
o& BURMAN SINGH & ASSOCIATES

INDEPENDINT AUDITOR'S Rf, PORT

The Members of ORISSA STEEL EXPRESSWAY PR VATE L MITED

Rcport on thc Audit of the linancial Statements

Opiniolr

wcha!,eaLl.ljtedthcaccompanyingfinanciirlstatemcntsoforissasteelExpresswayPrivate
t-imited ["the Compary"), rvhich comprise the balance sheet as al l!'larch 31' 2025' lhe statemcnt

ol Prolit and l-oss, inctuding the stalcment oi other Compreircnsive Income' the C,sh Irlow

Statement and lhe Statement LrI Ch:rnges in Equily lor tirc y€ir then endcd, and notes to the

linancral statenlcnts, inclLrding a summary ol signilicant r'coLlnling polcies and olher

erplanalory j!rlormation.

In oLrr opinion and to the bcst ol our rniornalion and according to thc explanations given to us'

theaforcsaitlfinancialstatementsgivelheinfor atior required by the Conrpanies Acl' 2013 ("the

A.f'l rn thc ranner so requircd and grvo a rrue and lair vie\"- rn conformity with the lndian

Accounling Standrrds 0Dd AS) prcscr ibed Lrnder-scclion 133 ol fie Ac! read with the ComfJnir'

flndian Accounling Standardsl RLrlcs 2015, as amerded, ["lnd AS") and othcr accounting

prircrplcs gcnerally accepted irr lndia. ol lhe slatc oiallarrs ol the Companv as at 31st Mal.(jh' 2025

and its loss, rncluding other comp.chensivc incomc, its cash fll]ws and the changes in equitv for

lhe ycar cnded on rhat date

Basis for Opinion

We condricled our aLrdil in accordanre with thc Standards on Auditing [SAs) issucd by ICA] and

specilied rLnde]-sectror 143(10J olthe Act. Our responsibililies Lrnder those Srandards are iurther

Jescribed in thc Au,:titor''s Responsibilities lbr the Audit olthe Iiinancial Slatemcnts seclion of our

repoI-t W. rre rndcpendent ol th€ Con)pany ir accorllance witl Lhe Code of [thics issued by the

Llstitute ol Chrrlercd AccoLrntants of hdia togcther wilir the ethrcal re(luirements rhat are

lel..Vanlfuourauditoflheiinancialslatejnenlsul)derthcproVisiol]softheActandtlreltules
tlrolcundela..]$lehavcit]lfilledourothcrethica]lesponsjbilitiesinaccordancewiththesc
r€qui.crnents and the Codc ol Ethics. We bcl;eve that the au'lLt evtlen'e we llave ohlained is

sulfirienl ard .rppropriate to provide a basis ioI our audit opinroD on the iinancial statements'
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Information Other than the Financial Statemcnts and AudiIor,s Report Thereon
'l'he Company's Board ot Ltjr-ectors js responsible for the prepamtion oi rhe other jntormation
Ihe other inlbnnation comprises !hc information included in rhe Board,s Report including
]\rDexurcs to Board's Repor! l\,lanagemenr Discussion and A|alysis, Business tlesponsibjlir!,
I{€porr and Reporr on corporare cor/crnancc bur does nor inclLrde the financial srarements and
our a Lrdito rs' re porl thereon. The above reterred information is expected ro be made availabtc to
rs after thc date ofthis audit report.

0.r opinion o, rh€ rinancinr statements does nor cover the other inrormarion a,d wo rro nor
cxpress any Iorm olassurance conclusion thereon

ln connecrion with our audit ol the financlal sratcmenrs, our responsibility is ro read the other
inlormatio iderlified above when it becomes avajlable and, in doing so, consider whethcr the
other iniormation is materially inconsistent with the financial starements or our knowledge
obtained in the aLrdjr or.othenvjse appears to be rnaterially mrssrated. It based on the work ,,ve
have pcrrormed, we concrudc thar rhcre is a mat€rial misstatement ofthis other inrormabon we
ar€ rcquired ro report that fact.

l,Vhenwcreadlheother-jnfornr.rinn itwc conclude that thefe is a materjal misstatemenr rherein,
we arc reqLrired to communjcate the mafter to thosc chargcd with governance ancl take
approprialc acrions neccssitared by rhc circrnlsrances and rho appljcable laws and regulations.
Wc havc norhi.g ro rcpofi on this.

14anagement s Responsibility tor the Finan(i,,t statements

The Company's Eoard of Directors js responsible fbr the matters stated in section 134(51 of rhe
Act with ,.especr to the preparation ofthese Ilnancial sratements rhar gjve a true and iair view of
th€ tl.anciel posirion, Unancial perfornraDce, changes in equity and caJh flows of the Company rn
accordance u/ith rhe accounting pdnciptes gLrnerally accepred tr I dia, including the accounbng
Slandards specilied under-sechon 133 otrheAct This responsibiliry atso inctudles maintenance
of adeqrate accounring records jn accordarce with the provisions o] the Acr for safeguarding of
th€ assets ol the Company and for preventing and detecling trauds and other ir;sularitjesl
s-eicction end applicarion of appropriate accounring policiest making judgmen!s and estimares
that are r€asonable and prLrdent; anrl dc\Lgn rmptemenruun,, onj,n.,ir",,rn.. ot adequarcintem:l lina cial controls, that were operuting eilectively for ensuring the accuracy and
conlplcteness of rhe accouniing re(jords, relevant ro the preparation and presentation ot the
financial sratement tha! Sive a rr-ue an.l lair view and are fuee lrom material missrarement,
\'!hedrer due ro tuaLrd or error.

In p.eparing rhc linancial sratements, managemenl is responsible for assessing the Company,s
ability to continue as a going concern, disclosing, as applicable, matters retatea io going .uucern
and using rhe goins concern basjs ot a..olnting unless management either intends to liquidar€rl,' Ca pdr\ urrn,..r\poprrrrioIi.n- "5 .^.ed,i\ri alrernn: r.bulr.do,o
'lhos. I:loard of Directors are also responsible for overseeing the Company,s iitancial reporting

Auditor's Rcsponsibilities for the Audit ofthe Financial Statcments

0ur objectivcs arc to obtain reasonable assurancc about whethcr the tinancial statements as a\l,ulF . 1, l.onr mf,rc..rt mr j,rterni nr. 11 rpthFr dLe ro rr..r_a or F--or dnd lu ,csu( dn
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auditor's reporl that includcs our opinion. Reasonahie assurance is a high Ievel ofassurance, but
is not a guararrce thar an audit conducred in accordance rvirh SAs \,vi ;hvays detecr a mate.ial
nrisstatenent when it exists. Misstarenents can arise fron fraud * "*_ r"a are considered
rnaterlal rl individually or in the aggrcgare, th€y could reason.rbly be expected to irluen.e the
economic de.isions ofuserc taken on the basrs ofthesc financral statemer;ts.

