions 16 - -
Other Current Liabilities 17 9.11 1.51
Total Current Liabilities 14,311.79 14,570.50
Total Liabilities 14,311.79 14,570.50
Total Equity and Liabilities 21,896.69 22,171.29

The accompanying notes are an integral part of these financial statements.

As per our report of even date.

For and on behalf of the Board of Directors

oy € ,@uﬁrcﬁ;

For Burman Singh & Associates
Chartered Accountants

Firm's Registration,No. 326113E—__
g U3~
08!

Suhhrajeet Choudhury
Director
DIN 10821758

CA. Ram Nath Singh
Partner
Membership No. - 063418 ™=

Santanu Ray
Director

DIN 00642736
e

/yb -

Qe
Manisha Chandalia
Chief Financial Officer

Place: Kolkata
Date; 9th April 2025

UDIN: D5 062Y1BBMTBEP 2900




Orissa Steel Expressway Private Limited
CIN No: U454000R2010PTC014681
Statement of profit and loss for the year ended 31st March 2025
{Rs. in Lakhs)

: For the year ended| Forthe year ended
Particulars Notes

March 31, 2025 March 31, 2024
Other Income 18 318.49 %
Total Income 318.49 -
Expenses
Employee Benefit Expesnses 3.86 1.13
Depreciation a &
Other Expenses 19 330.53 42.52
Total Expenses 334.39 43.65
Profit/( loss) before exceptional items and tax (15.90) (43.65)
Add: Exceptional items
Profit / (loss) before tax (15.90) (43.65)

Less: Tax expense
(i) Tax expense of earlier year

Profit/(Loss) for the year {15.90) (43.65)

Other Comprehensive Income
Items that will not be reclassified in Profit/{loss) - -

‘|Total Other Comprehensive Income - -

Total comprehensive income for the period " (15.90) {43.65)
Earnings per share (Face Value % 10/- per share) Not

annualised :

(1) Basic (in Rs.) {0.02) (0.06)
{(2) Diluted {in Rs.) : {0.02) (0.06)

The accompanying notes are an integral part of these financial statements.
As per our report of even date.

For and on behalf of the Board of Directors
For Burman Singh & Associates
Chartered Accountants
Firm's Registration No. 326113E ?
“T SasFaond]
Subhrajeet Choudhury Santanu Ray
Director Director
DIN 10821758 DIN 00642736

N

CA. Ram Nath Sing
Partner
Membership No. - 063418

&) Manisha Chandalia
Place: Kolkata Chief Financial Officer

Date: 9th April 2025

UDIN: 9 K5, 5q12@[\"1‘3“6@g}39900




Orissa Steel Expressway Private Limited
CIN No: U454000R2010PTCD14681
Cash Flow Statement for The Year ended March 31, 2025

(Rs. in Lakhs)

o i - For the year ended For the year ended
March 31, 2025 March 31, 2024

A |Cash flow from operating activities
Net profit / {loss) before tax and extraordinary items {15.90}) (43.65)
Adjustments for:
Depreciation and amortisation expense .
Finance Cost
Operating ptofit before working capital changes {15.90) {43.65)
Adjustments for:
Increase / {Decrease) in long term provisions - -
Increase / {Decrease) in short term provisions - >
Increase / (Decrease) in other current liabilities 7.60 0.74
Increase / (Decrease) in other current financial liabilities (475.27) 4.59
(Increase) / Decrease in Current Financial Asset 2.69 -
{Increase) / Decrease in Other Current Asset 270.04 {2.28)
Cash generated from Operations (210.83) {40.60)
Direct taxes refund /(paid during year) 0.50
Net Cash(used in)/generated from Operating Activities (210.83) {40.09)

B |Cash flow from investing activities
Additions to Intangible Assets under developments - -
(Addition)/Received to Claims Receivable - -
Net cash (used in)/generated from Investing Activities - z

. € |Cash flow from financing activities

Advances from Solapur Tollways Pvt. Ltd. - 0.90
Proceeds from Short Term Borrowing 208.97 35.65
(Repayment) of Short Term Borrowing » - -
Net cash (used in)/generated from Financing Activities 208.97 40.56
Net increase / (decrease) in cash and cash equivalents (A+B+C) {1.85) 0.46
Cash and cash equivalents as at the beginning of the year 5.46 5.00
Cash and cash equivalents as at the end of the Year 3.61 5.46

Notes:

1) Previous year's figures have been regrouped/reclassified wherever applicable.

2) Cash and cash equivalent represent cash and bank balances.

As per our report of even date.,

For Burman Singh & Associates
Chartered Accountants
Firm's Registration No. 326113E

Jo .

Subhrajeet Choud
Director
DIN 10821758

CA. Ram Nath Singh
Partner
Membership No. - 063418

Place: Kolkata
Date:  Sth April 2025
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For and on behalf of the Board of Directors
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Santanu Ray
Director
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Manisha Chandalia

Chief Financial Officer




Orissa Steel Expressway Frivate Limited

Statement of changes in equity as on March 31, 2025

A. Equity share capital

Rs. In Lakhs

Movement during the period

For the Year ended

For the Year ended

Mar 31, 2025 March 31, 2024
h ital Share ital
Particulars Number of shares Shaticophs Number of shares SRR

(Amount) (Amount)
Shares having face value of Rs 10/-
Balance at the start of the year 7,83,66,600 7,836.66 7,83,66,600 7,836.66
Issued during the year - - - -
Balance at the end of the year 7,83,66,600 7,836.66 7,83,66,600 7,836.66

B. Other Equity
Movement in Other Equity

. Reserves and Surplus Total
Equity component of
. compound financial N Securities Premium " .
Particulars % Capital Reserve Retained Earnings
instruments Reserve
Balance at the beginning of the reporting period i.e. 01.04.2024 (235.87) (235.87)
Changes in accounting policy or prior peried errors
Restated balance at the beginning of the reporting period (235.87) (235.87)
Total Comprehensive Incame for the year (15.50) {15.90)
Addition in Capital Reserve
Addition in Equity Component
Transfer to retained earnings
Balance at the end of the reporting period i.e. 31.03.2025 (251.76) {251.76)
Equity component of Reserves and Surplus Total
particulars cum.paund financial Capital Reserve Securities Premium Retained Earnings
instruments Reserve
Balance at the beginning of the reporting period i.e. 01.04.2023 (192.22) {192.22)
Changes in accounting policy or prior period errors
Restated balance at the beginning of the reperting period (182.22) [{192.22)
Total Comprehensive Incorme for the year (43.65) [43.65)
Addition in Capital Reserve
Addition in Equity Component
Transfer to retained earnings
Balance at the end of the reporting period i.e. 31.03.2024 (235.87) (235.87)

Afﬁ per our report of even date.