As part of an audit in accordance u/irh SAs, we exercise prolessional judgment and maintajn
proiessional skcpticisrn rhroughou! the audit. We also

. Ider!tily and assess the risks of material misstarcment of the financial srarcments,
whelher due to traLrd or err.or, design and perform aLrdit procedures responsjve to those
risks, an.l obtain audjr cvidence thar is sufFicient and approprjatc to provirie a Uasis for
olrr opinion. T\e risk of not dete.rrJrg a matcrial mrssralcme t resuiting frorn fraurl is
higher rhan lor one resulting from error as fraud nray involve collusion, tbrgery,
intenrjonal omissions, misrepresentations, or the overrjde of jnternal conrrol.. obtai anunderstarldingofinrernalcontrolrelevanttotleaurljtinordertodesignaudit
proccdures thar are approprjare iD lhe circumstances Under section 143(3ltjl ot the
Colnpanies Act. 2013. we.re a (. responsible for expressing oLrI opinion on wherher the
company has adequate internal financiat controls system in place and rhe operatrngp l, . t.v, a, .- ot .uch , u. .rol .

' Evaluatc the appropriarencss or accoLrnting policies used and the reasonabreness of
ac.ou.ting cstimates and relatcd disclosures made by nranagement.. Conclude on the appropriateness of rnanagement,s use oi the gojng concern basis of
accourting and, based on rhe audit c\rder(c oht,, red \herhLr: nraterial uncerrarntv
exists related to events or conditiors rhat may cast significant doubt on the Comparry s
ability to conrrnue as a goirg .onccr n I we ron.]rrle irrat a mrtcral u.cer l"rntv exists.
u/e are rcquircd to draw.rrtenrion in oLrr auditor's report ro the i.elated disclosur es in the
financial statcments or. it su.h .lisclosures are inadequate, to modify our oprnion. Our
.onclusions are based on the audit evjdence obtaine; up to the daie of our audrtor,s
rcporr. llou/cver, iuture cvents orl]ondjrions may cause the cdmpany to cease ro continue
as a g0ing concern.

' EvalLrare the overarr presentation, structure and content of the financiar statements,
in.luding the disclosur.es. and rvh(]lher the financial statements represent rhe underlying
transactions and events in a manner that achieves fair presentarion.

Matcfialiry is rh€ magnitude of n)isstatements in the financial stalcments that, indivjdually o. in
aggregate, makcs ir probabte that the cconomic decisions ofa reirsonabty knowtedgeable user ofthe Ind AS Financial Sratuments may be influenced. We cons:rler quantitati* In",".tofiry unA
!, rl r"'r\ ' I ', .u..

i. planning the s.ope of our audi! work and in evaluating rhc results ofour workj andii. to evaluatc the effecr ofany idenritied missratements in rhe lnd AS I,.inancral Statements

We coln unicate rvith those ctrarged with governance regarding, among other marteru, thcplanned scope and rinling.rf thc audit and significanr aLrdit filldings, incl;ding any signiiicant
delicr€ncics in ,nternal conrrol lhat wc identjfy during our-audit.

We also pr.ovide those charyed wirh gove
relevant ethical requirements r-egarding
rclarionships and oth(!-matters that may
and where applicabte, rclated safeguards.

rnance with a staternerrt rhat we have complied wjrh
independence, and to communicate wjth them all
reasonably be thougllt ro bear on our indepcndence,
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lleport on Other Legal and Regulatory Requiremcnts

As requirod by the Companies [Audiror.,s Reporr] Orrler, 20 20 [,,the Order,,), issued by tne Cenfi:ltGovernmert ol India in tcrns ot sub-seclron [1f) ofsecbon 14 3 of lhe Compafties Act, zU1:] lthcAc(1, $r. give jl ADnexure - I3 sta!em-"nr on thc,ratt".s ,pe.itica in p*GOn. a 
"rn 

n r*"0rder, ro rIe exrent appljcable.

As requir€d by Scdion j.r3(3J ofrhe  ct, r4,c r.eporr thar:

[.] wo have sought and obtained aI rhe infornration and expranarions which to the best olour t<nowledge and belieFwerc necessary forth" p*p*,.- nt ou. 
"uaif 

---- " "
[b) ln our opnrjon, propcr. books ot a

. . company so iar as it ",,"". ,..,,. 
"l'.x,.,1,1:"T:,J#x,jX" i:'J_y'e 

been kept bv ,he

[c] ]'he Balance Sheet, the Sratenrcnt of profit and Loss, anct the starement ofcash flows dealt
. trrrl,b\ lnri npuadr.: rpr.F.cni{-.r .neboon.ut", 

^unl
'" 

":-:i;;;...i:.;ji;;,""1,;:;;j';,ilTL.;:,TLi ;l 
rd e, ,c\n-'l s ' , c

G) Onrhe basisorfhewritlen representations received fronr rhe directors ason31(March,2025 and taken on record try thc Boar.d ofDjrec.*, r.r" 
"rU," 

0i.".L..," Oi**,,,*Oas(onJ.1r March.202s frorn bejnsaprro,rred,s a o,*.,,.,,,"_;,;;r;.',,,,'iu., Al ",
0l Wirh-rcspccr to the adequacy ofthe inrlr n.rl frndnci.tl .orrrrols orer irnancral repol.tlng otllr. r,..p.i.y rnd the no"r,rttne.,t.e,r,v, -e..,,t \t,. nn,rot\.cte.., o.t-.,fJ,d pRrport in Annexure lI
[g) With respect ro reporting on other marters to bc includcd hcrein in accordance i{,jth lhe

ll;1"ll:T", , or se.no, 1{r-[1b) or rhc Act. in ou. opinion ;;; ;,;.;"", 
" *.rnr,. md.'n...,no "!. o-J.1t rJ rnr plprJn. .oI\ gr\pn t, .,,t," -..,.,, "", "comp.ny, section 1s7 or,r,na.,*t",".r ,. r"r;;' .;-;;;#;: l"::;;1,:":J;,J*[h) With rcspecr to thc orher rnatlers to be rnLluded in th,: Audrtor.s n.r"" , 5..",0",r."- ! R,'lp I J ,r t,o Cor p. n-", tlu,rir .,ro Aud or\t n r,"s Z0 tz in our ^nrr ofun,r r.tir, hF\r n u...rjo-ral.on ..uJ,,urLlr,rgtJ.hcp\pf,, .. 

"r..*.,"r',"^, 
' "

il The Con1pany does nor have any pending titigation, other rhan asdisclosed in firancial staremcnrs tnat coutd tra""Inr,".i"t imo".i.r1rr"lind crrt ,rdtern". , \ u,.rre Comn r. \

ii) Bas€d on rhe assessmcnt madc by the company, rhere are no ntaterialforeseeable losses on
provisioning 

its long lerm corrtracts that may require any

iii) In view ot ther.e b€ing no anounts rcquired to be transferred to thcIrvestor Education ,nd protection punrt for the ,*. ,rJ". 
".,0n, 

,fr"rppo'rin! ,r-Jer : . lJ,. ir i\ no, "lpli,.,.
ivl A].t.he manasemenl has represenred rhar, ro tho besr ofits knowledge andbetiet no runds have been advanced or toaneatlr_J",i"a i",trli r.".l'o.r"u.6 1'-4. " 

' 
'1,n,by,he company . 
". 

",J':il':iil"::;:1,:ll:; :"J:::;,;i,:ll:,L"illlil
lbreign entities [.,tntermediar]es,.l, ",, ,t*- utra., .i""a,r,n, *n*nel.recorded in lvririns or ottrerwise, LnaL trre rnte,,reara.y .J;ij, *1 

",n".,directly or indx.ectly lend or invesr jn othef pe.*r" 
", .ri,,*. ia"r,U,"a



in any manner wharsoever by or on bchalf of thc compdny f.,LltrmareBeneficiaries,,l or provjd€ .ny sLrarJnrer, se!ur,,, 
". 

,n" j,i" 
"" S"*, ,rrhe Ultirnate Beneficiaries.

B) The managenenr has repr_esented, fta! to the besr of its knowtedgeand beliet no funds have heen rccer\ed by ,h" .",;prry ;;, 
",,yperson[s] or entity[ies], rnrludrng torerg,r ennhes 1.ir"a,"g r".t*s.],with Lhe undcrstanding, wherher reco J"a i" *. t,"g,; ot;"?*isc. u,rr

rhe cornpany shal, wherher, directty or t,djrec,ty, I"; ;. i;;;.;;;, 
",,,.,.persons or entiries ideitified in any manner whatsoever by o. on behaifofrhe Fundins pafty [.,r]lrrm!te Benefrciiues,) 

", 
p.""i;" 

";,; 
g;;."r,"",.",,.r .y nr rhF t,k- on L,rhJtr o. lnp U,,: 1 re A"rr, rt, raric":

Cl Based on rhe aLrdit procedLrres that have been considered reasonable
and appropriate in rhc circumsrances, norhinghas come to our notjce thathas causcd us to beljeve thnt the rep, esr 

"""r, ,^a", 
"rtr,j"r"",i,l ""a[ii) of Rute 11 te.) as provrded u;der iA) rnd (rj ,;;;";;; ,",material missratemcnr.

vl The company has neith er .lecla red norpaid any divi.lencis during rhe ycar
under audit.

vrl Based on our examinarion lvhich irrLtudLd rcst Lhe(ks, rhe comDanv h:{
L 'ed 

"n .r.. o I .rng \nlw.r- ni.mer\ .l d t\ t,:-" t.d,i ,";,:;;";,",
majntaining i!s books ofa(.ounr r\h"t, r,* 

" 
f""rr." ur."Jo.Jinelu,tirtrail [edi! ]ogJ faciljty and rho \rrne hds operdr"a ,frr"rglr"ri d* ,?" h.alt retevant rransacrions lecurdL_d rn rhe roirware Oriifr".,'arl,r_,n"

colrrse ofour audit w.. di.t nor come a..oss any rnstance 
";";;;,"u",,ieature beiDg rcmpered wjth.

For Burrhan Singh & Associates
Chartered Accountants
FRN.326113E

CA Singh

Partner, M.No:063418
uDrN:2-so63{i 8 BMJ Aq!2?ao

Place: Kolkata

Date I 09/O4/2O25
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ANNEXURE -I 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 Ac! 2013 (,the Act,) of ORTSSA STEEL EXPRESSWAY
PRIVATE LIMITED (the Company') of even date.

Io llrc bcst ofour iirlimralion and according 10 the erplanations provided to us by rhe Conrpmy and the books
ol rccounl and rccolds cxamired by us ln the normal course ofaudir. $,e srare thar:

i. In restecr ofthe Compary s Propcrr),. Planl and Equipment a.d Inlangible Assets:

(a) (,\) Thc Co panr- has rlaintained proper records showing full pa iculars. including quanritarive
derajl! and situarion ofProperr). Planl and Equipmenr.

(B) The Conipan) has nrai.tained proper .ccords showinS full particutars ol'inhngible assets

(bl Ihc phlsical \crillcation of l,ropedy- Planr and EqUipmenr during thc )ear were done by ihe
co'npan) managenent in accordance lvith the rcgular programme ofverificarion which. ln our
opinion. is reasonable having regard lo the sjzc oflhe Company and thc nature of its assets.
iccu{ling to the inlbrmarion and explanations gilcn to us. no rnaterial discrcpancies were
noliced o. suoh !erificarion.

(c) BrsEd on our exaninatin ofregistered sale dccd r n.ansfer deed , convelance deed pro\,ided to
L's. ilc reporr that. the title deeds ol'all other immovable propcrics (other than properiies \!here
thc compan) is the lessee and the lease agreemenrs are dulv exccuted in favour otihe tcsscc).
disclosed in the financial slalements includcd under llopedy, plant and Equipment are hetd i
the nalne oflhc Conpan) as at the balance sheel date.

(ll I he Company has ror relalu.d an) ofirs Propertr'. Plant and Equipmelr (tnctuding right- of-use
assets) and inlangible assets drring thc ),ed.

(e) No proceedings ha\c been initiared du ng the )ear or are pending agajnst the Company as ar
\4arch I l- 2015 for holding any benami propedy nnder the Benami 'fransactio.s (prolribirion)
Acr. 1988 (as amend.d in 2016) and rules madc thereurder. 

-

ii. (a) Tl. Conpany does nor have anl invenior] and hcnce reponirs unde. ctause j(ii)(a) oithe
Ordcr is not applicablc.

(b) Thc Co pan) has nor becn sanctioned xorkiig capiral lirnirs ir exccss oft 5 cror<_ in rggregnrc.
al an) poi.rs oftime during the ),car, {iom banks or flnalci.tl i.stitutions on the basis 01 \ccurjt} of
cune.l assets and hcnce reporing urder clause :](ii)(b) ofthe Ordcr is nol appticable.

iii. I'he Co rpan) has not rradc inveslmenls in, companies. ljl1 s. Limiled Liability pafnerships, an.l
cranL.d unsecurcd loans to other patics. drn ing the year, her)c. reporting under clause l(ijl)(b) to (d) of
ri < urde . r,^ . I.pli(,o <.

(r) l he Company has nor provided a.y loans or advances in rhe.ature ofloans or stood guamnree,
or provided sec uiq to an) orher entitr duing the ] ear. and hcnce reponing under ctausc l (iii)(a)
o1 th. Order is nol applicabte.

(b) No loan granted b)- thc Company lvhich has fallen dLre duriDg the year, has been rcnewed or
c\tended or lrcsh loans granted 1() seule the overdues ot cxisting loans gilen ro the same parties.

(O I'he Company has no1 granted any loans or ad\ances nr the nature of loans eilher
repd)able or denand or without spccil-ring any rerms or period of repaymont during the ),ear.
Hence. rcponing under clause 3(iii)(t) is not applicable

The Co pan) has nor prolidcd an,v- guaranree or security or granled any advances in the narure of
loans. securcd or unsecured, to companies. firins, L.imiled Liability parlneruhips or any orher panies.



vi

theLir panthascornplicd\{iththepro\,isio.sofSectionslSja.dl36ofrheConrpanicsAct,
20ll i. rcspect of loans granted- inlestrncnt! made ard guarmt.es and securhies provided, as

l'he Conrpai) h.rs not accepted any deposit or amolnr {hich are deemed ro bc dcposils. Hence.
rcpolting under.lause 3(\, ofthe O.der is .ol applicable.

Thc nraintenance ol-cosr records specified by lhe Centr.rl Covern e.t undcr sub, seclion (t) of
senio]l 1,18 ofthe Cornpa|ies Ac1. 2013 are no1 applicablc ro lhis company pursuanr to sub ctause (B)
o1 Rule I of Collrpanies (Cost Records and Audil) Rules, 201.1. Ilence. reporring under clause (yi) of
the Order is nor applicable to rhc Conrpan).