For Burman Singh & Associates
Chartered Accountants
Firm's Registration No. 3261J8E

CA. Ram Nath Singh
Partner
Membership Na. - 063418

Place: Kolkata
Date: 9th April 2025

Subhrajeet Choudhury Santanu Ray
Director Director
DIN 10821758 DIN 00642736

For and on behalf of the Board of Directgrs

iy

o
o’

Manisha Chandalia
Chief Financial Officer




Orissa Steel Expressway Private Limited
MNotes to financial statements for the Year ended March, 31 2025

2.01

2.02

2.03

a)

2.04

Corporate Information .

The company is into Infrastructure business within the meaning of section 186 of the Companies Acl 2013 The Company has been awarded the
work te promate, develop, finance, establish, design, construct, equip, operate, maintain, modify and upgrade the twa/ four laning of Rimuli -
Roxy - Rajamunda Section of NH 215 from Km 163.000 to Km #5%.453 under NHDP- Il in the State of Orissa on Design, Euild, Finance, Operate
and Transfer {DBFOT] basis and to charge and collect tall fees and to retsin and appropriate receivables as per the concession agreemant dated
July 6, 2010 from the NHAL The Concessian Agreement was for a period of 13 years from appointed date and due 10 Land availahility issues, the

Froject has been foreclosed and handed over to NHAI on Znd Mareh 17,

significant Accounting Policies

Basis of preparation

{a) Compliance with IndAS

The Company's financizl statements comply in all material respects with Indian Accounting srandards {Ind AS) notified under section 133 of the
Companies Act, 2013 (the Act] [Companies {Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

The financial statements upto ta the year ended 31 March 2017 were prepared in accordance with the accounting standards notified under the
Companies (Accounting Standard] Rules, 2006 as amended and other relevant provisions of the Act. Financial Statements for year 17-18 are the
first financial staterments of the Company under IND A5,

{b) Basis of megsurement
The financial statements have been prepared on a historical cost basis, except those specifically disclosed, if any.

{c) Use of estimates and judgments

The preparation of these financial statements in conformity with IndasS requires the management to make estimates and assumptions
considered in the reported amounts of assets, fiabilities {including contingent liabilities), income and expenses, The Management believes that
the estimates usad in preparation of the financia! statements are prudent and reasonable. Actual results could differ due to these estimates and
the differencas between the actual results and the estimates are recognised in the periods in which the results are known / materialize.
Estimates include the useful lives of property plant and equipment and intangible fixed assets, allowance for doubtful debts/advances, future
abligaticns in respect of retirement benefit plans, provisians for resurfacing abligations, fair value measurement etc.

{d) Measurement of fair volues

2 nummber of the accounting policies and disclasures require the measurement of fair values for both financial and nen-financial assats and
liabilities. Fair value measurements are categarized inta Level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements
are observable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or lizbilities that entity can access at measurement date

« Level 2 inputs other than quoted prices included in Level 1, that are abservable for the asset or liability, either directly [as prices} or indirectly
{derived fror'\'n prices); and

« Level 3 inputs for the asset or liability that are not based on observable market data {unchservable inputs).

Presentation of financial statements

The Balance Sheet and the Statement of Prafit and Loss are prepared and presented in the farmat prescribed in Schedule |1l to the Campanies
Act, 2013 (“the Act”). The Cash Flow Statement has been prepared and presented as per the reguirements of Ind AS 7 “Statement of Cash
Elows”. The disclosure requiremeants with respect to items in the Balance Sheet and Statement of Profit and Loss, as prescribed in Schedule I to
the: Act, are presented by way of notes forming part of accounts along with the other notes required to be disclosed under the notified
Accounting Standards.

Revenue recognition

Construction services

Revenue related o construction or upgrade services under a service concession arrangement is recognised based on the stage of completion of
the work performed, consistent with the company's accounting palicy on recognising revenue on construction contracts, Operation or service
revenue is recognised in the period in which the services are pravided by the company.

Fee Collection
Fee Callection fram the Users of the carriageway is accounted for as and when the amount is due and recovery is certain. Revenue from sale of
<mart card is recognised as and when the cards are issued to the Users,

Interest income

For all financial instruments measured 3t amortized cost, interest income is recorded using effective interest rate (EIR], which is the rate that
exactly discounts the estimated future cash payments or receipts through the expected life of the financial instruments or a shorter period,
where appropriate, ta the net carrying amount of the financial asset. Interest income is included in other income in the staterment of profit and

loss.

Other Income
Other Incame is recognised when right ta recelve is established.

Other Claims
ather claims are accounted for, when there is certainty of realization and can be measured realiably.

Cash flow statement

Cash flow statement is prepared segregating the cash flows from operating, investing and financing activities. Cash flow from operating activities
is reported using indirect methad. Under the indirect method, the net profit/[loss) is adjusted for the effects of:

(a) transactions of a non-cash nature;

(b} any deferrals or accruzls of past or future operating cash receipts ar payments and,

(c) all other itemns of income or expense associated with investing or finaneing cash flows.

The cash flows fram operating, investing and financing activities of the Company are segregated based on the available information.




Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025

2.05

2.06

2.07

2.08

Current & Non Current classification :

Current Asset :

An asset shall be classified as current when it satisfies any of the following criteria:

{a) it is expected to be realized in, or is intended for sale or consumption in, the company’s normal operating cycle;

(b itis held primarily for the purpose of being traded.

{c) It is expected ta be realized within twelve manths after the reporting date, or

{d) It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting date,

All ather assets shall be classified as non-current.

Current Liabilities:

A liability shall be classified as current when it satisfies any of the following criteria:

(a} it is expected 1o be settled in the company’s normal operating cycle;

(b it is held primarily for the purpose of being traded;

[c} It is due to be settled within twelve menths after the reporting date @ or

(d) the company does not have an unconditional right to defer settlement of the liability for at least twelve months after the reporting date.
Terms of a liability that cpuld &t the option of the counterparty, result in its settlement by the issue of equity instruments do not effect its
classificatian. All other liabilities shall be classified a2 non-current.

Property, plant and equipment {PPE]
Property Plant & Equipment are stated at cost, less accumulated depreciation/impairment losses, if any. Cost includes original cost of acquisition
, including incidental expenses related to such acquisition and installztion.

Subsequent costs are included in the asset's carrying smount ar recognised as a separate 2sset, as appropriate, only when it is probable that the
future economic benefits assaciated with the item will flow to the entity and the cost of the item can be measured reliably. Cost includes
expenditure that is directly attributable and for gualifying assets, borrowing costs capitalised in accordance with the Company's accounting
policy, Such properties are classified to the appropriate categeries of property, plant and equipment when completed and ready for intendad
use.