Lr r.s|.cl of stanrtor), dues:

(a) l. our opinion. the Clonpan) has generall) been regular ir dcposiling undisputed slatur()r)
dLLes. inclLrding Coods and Ser\ices tar. Providcnt fund, Emplo)ees S1a1c Insulance_ lncome
Ta\, Sales Iax. Service Tax. duly ofCustom, duiy of Exc;sc. Value Added Ta\. Cess and olhcr
rraterial natutory dues as applicable to it u,ith the appropriare aurhoriries.

lhere \\ crc no undispured anrounls palable in respecr ol'Goods and Service tax, providcnl
Irund. hnrployees' State Insurance- Inconlc Tax. Sales t'ax, Servicc Tax. duty ofCusrom. dul)
oIE\cise- Valuc Added Iax- Ces\ and other mareria| sraluroryducsinarrearsasattvta.chiI.
1025 for a pe od ol rnore than six mo rhs liom the date they becanrc payable.

(b) D.talls ofslatutory ducs rcferred to in sub,claLNc (a) abo\e lvhich have liot bccn deposired as on
Nlarch : l, 20:5 on account of dispures are nil. Hence reporting urder clause lii (b) is nor
aptlicable.

Th.re were no 1ra.lactions relati.g ro pre!iously unrecorled income rhar havc been surrendered or
disclosed as incornc durnrg the year i. rhe lax assessmenr5 rLnder ihe Income lax Ac!. rS6l (41 ol
I961).

(.r) lhe Uompan-v- has not tak.n any loans or other bo.row ings from an) lcn.tcr. Hence repoding undcr
.lause -l(ix)(a) ol 1hc Order is not applicable.

(bi Tlr. a'ompanr has not been declarcd willul defaulter br- any bank or financiat insritution or
. ^t 1 I ',e.'l or a1J p,i\.f tnetit xJh^ i .

i!) I'hc (lo panyhasnottakenanlteanloandurlnqthete.r.rrdLlcerrenooursr.rndrneremtoansat
rhc treginning ol thc year and hencc, rcpo(inE u der cta' .u t(i\l(cl oirhe Or,l.r i\ .;r appticabte.

(d) On all olcl,rll examinatio. ol the financial sratcmenls ofthe Compan), funds mised on siro rcnn
hr!is hare. prima iacie. rror been uscd during the year li, tong-ierm purposcs by rhe Cornpant.

(c) On an o!erall examination o1 rhc financiai staremenls olthe Compan), tlc Company has not ratcn
an) litrrls from an! cnlity or penor o. account ofor to rncel lhe obligations ofits subsidiaries.

(l lhe (lompant has not miscd any loans durtrg rhc ) ear and hence rqponilg on ctause j(i\)(i)
!fdre Ordcr is not applicablc.

(r) lheConrpan)hasnotrailcdmoneysbyr!a)otinilialpubticofferorfudherpublicotferli.ctudinr
debt instruments) during lhc )ear and hence rcporin! under clause 3(x)(a) ofthe Ordcr ts nol
appli..1blc.

( l)l Drtring the ) car. the Company has not made any prclcrenlirl allotmenr or ]rlivate placemenl ol shares
or con!enible debeniures (firll) or partl) or.oplionally) and hencc repofiing under cl.tuse 3(xxb) ol'
th. Oder is not applicable



xiii.

(a) No t-raud h) the Compan) and no mare.ial lraud onrhe Compan) has bccn noticed or reporled
during the year.

(b) No repon under sub scction ( 12) ofsectior I4i oflhe Companies Acr has beer filed ir Fonl ADT
.1 x\ prcscrjbed under rule 1i ol Cornpanics (Audit md Auditors) Rules.2014 with thc Cc.tral
(lovennncnt. during the fear and upto rhe datc ol this repolI.

(c) We harc taken inro consideration the *histle blo{er complainls rccei!ed by the Compan} during
the )ear (a.d upto the dale ofthis repofi), rvhile detemining the naturc, timing and c\lcnl ol-our
audit procedurcs.

The Compan) is not a Nidhi alompany and hence repo{nrg under clausc (xii) ol rhc Odcr is not

lr ouropinion the Compan) is in cornpliance $ ith Seclioll l7? and 188 ol thc Companics Act.
:0ll \!ith respecr 1(r applicable t.a.sactions {ilh thc related pafties and the delails of related prl1}
tla.secrion! have been disclosed ;n the standalone lina|cial ltatemenls as requircd by the applicable
accoLrnting standards.

(a) ln our opinion the Conrpan) has an adequate internal audit systenr commensumte wilh rhe size and
th. nrhrre of irs brsine(s

(b) Uc ha\'e corsidered. thc intcmal audil repots for the )-ear undcr aud;t, issucd to the Company
dnrillg thc )ear and till date. in detemi.ing thc nalure, tjming and exrent ofoLrr audir proccdurc!.

ln our ofinion during the year the Company has not entered into any non cash transactions with its
Direclors or pcrsons conn ected with its direcror\. and h€nce provis ions of secrion I 92 ol'rhc CoD pa. ies
Act- 101,1 are not applicable to lhc Compan].

(a) ir oLrr opinion. thc Cornpan) is nol required to be rcgistcrcd under seclion,l5-1A ofthe
Reser\'e Bank ollndia Act. 1934. Hence. repodi.g undcr clause 3(xvi)(a), (b) and (c) ofthe
Order isIl(r1 applicablc.

th) In orn oplnion- there is ro cl)rc inlestment compan) nilhil lhc Group (as defired ir dre
Core 1nlcslmcnl alompanies (Resene Bank) Directions. l0l6) and accordingl) rcpo{jng

' 
xler clause l(x!i)ld) ol lhe Order is nor applicablc.

t he Conrpan) has incurred cash losscs during the linancial rrear covered b! our audit aBd rh.-
iLrLredialcl), prcceding financial ) ea. a.. Rsl24 l5 lakhs and Its ,11.65 I-akhs rcspeclivel).

Tlrcrc hrs been ro rcsignatio! ofihe slatuiory audilors ol rhe Colnpan) during rhe ,''ea..

xvi.



Oir the basis ofthc ll.anciaL ratios, ageing and expecred dares ol .eallsation offlnanciat asscls
and palnrent offinallcial liabilities. olher inlonnalion accolnpanying rhe linancial statements
md our knowlcdge of the Board ol'Directon and Managencnt plans and based on our
c\aminalion ofthc c!idcnce supporting the assumptions. nothing has comc 10 our atlenrion.
rhich canses us h belie\'e that an) malerial uncctainty exists as on rhe dare ol lhc audit repof
lfdicnling thal Conpany is not capatrle of meeling i1s liabllllies exisring ai the date of balance
shccr ns and \!hen th.) lhll due \lilhin a perlod olone ).J fiom ihe balance sheer dare. \\c.
howc!cr. slate thar this is nor an assur.tnce a! to the future ! iability ol lhc CoDrpan). We llrrher
\tate that our reponing is based on the facts up lo the dalc ol the audit repon and we neithergive
rn! guarantce n{r rn! assumnce that all liabilities falling due withir a period ofonc ycar {iorn
the bal.rnce sheet date. will gcl discharged by the Compar) as and whcn Ihey fall due.