Depreciation on Property Plant & Equipment is provided on Straight Line Methad {'SLM’), which reflects the management's estimate of the
useful lives of the respective assets, The useful life of each class of Property Plant & Equipment is similar to useful life prescribed in Schedule Il
to Companies Act 2013, Depraciation on additions, deductions is caleulated pro-rata from/ to the period of additions/ deductions.

The details of estimated useful life for each category of Property Plant & Equipment are as under:

Property Plant & Equipment Estimated Useful Life

Furniture & Fixtures 10 years
Plant & Machinery g years
Computers 3 years
Office Equipment 5 years
Intangible Assets (Scftware) 3 years

An item of property, plant and equipment is derecognised upon disposal, Any gain or lass arising on the disposal of an item of property plant and

- equipment is determined as the difference between the sale proceeds and the carrying ameunt of the asset and is recognised in the statement

or profit and loss.

Far transition to IndAS, the Company has elected to continue with the carrying value of all its property, plant and equipment recognised as of
April 01, 2016 (transition date) measured as per the previous GAAP and use that carrying value as its deemed cost an the transition date.

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

Intangible assets

Under Appendix C to Ind AS 115 - Service Concession Arrangement, Intangible assets arising from s service concession arrangement are
recognized when the company has a right to charge for usage of the concession infrastructure. An intangible asset received as consideration for
providing construction or upgrade services in s service concession arrangement is measured at fair valuation on initial recognition by references
to the fair value of the services provided. Subseguent to initial recognition, the intangible asset is measured at cost, which includes construction
cost, finance costs, street lighting, drainage, etc. incurred during the implementation phase.

The estimated useful lives of the intangible asset in a service concession arrangement is the period fram when the company is able to charge the
public for the use of the infrastructure to the end of the concession period.

Toll eollection rights in respect of road projects are amortized over the period of coneession using the straight line method.

Intangible assets-under development

Tall ealleetion rights obtained in consideration for rendering construction services, represent the right te collect toll revenue fram the users of
the public service [ raad) during the concession period in respect of Build-Cperate-Transfer ("BOT") project undertaken by the Company. Toll
collection rights are capitalized as intangible assets upon completion of the project at the cumulative construction costs . Till the completion of
the project, the same is recognised under intangible assets under development.

7

All expenses which are capital in nature and directly relatable to development of Highway Project incurred upto the commencement of
commercial operations are included under Intangible assets under development, These expenses will be transferred to Intangible Assets upon
completion and receipt of completian certificate fram NHAI (COD).

Intangible assets that not ready for the intended use on the date of the Balance Sheet are disclosed as "Intangible assets under development”,

Transition to Ind AS
The Company elected to conlinue with the camying value as per cost model (for all of its property, plant and equipment ) as recognised in the financial
statements as at the date of transition to Ind ASs', measured as per previous GAAP. T

Amortisation of intangible assets
Intangible asset is amortised aver its expected useful life in straight-line metheod in accordance with IND AS 38 "Intangible Assets"




Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025

2.08
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2.13

Service concession arrangement
The Company constructs or upgrades infrastructure {construction services) used to provide a public service and operates and maintains that
infrastructure {operation services) for a specified time,

Under Appendix C ta Ind AS 115 - "Service Concession arrangement”, these arrangements, are accounted for based on the nature of the
consideration. The intangible asset model is used to the extent the Company receives a right to charge users of the toll road. The financial asset
model is used when the Company has an unconditional right to receive cash for the construction services,

The company manages concession arrangement which includes construction of toll road, The company maintains and services the toll roads
during the concession period. The concession arrangement sets out rights and obligations related to the infrastructure and the service to be
provided. The right to consideration gives rise to an intangible asset (i.e. right to charge users of the toll road) and finance asset (equity support
from MHAI) and sccordingly, both the intangible asset and financial asset model is applied.

Borrowing costs

Borrowing costs include interest calculated using the effective interest method, amortisation of ancillary costs incurred and exchange differences
arising from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost. Costs in connection with the
barrowing of funds to the extent not directly related to the acquisition of gualifying assets are charged to the Statement of Profitand Loss over
the tenure of the loan. Bo'rrowing costs, allocated to and utilized for acquisition, construction or production of qualifying assets, pertaining to
the period from commencement of activities relating to construction / deveiopment of the qualifying asset up to the date of capitalization of
such asset are added to the cost of the assets,

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) for the year by the weighted average number of equity shares outstanding
during the year. Diluted earnings per share is computed by dividing the profit / {loss) for the year as adjusted for dividend, interest and ather
charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity shares, by the weighted average number of
equity shares considered for deriving basic earnings per share and the weighted average number of equity shares which could have been issued
on the conversion of all dilutive potentizl equity shares. Potential equity shares are deemed to be dilutive only if their conversion to equity
shares would decrease the net profit per share from centinuing ordinary operations. Potential dilutive equity shares are deemed to be converted
as 2t the beginning of the period, unless they have been issued at a [ater date. The dilutive potential equity shares are adjusted for the proceeds
receivable had the shares been actually issued at fair value (i.e. average market value of the outstanding shares). Dilutive potential equity shares
are determined Independently for each period presented. The number of equity shares and potentially dilutive equity shares are adjusted for
share splits / reverse share splits and bonus shares, as appropriate.

Income taxes

The income tax expense or credit for the year is the tax payable on current year's taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to temparary differences and to unused tax losses. The current income tax
charge is calculated on the basis of tax laws enacted or substantively enacted at the end of the reporting pericd. Management periodically
evaluates, positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation and provisians
are established where apprapriate on the basis of amounts expected to be paid to the tax authorities.

Minimum Alternate Tax (MAT] paid in accordance with the tax laws, which gives future economic benefits in the farm of adjustment to future

- income tax liability, is considered as an asset if there is convincing evidence that the entity will pay normal income tax. Accordingly, MAT is

recognised as an asset when it is highly probable that future economic benefit associated with it will flow to the entity.

Deferred income tax is provided in full, on temporary differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements. However deferred income tax is not accounted if it arises from the initial recugnitiog of an asset or liability
that at the time of the transaction affects neither the accounting profit ner taxable profit (tax loss). Deferred income tax is determined using tax
rates and laws that have been enacted or substantively enacted by the end of the reporting period and are expected to apply when the related
deferred income tax asset/liability is realised or settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temparary differences and losses.