(al II our Opinion Pro!ision ol Corporatc Social Responsiblllty (CSR) as pcr Companies Acl is
not applicablc 1(] thjs company . Accordingl). rcpo(in8 Lrnder clause l(xx)(a) and (b) o1 !hc
OrJcr is not applicablc lbr this vear.

For Burman Singh & Associates
Uha{cred
(Finn's o.i261]]]l

CA Ra ath Singh

Dal€: 09'h April,2025

h4

ot'

( \acrrrbcrship No.06l:ll 8)
uDtN: 2sa637 | I A n3 BqP 2?oo



A ncyure-- tll the tndependenl Auditors Reporr(ecr|'efl ro rn para rD o[ our Audir
Hepulalorv Requirernenls Darl ofou,.I 

pol under para on Reporl on olhcrLesal ,rnd
F.;,"_,",y i,i;;i;'il;;;I1; l;,:;::1i.":1,:l:";:ii;,1",i1:,*.mbers oforissa sree'

Repot on the Internal Financial Conrrols under Clause (i) ofsub-section 3 ofsection 143of the Companies Act, 2013 ("thc AcCl

\\', lrd\- ,, I reJ I rp . e r.,t lrn- ,,EypresswavprivdreLimired,,r.a".,'.'"'1."'t":t "." ,' r'Fpurr'nE ur orissa steer..,,, .,.,,.,-;r',,,..;,;;,.J",,:.j;;1;;i::l{l;:",it: ;.::":,:,, - "
ManagemeDt's Responsibility for Internat Financial Controls

.ll,:.-.:.,,],"r: nrrnrBemen! rs resrion\rbte for-establishins and nainrainjns internar financialLnntrols hrscd on the tnternal co.rrol
cnn,pn,v cuusiae,ing-ir," 

"..""i,"ii'jili, """' 
rirancial reportins criteria ;stablished bv th€

on 
^utlii 

or 1",".,,"i Fi,;"*i;i;;;,,,ponenrs 
oFinrernat conrr_ol staterj in the GuirjancJroie

511 11111^._.,',,,'".iil;,'i.li;l?;"::::.Hl;111,::',"".i,*:;:::,",:1,,ffi,:H:::5""jf,fL, mJrnLrf-rnLe ut.deituire inrernal I
.,nsurins rh€ *a*ry ",a'"iiio",,.;;;,1:'":: 

LUntrols thrt were uircratins errectivelv ror
p",.i".,.,,"."r"g,J.,i,;;;il;:IlH',1";: ?,.l;:) J}":flIf ili:',T::i::ill1y:accuracy and conlplcteness of the accnIrfi""*,"1r,,r"",,"iii,.,";;.;;,fi*#ilj';:J;:fl::^11',;1i,,-,, prepara,ion or re,iab,e

Auditors' Rcsponsibility

:",.1-,^:l:1,:ll:lol,.,', 
r\ toe\nres\ r, ori nion on the cornpany s i,,ternal iinanciat conrrors overrrrr.rnr rt renurting brccd on out, au,lit w.

r""r,rj,".rT:i[n#r*jftr:;#1i]l,:,:i:i::i"i.;,1xjffi;?tfl:r,rxiJ]i:,:,efi:;
I",', ^ 

, ,;,i: ; i;;":r"l':;;lr "';, ;:1",::li ;,i::i"il'":;l:: :;l:"ll]il;;.rnpli,.rhlc to rn.rudrr oi tnternat prnrncier'r

| "y " ." o- 1, 
".1, 

lr-"-.r.,,.; II;;Jli:,i:l:.',j.",ili;::l;;;:;"lfl,;-;ll
"nJ ,, Jn,l "ud,,,, o.._ ;: ,,;;.;'_:;:: :.": ,,,"",r0cqur tr injpr"r .rl tinJ n( i.rtcontrols o\ c. [ ]

;tsuir cc,ntrors opcrare;;'ri""..;;i;;;:1,',,:;:1;!reoortin: w:s estaurished and maintained and

i :;:lYl lilJi ,i,1 .!i:,::x";i::iTt,. eb 
r n dud, F\ -e-LF i,bou nc aucqLd.y o hp

.,,.r, ,, ,,,,".,..r ,i,,.-,,,,,J,,,,]:"",1 'i r,"rpporr:nr,,ndrn-irop.r"r,Ise,Ie,.ri;cne,..nLr

or rnrcn,ar rinanciat cori;;;];;;;;;,il]i:l.,ar reportins includcd obtainins an underst,rnd,ns

c\rsrs, dnd resr,nsand e""i,;,,;;,n;;":;;; "'"rtin& assessjns the risk that a materiarweakness
F , , J . .k- , 

";1", 
d _..1:::i""i::il;,#;,j: ;l:iilll,;,ril.i illiJi,,;,;:assessment otdr..sk ofmaterial missratemcnt"fo," firo,r.i"f.i"i".n",rrr:;;;;:;.J:,. r."ro

rep0rtinB.

r,ho.,J,l pvrd-n,- s- trd\, !n. .. ro .\ \1. .. ..rr Jr,r..on o t tlrF Cu. p"n. ..,.erna. 
ndn!.tr

I and approp ale Lo provide a
controls system over financial

.a

h e

6
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Meaning oflnternal Financial Controls Over Financial Reporting

A company's inLcrnal financial conrrol over fiDancjal reportinB is a process desjgned to providereasonabte assurarce rcgarding the retiabiliry ot financial ;porring 
"ra ,ir"'p."pr*o"" 

"rlinanciat srarcrnents for externat purposes in accorrjance wttli g"""iriry 
".'."pi"j ".."rr,,,,gprinciples. A cornpany's inlernal iinancial controt over tinancial r;oruncln;irJI. ,-ho." p"h.i",and proccdur.es thar [1) perrain ro rhe m.,,renan.e of.",,,.I, ;";. i, ;",",,"nr" a",rir,accurnloly nnd fajrly reflect the rransacrions and dispositions o1, rhe asscts ot the conpany; t2lprovid.r reasonable assurance that rransa.hons are record€d ds nelessary L i"..ii p."p*ru",ol tinancrat starements in accordance i,{irh senrrally duc€pr(.J.,*,r",,'"s p,i";irl;., 

""a,h",I ,.t,r "..dF.tF n.L-c\u rh,.r, ,o,:rr. r.hen,rrnao..: y, ".,",.a,",-"r,ir",,inu.,,,,,rs,,, r,iafrienrefr ann drrertors ut tl r ronrpanyj and [3] provide rcasonable assur_ance regardingprcvcntion or timely detection of unarrhoriscd acquisirjon, use, or dispusirion oiaLt,"_.ompony,s
asscls that could have a materiai effect on thc finaft:ial staremenrs.

lnhercnt Limitations oflnternal Finan.ial Controls Over Financial Reporting

Bucaus. of the ilhercnt limitations of internal tinancial controls over financial rcporting,inclurling thc possibirity of colrusion or improper manage cnt over.ride of controls, material
.]f i:,:: I JLo. oonor o|r"rd m,) o,, and nor be.r-re,red. nr,". pr,:*,,i, . o,. yevJrurtlon ur Lrre rter.Drt fina nL L.l conrrols over financial repor!ing !o future per;oas are sublcctto the risk that the inte.nat financiat conrrot o"". f,-r.i"i ,.p"I;ng rn"r-j*"." U*"q*"becauseofchansesinconditions.orth.rrhpdes",,."nlpri.,J",,,,in"l"i.,*".r**,r*.

Opinion

ln oLrr opinion, th€ company has, in aI nraterial respcds, an adequare int€rnar financiar conrrorssystem ov€r lrnancjal rcporting and such inrernal Ijnancial conrr.ojs ove. ti*rlirL."p".tirC **"opcratii,ileflcctivelyasarMarch3l,202S,basedonO,eint"rnot.onl_tor",-li;".;;;i*p"",rg
crteria established by thc Conrpany considering the essenriar .."p""",r" 

"i tr.#r, .u"r"fstated in tile Guidance Note on Audit ot tnrern;l pinanciat corrrrol's Ove,: r,.irrr.i"i'lr"p".,ir*
issued by thc lnstitutc of Chartered Accountants ot India

For Burman Singh & Associates

Chartered Ac€ountants
FRN,326113E l|\

M\
CA Ram Nath Singh

Partner, M.No:053418
uDrN:252'c3<18 gMJ BA!2100

Place: Kolkata

Date :09/04/2025



Orissa Steel Expressway Private timited
CIN No: U45400OR2010PTCo14681

Balance Sheet as at March 3X, 2025

21,474.69

11.19 11.19

21,849.88 21,889.88

3)1

546
269

213 25

6.82 241,.40

1r,496.69 22,771,29

7,836.66

\2s1.76)

7,816.66

{23s.87)
7,544,90 7,600.79

:149.73

13,952.96

911

140.76

14,428.2:

14,57O.5014,311.79

14,411.79 14,s70.50

ASSETS

ProFeriy, Plail and Equlpme.t
nlanBible As5ec under Dev.loImenr

othc Non a!rrEnt Assets

Total Non Current Assets

1i)cash aid cash Equiva.nts
(ill Other Fin.ncla Assets

EQUITY AND IIABILITIES

LIABILITIES

Non Cutrent Liabilities

Long Term Botrow ngs

Total Non-curent Liabilities

{i) Short Term Botrowines
(ii) Other Financ a Liabl iues

Other aureit Liabii ties

Tota cutrent Liabilities

Iot:l Equity and Liabilities

7

8

9

10

11

3

5

6

21,896.69 22,171:.29

Thc accompanyinC notes are.n integE pa.t of these Jinan.ial statements

As per our report ofeven date

For Eurman singh & Asso.iates
Chaftered Accountants

Fo. and on behalf ofthe Board of Directors

!"--
DtN 00642736

Membetship No. 063418

Date: 9th apri 2025

D N, )t063rltBBHTBqp21 0o

subhrajeet choudhury

DtN 10821758

chief Fina ncial offker

f,\

2025

72

13

15

16

17

e



Orissa Steel Expressway Private Limited
CIN No: U45400OR2010PTCo14681

Statement of profit and loss for the year ended 31st March 2025
(Rs. in Lakhs)

Forthe year ended
March 3L, ZOZ, March 31, 2024

318.49

318.49

386

330.53

1.13

334.39 43.55

(15.90) (43.6s)

(1s.eo) (43.6s)

(1s.90) (43.6s)

(ls.s0) (43.6s)

Profit/( otll bcfore exceptionalltems and tax

AddrExceptiona irems

Prof t / (loss) before tax

{ )Tax expens€ of €arller year

Profit/(toss) for the year

Other Comprehensive lncome
tems thal wi not be reclass f cd ln Profit/{ oss)

Total other comprehensive lncome

Totalcompr€hensive income for the period

E3rnings per share (Face Va ue 1 10/ per shrre) Not

(1) Basic (ln R' )

(2)Dlluted (in Rs )

Eorp oyee Benetit Erp€snses

Olhcr Expenses

18

19

(o 02)
(0.02)

(o 06)
(0.06)

accompanying notes .re an lntegral part of these financlal stat€ments.

per our report of ev€n dat€

For Burman Singh & Associates

o.326113E

For and on behalfofthe Board of Directors

(

CA. Ram Nath

Membership No. 063418

subhrajeet choudhury
Dkector

DtN 108217s4
Director

DtN 00542735

Date: gth Apri 2025

af

UDN a fr e Zq t 2 (t tr,'r r.g p 21 0 ()

Manisha chandalia

Chief Fina ncial Officer

42.52



Orissa Steel Expressway Private Limited

CIN No: U45400OR201.0PTC014681

cash Flow statement for The Year ended March 31,202s

(r5 90) (43 6s)

760
14J5.27)

27441

(1s.90) (43.6s)

\) )a

aj4
4.59

(210.83) (40.60)

050

1210.83) (40.o9)

2A8.97

0.90

!9 6s

204_97 40.56

(1.8s) 0,46

5.46 5.00

3.61 5,46

B

c

Cash f low f rom operating a.tivities
Net prolit/ (os)before tax and extraordinary it.ms

Depre.iat.n and amortis.t.. eipen!e

Op.rating prof it bcfore workins capital chanBes

rncrcis. / lD.crcis.) n lonElerm provislons

rn.r-"ase / lDedearE) n shorr te,nr prov slons

l..rease / l0e.reare) n other cutrcnt lnbl 1l.s
. 1,, ,,,|

( ncre;se)/ De.rease n cu(e.tF.an.: Asset

( n-eas.)/ 0e.rease n otherc!r.ntAs5el
cath generated from operations
0lred taxes relund /(pald d!rlns yea4

Nel ( d\l'(Jv d in)/Be.eruteo ,rom opFrrrirs A,l'virie(

Cash f low from investing activities
Additlons t. !t.nglb. Asset5 under deve opments
(add tion)/Re.e ved to cla ds Re.evabe
Net cash (used in)/generated from lnvesting Activitie5

Cash flow from financing activities
Advaicesfronr so apurTo wayr Pvt. Lld.

Procecds fronr Short Term Botrowing

lRepayment).f 5hort Term BorowinB
Net cash (used in)/ceneEted from Financins Activities

Net in(ease / (deoease) in cash and cash equivalents (A+8+c)

C.sh ardc.sh equ vr €ntsas atthc beBinn ngofth€y€ar
Cath and cash €quivalents as at the end oithe Year

1) Prevlousyearsfleuresh.v. bccn regrouped/rec.slfled wherever2pp .abe
2) Cash and ca5h equ valent r.pr.scnt cash and bank balance5.

F.r.nd.. b.h,lf.ilrhp Bn:rd of DirFd.rr

a).-$-e.-/

uD:r N-25p63qtgP>W EgP 2166

(

DI 00

As per our repo.t of even date.

t13E

Membersh F No. 061418

subhrajeet choudhury

DtN 10821758

chief Financial officer9th Apr I 202s

For Burman SinAh & Associates
charteredAccountants



res havins ra.eva ue or Rs 10/
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Trandcrto reta ied earniigs

Iurereporr re per od
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orr!a st€e Expressway Prlvate t mited
Nor.r io f n3n.:lstatemens lorlh. Y.Jrend€d

s other Flnancla Asset

cla mRe.eivab.rrom NHA lN:uonaLHiEhwaYrAuthorityorrndl:)(Reie.