Deferred tax assets and deferred tax liabilities are offset, when the entity has a legally enforceable right to offset current tax assets and liabilities
znd when the deferred tax balances related to the same authority,

Current and detcrr_ed tax is recognised in profit or loss, except to the extent that it relates ta items recognised in other comprehensive income or
directly in equity wherein the related tax is also recognised in other comprehensive income or directly In equity,

Impairment of assets {Other than financial assets measured at fair value)

As at each balance sheet date, the Company assesses whether there is an'indication that an asset may be impaired and also whether there isan
indication of reversal of impairment loss fFecognised in the previous periods. If any indication exists, or when annual impairment testing for an
asset is required, if any, the Campany determines the recoverable amaunt and impairment loss is recognised when the carrying amount of an
asset exceeds its recoverable amount.

Recoverable amount is determined:

= | the case of an individual asset, at the higher of the fair value less cost to sell and the value in use; and

» In the case of cash generating unit (a group of assets that generates identified, independent cash flows), at the higher of the cash generating
unit’s fair value less cost to sell and the value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of maney and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are taken into aceount. If no such transactions can be identified, an appropriate valuation model is used. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculztions, which are prepared separately for each of the
Company's CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a peried of five years, For
longer periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year. -

Impairment losses of continuing operations, including impairment on inventories, are recognised in-profitand loss section of the statement of
profit and loss. ~“ah
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MNotes to financial statements for the Year ended March, 31 2025

2.14

2.15

a)

b)

Provisions, contingent liabilities and contingent assets
& provision is recognised when the Company has a present obligation (legal or constructive) as & result of past events and it is probable that an
outflow of resources will be required to settle the obligation in respect of which a reliable estimate can be made,

The amount recognised as a provision is the best estimate of the considerstion required to settle the prasent obligation st the end of the
reporting period, taking into account the risks and uncertainties surrounding the obligation. When & provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash flows {when the effect of the time value of
maoney is material).

When some ar all of the econamic benefits required to settle 2 provision are expected to be recovered from a third party, s receivable is
recognsied as an assel if it is virtuzlly certain that the reimbursement will be received and the amount of the receivable can be measured

reliably,

Contingent liabilities sre disclosed in notes in case of a present ohligation arising fram past events, when it is not probable that an cutflow of
resources will be required to settle the obligation or & present obligation arising from past events, when no reliable estimate is possible .
Cantingent assets are disclosed in the financial statements where an inflow of ecanomic benefits are probable.

Financial Instruments

Financial assets and financial liabilities are recognised when the Company beceres a party to the contractual pravisions of the instruments.
Financial assets and financial liabilities sre initially measured at fair value. Transaction costs that are directly attributable to the acguisition or
issue of financial assets and financial liabilities {other than financizl assets and financial lizbilities at fair value through profit or loss) are added to
or deducted fram the fair value of the financial assets or financial lizbilities, as 2ppropriate, on initizl recognition. Transaction costs diractly
attributable to the acguisition of financial assets or financial liabilities at fair valus through profit or loss are recognised immediately in prafit ar
loss.

Financial Assets

Al recognised financial assets are subsequently measured in their entirety at either amartised cost or fair value, depending on the classification
of the financial assets

Investments in debt instruments that meet the following conditions are subsequently measured at amortised cost {unless the same are
designated as fair value through profit or loss (FYTPL)):

« The asset is held within a business mode| whiose objective is to hold assets in arder to collect contractual cash flows; and

= The contractual terms of instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal

amount outstanding.

Debt instruments that meet the following conditions are subseguently measured at fair value through other comprehensive income (unless the
same are designated as fair value through profit or loss}

= The asset isheld within a business model whose abjective is achieved bath by collecting contractual cash flows and selling financial assets; and
« The contractual terms of instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal

amount outstanding,

Debt instruments at FVTPL is a residual category for debt instruments and all changes are recognised in profit or loss.

_Investments in equity instruments are classified as FVTPL, unless the Company irrevocably elects on initial recognition to present subsequent

changes in fair value in OC for equity instruments which are not held far trading.

Interest income, dividend income and exchange difference {on debt instrument) on FYTOCI debt instruments is recognised in profit or loss and
other changes In fair value are recognised in OCI and aceumulated in other eguity. On disposal of debt instruments FVTQCI the cumulative gain
or |ass previously accumulated in other eguity is reclassified to profit & loss, However in case of equity instrumeants st FVTOCI cumulative gain or
loss is not reclassified te profit & lass on disposal of investments.

Derecognition A financial asset (or, where
applicable, a part of a financial assel or part of a group of similar financial assets) is primarily derscogrised (i.e. removed from the Company's balance sheet}
when:

» The rights to recelve cash flows from the asset have expired, or .

+ The Company has transferred its rights 1o receive cash flaws from the asset or has assumed an obligation to pay the received cash flows in full without materal
delay to a third party under a 'pass-through' arrangement and either;

{a) the Company has transferred substantially all the risks and rewards of the asset, or

(b} the Company has neither transterred nor retained substantizlly all the risks and rewards of the asset, but has transferred confrol of the asset.

Financial Liabilities

Financial liabilities are classifiad at initial recognition, as financial liabilities as fair value through profit or loss, loans and borrowings, payables, or
as derivatives designated as hedging instruments in an effective hedge, as appropriate. All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings and payahbles, net of directly attributable transaction costs,

Loans and borrowings are subsequently measured at amartised costs using Effective Interest Rate method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR amortisation process, Amortised cost is calculated by taking into
sccount any discount ar premium on acquisition and fees or casts that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the statement of profit and lass.

Financial liabilities at fair value through profit or loss (FYTFL) are subsequently measured at fair value.

Financial guarantee contracts are subsequently measured at the higher of the amount of loss allowsnce determined as per impairment
reguirements of Ind AS 109 and the amount recognised |ess eumulative amortisation.

Financial liability is derecognised when the obligaticn under the liability is discharged or cancelled ar expires.
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2.18

i)
{ii}
{iii)
{iv)

2.18

Impairment of financial assets {Expected Credit Loss Model)

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, debt
instruments at FVTOCI, lease receivables, trade receivables, other contractual rights to receive cash or other financial asset and financial

guarantees not designated at FVTPL

Expected credit losses are the weighted average of credit losses with the respective risks of default occurring ac the weights. Credit loss is the
difference between all contractual cash flows that are due to the Company in accordance with the contract/sgreement and all the cash flows
that the Company expects to receive (i.e., all cash shortfalls), discountad st the original effective interest rate. The Company estimates cash flows
by considering all contractual terms of the finzncial instrument, through the expected life of the financial instrument,

The Company measures the loss sllowance for a financial instrument at an amount equal to the life-time expected credit losses if the credit risk
on that financial instrument has increase significantly since initial recognition. If the credit risk has not increased significantly, the Company
measures the lass allowance at an amaunt egual to 12-month expected credit losses. 12-month expected credit losses are portion of the life-
time expected credit losses and represent the [ife-time cash shortfalls that will result if the default occurs within 12 months after the reporting
date and thus, are not cash shortfalls that are predicted over the next 12 months.

When making the assessn:lent of whether there has been a significant increase in credit risk since initial recognition, the Company uses the
change in the risk of a default occurring over the expected life of the financial instrument instead of a change in the amount of the expected
credit loss. To achieve that, the Company compares the risk of 2 default accurring on the financial instrument as at the reporting date with the
risk of a default occurring on initial recognition and considers reasonzble and supportable information, that is available without undue cost or
effort, that is indicative of significant increases in credit risk since initial recognition.

Insurance claims
Insurance claims are accounted for on the basis of claims admitted [ expected to be admitted and to the extent that the amount recoverable can

be measured reliably and it is reasonable 1o expect ultimate collection.

Claims

Claims against the company are accounted for as and when accepted and claims by the company are accounted for as and when the claim is
received,

Commitments

Commitments are future liabilities for contractual expenditure. Commitments are classified and disclosed as follows:

Estimated amount of cantracts remaining to be executed on capital account and not provided for

Uncalled liability on shares and other investments partly paid

Funding related commitment to subsidiary, associate and joint venture companies and

Other non-cancellable commitments, if any, to the extent they are cansidered material and relevant in the opinion of management.

Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoid excessive detalls.

Employee Benefit
Employee benefits include prevident Tund, superannuation fund, employee state insurance scheme, gratuity fund, compensated absences, long

_service awards and post-employment medical benefits.

i. Short term Employee Benefit

All employee benefits falling due wholly within twelve moenths of rendering the service are classified as short term employee benefits, The
benefits like salaries, wages, shorl term compensated absences etc. and the expected cost of bonus, ex-gratia are recognised in the period in
which the employee renders the related service. -

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees are
recognised during the year when the employees render the service. These benefits include performance incentive and compensated absences
which are expected to occur within twelve maonths after the end of the period in which the employee renders the related service.

The cost of short-term compensated absences is accounted as under :
(a) in ease of accumulated compensated absences, when employees render the services that increase their entitlement of future compensated
absences; and

{b} in case of non-accumulating compensated absences, when the absences accur,

ii. Post employment benefits

(a} Defined contribution plans:

The Company's superannustion scheme and State governed pravident fund linked with employee pension scheme are defined contribution
plans, The eontribution paid/ payable under the scheme is recognised during the period in which the employee renders the related service,

(b} Defined benefit plans:

The present value of the obligation under such defined benefit plans is determined based on actuarial valuation using the Projected Unit Credit
Methed, which recognizes each pericd of service as giving rise to additional unit of employee benefit entitlement and measures each unit
separately to build up the final obligation.The ebligation is measured at the present value of the estimated future cash flows. The discount rate
used for determining the present value of the obligation under defined benefit plans, is based on the market yield on government securities.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net
defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are
recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through ather comprehensive income in
the period in which they occur. Remeasurements are not reclassified to the statement of profit and loss in subsequent periods.

(c) Other long term Employee Benefit
The obligation for other long term employee benefits such as long term compensated absences, liability on account of Retention Pay Scheme are
recognised in the same manner as In the case of defined benefit plans as mentioned in {ii){k} sbove.
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Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025

Intangible Assets under Development {Rs. in Lakhs)

. As at As at

Particulars
Mar 31, 2025 Mar 31, 2024
Rights under service concession arrangermnents under development
Total E -
Other Financial Asset
As at As at

Particulars

Mar 31, 2025

Mar 31, 2024

Claim Receivable from NHAI (National Highways Authority of India) (Refer
Note No. 15)

Opening balance of claim 21,878.69 21,878.69
Addition/ (Received) during the period -
Closing balance of claim 21,878.69 21,878.69
Total 21,878.69 21,878.69
Other Non-Current Assets
. As at As at
Particulars
Mar 31, 2025 Mar 31, 2024
Total - -
Cash and Cash Equivalents
. As at As at
Particulars 54
Mar 31, 2025 Mar 31, 2024
Balances with Banks
- in current accounts 3.61 5.46
Total 3.61 5.46
Other Financial Assets
Particulars P DRl
Mar 31, 2025 Mar 31, 2024
Security Depaosits = 2.69
Total - 2.69
Other Current Assets
Particulars asat Bt
Mar 31, 2025 Mar 31, 2024
Advance against Capital expenses 270.86
Advance Tax (Net of provision for Tax - Nil) = =
Other Advances 3.21 2.39
Total 3.21 273.25
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Orissa 5teel Expressway Private Limited
Motes to financial statements for the Year ended March, 31 2025

Equity Share Capital
(Rs. in Lakhs)}
Particul As at Asat
artieutars Mar 31, 2025 March 31, 2024

SHARE CAPITAL (Note: 1)
AUTHORISED: 13,600.00 13,600.00
Equity Shares of Rs.10/- each
136,000,000 (Previous Year 136,000,000) equity Shares of Rs. 10/- each 13,600.00 15,600.00
IS5SUED, SBSCRIBED & PAID UP:
78,366,600 (Previous Year 78,366,600 ) equity Shares of Rs. 10/ each 7,836.66 7.836.66
allotted as fully paid

Total 7,836.66 7,836.66

Foot Notes:

i. Reconciliation of the number of shares outstanding at the beginning and as on 31st March'2024

As at Mar 31, 2025

As at March 31, 2024

Particulars
Number Amount Number Amaunt
Number of equity shares at the beginning of the Year 7,83,66,600 7.836.66 7.83,66,600 7.836.66
Equity shares issued during the year - -
Less : Shares bought back during the year - . -
Number of equity shares at year end 7,83,66,600 7.836.66 7.83,66,600 7,836.66

ii. Terms and rights attached to equity shares

The company has only ane class of equity shares having par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote per share.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive 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.

iii. Shares held by holding/Ultimate halding company and/or their subsidiaries/associates

As at Mar 31, 2025

As at March 31, 2024

Particulars
No. of shares held % of Halding No. of shares held % of Holding
Bharat Road Network Ltd 4,65,34,600 59.38% 4,65,34,600 59.38%

iv. Details of shareholders holding more than 5% shares in the company

Name of the Shareholder

As at Mar 31, 2025

As at March 31, 2024

Bharat Road Network Ltd.
AMBR India Ltd. (Formerly AMR Constructions Ltd)
Rithwik Projects Pvt. Ltd.

MBL Infrastructures Ltd.