Op€nlasbahn.t.tdi m

Add(ion/ 1R... vcd) durins the neriod

3 oth€rFlnancialAsseB

9 OtherCu(€ntA$ets

Advtrn.e agr nn C:ptalexpen5e5
ad€n.elix lNetof provtonrorrax Ni )

2.39

RlBhts undersetuke concesslonadnBements underdevelopment

3.61

3.61



136,000,000iPreviosYe 136,000,0001 e quity sh esofRr 10/ ea.h

73,356,600lPreliorYe 73,366,600)equtysh erof tu.10/.e&h

Numbe.o'eq!ty5h,esdthebeBnnigoitheYe,

Nufibelofequitys[es*ygend

AMRhd.rd lForms iAMR.otrrrl ofr Lrd)
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Orissa Steel Expressway Private Limited
Notestoilnan.la slarem€ntsforth€ Yearended Mar.h,112025

The.ompany!activities erpoie itto varlety offlnan.a risk!: ma*el rsk, credit risk an! liquidity ri5k. The.onrpanys fo.usir 1oforesee Lhe unpredictabllky

offnanctalma*ets aid seek to hiihte porentia advo6. effe.ts on its iinan.ia perrorman.o. The Board of Dne.to6 has overallr€sponsib lyto.the
ostabishment and oleciShr of lhe aompaiys risk manaSemant framework.The soard of D recloE has establshed a rirk managem€nt po l.y to id€ntit and

ana yzolhe.Gksfaced bylhe Company, toietappropriate rkklmitsand conroi, and to monitorrsks and adher€n.e to limits Risk manaCemenrsyrlemsar€

reviewed period.alli ro rellect changes ln market.ondiuonr and the compaiv's a.tviues.Ihe Soard of Dtecto( ove(ee compLan.e w th the companyt risk

management po icies and procedures, and revlew5the r sk mana8emeft framework.

rha market risk i31he risk tharrhe fa r value or fulue ca5h flowj of a fnafcia nst.ument wllflu.tuate becaure ol changes ln markel prlces. Market.isk

comprisesthrcetypesof.isk: curency rsk, interest rate risk and other price rkk,

Forei8ncurencyriski5rheritkthattairvaueorfuture.ashfowsofafnanciainsrr!mentwllJluctuat€becauseolchanBesinlo.eiCiex.hanSerate.

rhe company op€Gtes domesu.ally and tho business is kansacted in lo.alcurenci€s and coisequentlyth€ aompany k not signllicanly exposed to for€3n

exchange rskthrouCh its salas and seruices.

Di.re5ttut,orirlrnr.nsktirtrirviu.orluture.ishl.,diilafiari: nstrunentw liu,1L,a1ph..iur..i.hi13.r im.rk.t nlErenrtrtej

th. nterE5t i!k;rra!r.nic.omptrnyma i ytrom Long Erm b.rt!!inla\'1tr varlab. rrtes i1e.!.nrpinrmpa;urerriklhriL!lrs.Nriityriit5r
au(.itv,Lenansbyf an.a iilur.i/oth.6trtliredrrte,hen.eth.Enr.

The.ompany!exposure toltrtererl r.te riskdueto rired interen rate boiiowingsis NlL.

Duo rofir.d nature of Bor.wins on Pr.tu& Los a..ount

Pri.!rnkalherrkthrtthelrrvaru€orlurure.ashfowtofilinan.lain5lrun.itwlJu.tuitebc.iu5ect.hange5nmarketp..€slothe.rhanth.je3 lfs
Ir.m iit.rcst it. r 5r.or.u(en.y rtr)

Ih€.ompa yn n.t.rposed to p.i.€ rskasithr5 in5ignlli.intl ran.ia lnntumpnB 1e.3. nv.st.r.nE n mutui iundr).

an.lh..fiin.n a$et5

The.omprtryir€rporpd ro lcu diry rnk duelobank b.now i35 rnd oth.r payab e5.

./ The.ompanynea!uros risk by to.e.asunC .rsh t ows.

Th.a.mpanytipp.o..hl.managng lqudityttoenrure,i..lrr!p.sb.,that tw r wryr htrv. suti . ent qudllytomeetit5 abi tie!rlrpndu!wihout
..urnguna..eprab. or!8.r rirk n8 damasa ro rhd a.mpaiyr rcportrton lhecompiny5lra rirhthp!upp.doftssp.n!..!en!Lrdrhalthar!uff.l.it

fund ro meet.xp..tc.j o..ra:ona .rp.nscs, reru. ng ot i nan.ii ob saton5 by r*ftans.nra,,t and r.!.h.du.m.nt matchnSwth th.exp.ded.im

Ihe lollowlns are the contractu.lundkcount€d cash flowr olnnan.ia liabilties.

31.03.2025

ln Vlew of teminat.. ol lh. pr.le.t und.dak.n by th..ompany, t has li€d Nrr,^ lor rlr.vdry .l.o{ ii.u(.d
incured in oLhe. finan.ia as.t ar.ams r.ccivrble trom NHA Minas€

Sen5iuvity analysis based on average ouBtandihB seni.r Debt

Non Derivatlv€ Finan.ial Liabilitv

Orh€rcur€ntilnanca abiltes
Derivauve Financial uability

Non Derivative Financial Liability

Olhercure.lfinan.i, llab iU.s
D€rivative f inancial Liability NL NL

aim! anrount w b. rctt.d

aredrirrliirrh.rskthatonepirtytotrtnin.ii instrumentwil.auseafinan.a orsl.rrheorharpadybytu nctodis.hrrSeanob gation

a
e



March 31,2025 March 31, 2024

34913 140.76

Less:Carh and c.sh equ v:lent 3.61 5.46

34612

7584.90 76A0 t9
Net debt to equity ratio 0.05 0.018

hg

t-

Orissa Stee Expressway Private Limltcd
Notes to financial statements for the Year €nded March, 31 2025

22 CAPITAL MANAGEMEN'T

Ih. Compaiy ! mr n objecllves when ..ig fg c.rp ti are to:
Thc Board of 0ire.toE ha! the prinr.ry respois bil ty to ma nta n ! nronE caplta base aid red!.e the .o!t ot

caplta throu8h prudcnt manasemenl of dep oyed lu ds .nd elerag ig opportui tics n domelt c ind lnlerni]tron.l
t nancia m.rket5 so as to m.rnt. n invettor, .r.d tor and market conl dence a d to suslaln f!t!re d.v.lopnrcnt oi

Fo. the purposc ol Comp.ny s .apilal management, .aplta i. !d.s lss!ed ciipltJ irid a other equ ty reserves The

Company m.naEcs its .ap t. !tr!c1!re n leht ol ch.rnge5 i th," e.onom . !nd rcEU atory cnvlronment .id the

requ rements ofthel n.h.ia covenanG.

The Company mana8et l! capltir oi the b.sis of et debt to eqirity rat o whi.h It nct dcbl (total borrowings net of
cish ind cash eq!iva ents) divided by tota equ ty

23 The Company does not have any transa.tion to which thc provision of IND AS 2 relat ng to Valuat on of lnventories

Th€ Comp:ny has comp led w th the covenanls as prr the tcrms of the major borow ng facilit es throughout the

Debts lnc udes long term / Short lerm borrowlnes inc udinB lG current matur ties and inlerest accured.

^Equlty : Share Capita + R.serves & surplus (lnc uding caplta Res-.rve)

25 Disclosure pursuantto lndA519 "Employee benefits":
company has No employee.s on llst m.rch 2023 & on 31st m.rch 2022 and for the reason Companyh.s
provlded for Leave & Gratuity as per IND AS 19.