No. of shares held
4,65,34,600
1,76,88,000
1,41,42,000

1,800

% of Holding
59.38%
2257%
1B.05%
0.00%

No. of shares held
4,65,34,600
1,76,88,000
1,41,42,000

1,800

% of Halding
55.38%
22.57%
18.05%

0.00%

(Mote 1: Subseqguent upon Bharat Road Network Ltd. (BRNL) further acquiring 14.78% stake in the company vide share purchase agreement dated 27th Oct 2016 , BRNL has become major
sharehalder in the company, holding 59.38 % and thereby Orissa Steel Expressways Pvt. Ltd. has become the material subsidiary of Bharat Road Network Ltd). N

List of pramoters holding share as at March 31, 2025

Shares held by promoters at the end of the Year

Promoter’s Name

No. of Shares

% of total shares

% Change during the year

1. Bharat Road Network Ltd. 4,65,34,600 59.38% 0.00%
2. AMR India.Ltd. (Formerly AMR Constructions Ltd.} 1,76,88,000 22.57% 0.00%
3. MBL Infrastructure Ltd. 1,800 0.00% 0.00%
4. Rithwik Projects Private Ltd. 1,41,42,000 18.05% 0.00%
5. MBL Projects Ltd. 200 0.00% 0.00%

Total 7,83,66,600 100.00% 0.00%

List of pramoters holding share as at March 31, 2024

Shares held by promoters at the end of the Year

Promoter’s Name

No. of Shares

% of total shares

% Change during the Year

1. Bharat Road Network Ltd. 4,65,34,600 59.38% 0.00%
2. AMR India Ltd. (Formerly AMR Constructions Ltd) 1,76,88,000 22.57% 0.00%
3. MEL Infrastructure Ltd. 1,800 0.00% -100.0%
4. Rithwik Projects Private Ltd. 1,41,42,000 18.05% 333.27%
5. MBL Projects Ltd. 200 0.00% 0.00%
Total 7,83,66,600 100.00% 233.29%




Orissa Steel Expressway Private Limited
Motes to financial statements for the Year ended March, 31 2025

11 Other Equity (Rs. in Lakhs)
y Asat As at
Particulars
Mar 31, 2025 March 31, 2024
Surplus in profit and loss account {251.78) (235.87)
Total {251.76) (235.87)
Movement in Other Equity
Particulars Asat Asat
Mar 31, 2025 March 31, 2024
Surplus/ {Deficit) in Statement of Profit &Loss
At the beginning of the accounting year (235.87) (192.22}
Profit/{loss) for the year (15.90) (43.85)
At the end of the year (251.76) (235.87)
12 Long-Term Borrowings (Rs. in Lakhs)
- As at Asat
Particulars
Mar 31, 2025 March 31, 2024
Rupee Term Loans
Secured
From Financial Institutions - -
Total i 2
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Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025

Long Term Provisions

{Rs. in Lakhs)

Particulars feat Asat

Mar 31, 2025 March 31, 2024_
Provision for Employee Benefits:
Gratuity = =
Compensated Absence
Total - -
Short Term Borrowing

; Asat As at
i Mar 31, 2025 March 31,2024
Unsecured loan )

Unseured Loan from BRNL 348.73 140.76
Total 349.73 140.76
Other Financial Liabilities
Particulars Asat hat

Mar 31, 2025 March 31, 2024
Liability for expenses 98.98 116.43
Retention money 251.14 52496
Payable ta SREI Infrastructure Finance Limited (SIFL) {refer note below} 12,968.14 12,968.14
Creditor for Capital Expenses 634.71 818.70
Total 13,952.96 14,428.23

Note : The Company has ossigned its rights pertaining to Claim receivables from NHAI in fovour of SRE! Infrastructure Finonce Limited "SIFL" {Lender) to the extent of
Rs.12,968 lokhs (loan of Rs. 12,200 lakhs plus Interest dues 768 lokhs), which shall be utilized by SIFL to settle its outstanding dues. Hence the earlier loon hos been

classified o5 Other Financial liabilities.

Particulars

Outstanding for following periods from date of Transaction

Less than 1 year

1-2 years

More than 3 years

Total

FY 24-25

(i) MSME

(i) Others

{iii} Disputed dues — MSME
{iv) Disputed dues - Others

58.98

598.98

Total

98.98

98.98

FY 23-24

(i} MSME

{ii) Others

{iii) Disputed dues — MSME
(iv) Disputed dues - Others

5.93

0.25

292.04

300.42

Total

5.93

0.25

292.04

200.42

Short Term Provisions

Particulars

As at
Mar 31, 2025

As at
March 31, 2023

Gratuity.
Other Benefits

Total

Other Current liabilities

Particulars

As at
Mar 31, 2025

As at
March 31, 2024

Statutory Dues

9.11

1.51

Total

9.11

1.51
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Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025

Other Income

Pticalars For year ended 31st | For year ended 31st
Mar 25 March 24

Sundry Balances w/back 31849 =

 Total 318.49 -

Other Expenses

Particulars

For Year ended 31st

For year ended 31st

Mar 25 March 24
Audit Fees/ certification work 2.12 212
Filing Fees 0.15 0.21
Insurance Charges 0.88 1.10
Office Rent .60 0.60
Legal & Professional Fees 301.85 30.33
Retainership Fees 6.00 6.00
Sitting Fees 1.18 1.30
Sundry Balances w/off 10.05 -
Others 7.71 0.85
Total 330.53 42.52
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Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025

Financial Risk Management

The company's activities expose it to variety of financial risks : market risk, credit risk and liquidity risk. Tﬁe company's focus is to foresee the unpredictability
of financial markets and seek to minimize potential adverse effects on its financial performance. The Board of Directors has overall responsibility for the
establishment and aversight of the Company's risk management framework. The Board of Directors has established a risk management policy to identify and
analyze the risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits, Risk management systems are
reviewed periodically to reflect changes in market conditions and the Company’s activities. The Board of Directors oversee compliance with the Company’s risk
management policies and procedures, and reviews the risk management framewaork.

Market risk

The market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk

comprises three types of risk: currency risk, interest rate risk and other price risk.

Foreign Currency Risk

Foreign currency risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rate.

The Company operates domestically and the business is transacted in local currencies and consequently the Company is not significantly exposed to foreign
exchange risk through its sales and services.

Interest rate risk
Interest rate risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

The Interest risk arises to the company mainly from Long term borrowings with variable rates. The company measures risk through sensitivity analysis.
Currently, Lending by financial institution/ Others is at Fixed rate, hence there is no Interest rate risk.

The company's exposure to interest rate risk due to Fixed interest rate borrowings is NiL.

Particulars 31.03.2025 31.03.2024

Long Term Borrowing ]

140.76

Short Term Borrowing 349,73

Sensitivity analysis based on average outstanding Senior Debt
Due to fixed nature of Borrowing cost , sensitivity is Nil on Profit & Loss account.

Price risk
Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those arising

fram interest rate risk or currency risk).

The company is not exposed to price risk as it has insignificant financial instruments (e.g. investments in mutual funds).

Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering cash or
another financial assets.

The company is exposed to liquidity risk due to bank borrowings and other payables.

The company measures risk by forecasting cash flows.

The Company's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liahilities when due without
incurring unacceptable losses or risking damage to the Company’s reputation. The Company shall with the support of its Sponsors ensure that it has sufficient
fund to meet expected operational expenses, servicing of financial obligations by rearrangement and reschedulement matching with the expected claim
recovery.

The following are the contractual undiscounted cash flows of financial liabilities.

”

As at March 31, 2025 Carrying Amount upto 1 year 1-2years 2 -5 years > 5 years
MNon Derivative Financial Liability
Long-term borrowings - 3 =
Short-term borrowings 349.73 349.73 -
Other current financial liabilities 13,952.96 13,952.96 =
Derivative Financial Liability NIL MIL MIL MIL MIL
As at March 31, 2024 Carrying Amount upto 1 year 1- 2 years 2 - 5 years > 5 years
Non Derivative Financial Liability
Long-term borrowings - - -
Short-term borrowings 140.76 140.76 -
Other current financial liabilities 14,428.23 14,428.23 -
Derivative Financial Liability NIL NIL NIL NIL NIL

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.

In View of termination of the project undertaken by the company, it has filed clalms against NHA| for recovery of cost incurred a

incurred in "other financial asset" as claims receivable from NHAI Managemeﬁt béfleves th;t claims amount will be settled
/ T,

expected.

-cttthed for cost
&%\n\i%o%}'{aﬁual loss is




22

23

24

25

(ii)

Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025

CAPITAL MANAGEMENT

The Company's main objectives when managing capital are to:

The Board of Directors has the primary responsibility to maintain a strong capital base and reduce the cost of
capital through prudent management of deployed funds and leveraging opportunities in domestic and international
financial markets so as to maintain investor, creditor and market confidence and to sustain future development of
the business.

For the purpose of Company's capital management, capital includes issued capital and all other equity reserves. The
Company manages its capital structure in light of changes in the economic and regulatory environment and the
requirements of the finahcial covenants.

The Campany manages its capital on the basis of net debt to equity ratio which is net debt (total borrowings net of
cash and cash equivalents) divided by total equity
(Rs. in Lakhs)

Pl As at As at
drician March 31, 2025 March 31, 2024
Debt* 349,73 140.76
Less : Cash and cash equivalent 3.61 5.46
Net debt 346.12 135.29
Total equity”? 7584.90 7600.79
Net debt to equity ratio 0.05 0.018

The Company has complied with the covenants as per the terms of the major borrowing facilities throughout the
reporting period.
Debts includes long term / Short term borrowings including its current maturities and interest accured.

AEquity : Share Capital + Reserves & Surplus (including Capital Reserve)

The Company does not have any transaction to which the provision of IND AS-2 relating to Valuation of Inventories

Disclosure pursuant to Ind AS 12 - "Income taxes"
The Company does not have taxable income and hence provision for current tax has not been made.In View of
termination of the project undertaken by the company,no deferred tax asset/ liability arises and accordingly no

Disclosure pursuant to Ind AS 19 "Employee benefits":
Company has No employee as on 31st march 2023 & on 31st march 2022 and for the reason Company has not
provided for Leave & Gratuity as per IND AS 19. ’

Disclosure of related parties / related party transactions pursuant to Ind AS 24 "Related Party Disclosures"
List of Related Parties

" Bharat Road Network Ltd (Holding Company wef 12th Nov 16))

Solapur Tollways Pvt Ltd. (Fellow Subsidiary wef 12th Nov 16)
Guruvayoor Infrastructure Pvt Ltd (Fellow Subsidiary )
AMR India Limited (Investor having significant influence wef 28th September 18)

Directars

Praful Tayal (wef 19th June 2021 to 07th Nov 23)

Krishnendu Chattopadhyay (wef 18th June 2020 to 30th April 2024)
Subbarami Reddy Burla (wef 05th Feb 2021)

Chintakunta Munnuswamy Rajesh (Wef : 12th January 24)
Santanu Ray (wef : 18th December 23)

Anirup Sen {(wef: 1st July 2024 to 12th November 24)

Subhrajeet Choudhury {(wef: 13th November 24)

Manta Dey (wef: 1stJuly 2024)




{iii) Key Managerial Personnel
Pradeep Sharma - Manager (wef 18th May, 2019)
Manisha Chandalia - Chief Financial Officer
Ankita Rathi ~ Company Secretary (wef 28th March 23 to 03rd July 23)
Manisha Kumari - Company Secretary (wef 01st January 24 to 1st April 25)

(iv) _Director other than an independent director or key managerial personnel of the holding company.
Bajrang Kumar Choudhary (Managing Director of BRNL - KMP)
Ankita Rathi (CS of BRNL - KMP)
Arindam Bhowmick {CFO of BRNL - KMP] till 29th Sept 24
Manisha Chandalia (CFO of BRNL - KMP) wef 24th December 2024
Vinay Agarwal - ( Senior VP - Investments wef: 17th February, 2025}

B. Transactions with related parties: {Rs. in Lakhs)
£ : Transaction for the Period
Name of the related party Nature of Transaction Niarch 31, 2025 March 31, 2024
Bharat Road Network Ltd. Unsecured loan Received 208.97 39.65
Solapur Tollways Pvt Ltd. Advance Received - ' 0.44
Solapur Tollways Pvt Ltd. Repayment of Advance taken - 1.34
AMR India Ltd. Towards Operation Expenses 88.50 -
Outstanding Balances
March 31, 2025 March 31, 2024
Bharat Road Network Ltd. Unsecured loan Taken 349.73 140.76
Solapur Tollways Pvt Ltd. Payable to Solapur Tollways Pvt. Ltd. (§ - 634.71
AMR India Ltd. Payable to AMR India 88.50 =

27 Disclosure pursuant to Ind AS 33 "Earnings per share"
Basic and Diluted Earnings per share {EPS) computed in accordance with Ind AS 33 “Earnings per share”.

Particulars Unit "y As at
Mar 31, 2025 Mar 31, 2024
Earnings Per Equity Share:
Profit f r attributable t ’
rafitforthe yes €1 Rs.in lakhs (15.90) (43.65)
Equity Shareholders
Weighted average number of
i res outstanding fi
BBy SAtESOuRERAIE R Nos. 7,83,66,600|  7,83,66,600
calculating basic earnings per :
Ashare
Nominal Val f Equit
omina ue of Equity per - 10 10
share
Basic Earnings per Share Rs. {0.02} {0.06)
Diluted Earnings per Share Rs. (0.02) {0.06)
28 Payments to Auditor (Excluding GST) ; (Rs. in Lakhs)
For the year
. For the year ended y
Particulars March 31, 2025 ended
. 2 March 31, 2024
(a) Statutory Audit Fee 2.12 2.12
{b) Other Services (Opinion / Certification Fees) -
Total P 2.12

29 There have been no claimed transactions during the year with Micro, Small and Medium Enterprises covered under
the Micro, Small and Medium Enterprises Development (MSMED) Act 2006.

30 Disclosure of segment information pursuant to Ind AS 108 "Operating Segments"
The Company was engaged in the business of construction, operation and maintenance of Toll road projects on a
Build Operate Transfer basis in a single business segment, which has been terminated subsequently . Hence
reporting of operating segments does not arise. The Company does not have operations outside India. Hence,

31 Thereis no earning and expenditure in foreign currency (Previous Year NIL).




32 The project as mentioned was awarded on 29.04.2010 by National Highway Authority of India (NHAI) . However the
project could not be continued due to the reasons attributable to NHAI namely non providing of encumbrance free
land, forest clearance issues etc.

The Company invoked Arbitration on 16.10.2017 and was awarded Claim of Rs. 322.77 crs vide Award dated 31st
March 2019 in favour of the Claimant i.e OSEPL along with the future interest @10% per annum from the date of
Award till the date of its realisation . NHAI filed a petition u/s 34 with the Honourable Delhi Court against the
above arbitration award dated 31st March 2019. Hon. Delhi High Court passed final order dated 26th May 2023 in
favour of Respondent (OSEPL) and dismissed the Petition of NHAI having no merit . Post which NHAI has filed an
appeal against the said order . under section 37 on 31st August 2023.
The Company management believes that it will realise Claim from NHAI and hence Financial Statements of the
Company has been prepared on Going Concern basis . Further as the project has been handed over to NHAI ,
expenditure incurred on the Project which were classified as “Intangible Assets under Development” have been
transferred to “Claims” disclosed under "Non Current Financial Assets". The Company has approached NHAI
for settlement under Vivad Se Vishwas Scheme and is in under proceess.

33 Erstwhile EPC contractor PRATUSHA-AMR JV filed a Petition U/s 11(6) and U/s 9 of Arbitration Act 1996, stating a
preliminary claim amounting to Rs. 76,10,19,733/- has been suffered by them for not completing the work within
the stipulated time . The matter is under Arbitration as per direction of the Honorable Calcutta High Court. The
company has filed a review petition on the matter ,the impact of the said matter is currently not ascertainable and
would be dependent on the outcome of Arbitral proceedings .Accordingly no adjusments have been made to the
financial statements in this regard. However the Company has filed Statement of Defence before the Ld.
Arbitrator by denying any claims of Pratyusha - AMR JV in toto.

34 The administrator of SREI has filed Sec 66 of the Insolvency and Bankruptcy Code, 2016 against the Company in the
matter of RBI vs SEFL. The Company has taken necessary legal recourse in this regard and the matter is subjudice.

35 During the year, unclaimed vendor balances amounting to Rs 318.49 lakhs were written back and few Debit
balances of EPC Contractors etc. amounting to Rs 10.05 lakhs is irrecoverable were also written off by the company,
All of these-balances were pending for more than ten years. '




Orissa Steel Expressway Private Limited
For Financial year ended 31 March 2025

Note 36 : Additional Disclosure

(i)

(i)

(iif)

(iv)

(v)
{n

(1

(vi)

(vii)

The Company did not have any transactions with Companies struck off under section 248 of Companies Acl. 2013 or section 560 of Companies Act, 1956
during the Financial Year.

Additional Regulatory information required by schedule Ill to the Companies Act, 2013

The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property
under the Benami Transaction Prohibition Act, 1988 (45 of 1888) and Rules made thereunder.

The Company has not been declared willful defaulter by any bank or financial institution or any other lender.

The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

Utilisation of borrowed funds and share premium

The Company have not advanced or loaned or invested funds to any other person or entity, including foreign entities {Intermediaries) with the understanding
that the Intermediary shall:

a. 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

b. provide any guarantee, security or the like 1o or on behalf of the Ultimate Beneficiaries.

The Company have not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall:

a. 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

b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the
year 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).

- The Company has complied with the requirement with respect lo number of layers as prescribed under section 2(87) of the Companies, Act, 2013 read with

Companies(Restriction of number of layers) Rules, 2017.
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Orissa Steel Expressway Private Limited
Notes to financial statements for the Year ended March, 31 2025
Disclosures Pursuant to Schedule Il to the Companies Act, 2013

37. Ratios

Particulars FY 24-25 FY 23-24 Reasons of Varaince

Current Ratio

{Current Assets / Current Liabilities)
Debt-Equity Ratio

(Debt (Long term borrowings + Short term borrowings Including Times 0.05 0.02
current maturities ) / (Equity share capital + Other equity)

Times 0.00 0.02

Debt Service Coverage Ratio
(PAT+Interest+Depreciation+koss/gain on sale of FA+Expected credit
loss provision for loans and advances given to joint venture / others+ Times MNA

No finance Cost in the

i ) Compa

Exceptional items)/{Gross interest+Lease paymenttRepayment of long pany

term debt excluding prepayments)

Return D." Equity Ratio (Annualised) . P— 0.2% 0.6%

Net Profits after taxes / Average Shareholder’s Equity

Inventory turnover ratio (Annualised) P ik NA

{COGS / Average Inventory)

Trade Receivables turnover rats? (Annualised) iy i NA

{Net Sales / Average Trade Receivable)

Trade payables turnover ratio (Annualised) e SA - No Operations in the
Net Purchase / Average Trade Payable Company during this FY
Net capital turnover ratio (Annualised) ; No Revenue from

. [ Times MNA MNA "
(Net Sales / Working Capital) Operations
tio No Revenue from

e pmﬁf ratio Percent NA NA i

(Net profit after tax (Before OCl) / Sales) Operations

Retu_rn on Caplfal employed (AnrlualISl?d] parcent G0% 0.4%

Earning before interest and taxes / Capital Employed
|Return on investment (Annualised) B ki No Operations in the
{Return on Investments / Cost of Investment) Company during this FY

38. Expenses which are not forming part of claim but incurred by Company to remain operational has been charged to Profit & Loss
Account.

39. Previous year figures have been re-grouped, re-worked and re-classified wherever necessary, to make them comparable with
current year figures.

As per our report of even date,

For Burman Singh & Associates For and on behalf of the Board of Directors

Chartered Accountants
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CA. Ram Nath Singh Subhrajeet Chaudhury Santanu Ray

Partner Director Director

Membership No. - 063418 DIN 10821758 DIN 00642736
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Place: Kolkata Manisha Chandalia
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