24 Disclosure pursuant to lnd AS 12 - "lncoma taxes"
Ihe Company does not have taxab e income and hence provision for c!trent tax h.s not been made. n View

.,termination ofthe project undertaken by the company,no d€ferred t.x asset/ labilty arises and accordlngy n

26 Disclosure of related parties/relat€d party transactions pursua nt to lnd a5 24 "Related Party Disclosures"

A. tist olRelated Parties

(i) Bhar.t Road Network Ltd lHolding Company wef 12th Nov 16))

so.purTo waysPvtLtd (FelowSubsdiarywef 12thNov16)
. Guruvayoor lnfrastructure Pvt t1d (Fellow Subsid ary )

AMR lndla Limited (lnvestor havinE slgnlflcant lnfluence wef 28th September 18)

(ii) Directors
PrafulTayal (wef 19th lune 2021 to 07th Nov 23)

Krishnendu Chattopadhy.y (wef 18th l!ne 2020 to 3oth April 2024)

Subbarami Reddy Burl! (wef 05th Feb 2021)

Chintakunta Munnuswamy Rajesh (Wef: 12th lanuary 2a)

Sanriiu Ray (wef : 18rh December 23)

Anlrup sen (wefrlstlu y 2024to 12th November24)
Subhrateet Choudhury (wef: 13th Novenrber 24)

Manta Dey (wef: 15t lury 202,1)

135 29



(iv) !!gdorot€r than an indep.nd!nt diredor or kev m.naFeri4porsolllelqt!hqhq![!ll!!panv
BajFne Kumrr ahoudhary (N/.n.g ng 0 Ie.to. c{ BRNL (NrP)

Anl ti Rrth (aS ol BRNL K[,rP]

Ar nd-nr Bhownii.k 1(FO of tsRNL (MP) ti 29th 5.pt r4
Illafi!h: Chandal]a (CrO of BnNL (MP) w.l2.1th D-'.Emb.r 2024

V.ayAgarwa lSenorVP n!.stmcnts wef:17th Febr!a.y,2075)

B. Transactions with related pa.ties:

27 Dis.losure pursuantto lnd As 33 "Earnings per share"
Bas. and Di lted Earnln EPS n a.corda.ce wlth lnd AS 33 "EarninCs per share"

28 to Aud itor {Excludins GsT)

29 There have been no c aimed transactions during the year wlth Micro,sma land Medium Enterprises covered unde

the Micro,5m. and Med um Enterpr ses Deve opment (MSMED)Act 2006.

3o Disclosure of segment information pursuantto lnd As 108 "operating segment5'
The companv was ensased in the busin.ss oi constru.uon, operation and malntenance of Tol roadproj.ctsona
Bu d operate Transfer basis ir a slnge buslnese seBment, whi.h has been terminated slbsequenty Hence

reporungofopcratine seghents does.ot arhe. The Company does not have oFerau.ns o!tslde idia He..e,

Transaction for the Period

March 31, 2025 March 11, 2024
Nature of TransactionName of the rel.ted party

U.s..!rcd loan Re.e ved 208.91Blrarat Road Network Ltd

So apdrTolways PL,t Ltd.
1.14Sc apLrTolways Pvt Lld

88.50Tow.rds Operato. Expenses

outstanding Balances

March 31,2024March 31,2025

rl.secrred loan T!ke. 349 73 740.16Bharai Road Nelwork Ltd

634.1LSo apurTolwaVs P!,t Ltd Pavable to so apurTo lvays Pvt l-td ll
88 50

Mat 11,2025 Mat 31,2024

7,E1,66,600

(1s.90)

10

(0.02)

(0.02)

7,83,66,600

(4165)

10

(0.06)

1o 06)

Earnings Per EquityShare:

Profit forthe year attr b!t:ble to

WeiChted averaBe number of
equity sh.res outstand.g for
.r cu atlng b:51. earnin8s per

Nominalva ue of[qu]ty per

B.sic E.rnings per Share

Diluted Earnlngs p.r5hare

March 31,2025

1a)statuto./Audit Fee

lb) Other 5etu.es (opl.io. / certlfl.atio. Fees)

).72 ).11

2_L2 7.72

{ iii) (ey 1v4!ser!qlq!llq!91
t,rdrleep 5harnra f,n.n.ger {weI181h lvl.y, 2019)

[,]annha ahandalla (:hiFI F rrn.: Oflr.er

Ank ra Ralh acmpa ry S..relary (wef 28th Mar.h 2l 10 0lrd l! Y ll)
l!4anirh!(uniar (omFrnyS.octary(wef 0151]anuarYT4to 15r APri 25)

31 There is no earnins and erpend ture i fo.ei8i.utuen.y (Prevous Year NIL).

Repayment of Ailvance taken - 

lrll I

e



32 Th. prot..t ii i.eiliorred w:s ariard.d on 29 o,l 2010b!Nailof. Hcrwaya!la.rlyol idra(NHAI) Fro'reler1le
p.ole.r .o!ld not be contin!ed due to the re.sons .tlrlhut.b e t. NHA n:mcl! !on provirling ol e..!mbrance

:nd,10rcn c erran.e itsues et.

Thecomp.nyirvokedArbitrltlo.on1alo.2o17andr.5 va edcamof Fs l22 77 (s vide Award d.te.l 3l
Llarlr20l9.l.!o!roltheCami.lie05EPL.ofgwtlrtheffilr.intere\l @10%peranflnrfr.nr[en'i"
Avr;fu1i th.dateol lsrea satlon NHA I ed a Dctli on u/! :l'1 wlih thc Honour-tr e De h CourtnB..rith
ab.vc.rbtr;tionav/ardd.t.dll5rtu]ar.h2o19 rlon o-'h HlEhco!rtpalsedf.a ordcr d.ted 2611r [4av 207] ln

lJvo!r oI Rerr,on.lenl (OSEPL)aid disnr sjed lhe P.tltlon oINllA h:!lnEnomcrt lDst wh.h NFAI hJt Iied:n
app.a a8a .n the sald ord.r under section 37 on 31n Ausust 2Q23

The Compnny nra.agem.nt beleveslh:t tw reiireaalmfrom NHAI a.d hen.e F nnn. al Sl!lFmFnrs ol

Cornpa.y ha5 beei p.epared oi GoinB Co..er. bas s Flnfer a5 th. prole( h:! bee. handed over to NHAI

cxpcndinrre 1..!tr.d on the Proje.t which were .l:srlf.d a5 'lnla.glbLe Assets !nder Deleopment' have

33 EEtwh e tPC.ontr.ctor PRAT1ISHA AMR rV f ed . Perition U/s 1116) and U/t 9 of Arbitrat on \.t l116 \tar ng a

pre iminary . aid anro!nt ng to Rs 76,:10,19,731/ hrsbeenslfferedbYthcmlornotcorpletingtheworkwilhin
the stiplL.ted t me The matter ls und.r Arb(rat on as pc. d rect o. o{ the Honorab. calcllta tligh colrt. Ihe

.onrpany lias liled a review Pel1on o. the matter,lhe lmpa.t ofthc5. d malrer s cu(entv not.scertainab e.nd
wou d be depe.de.t on th. outcone of ArbitraL proc.ed its, A..ordi.8ly no adl!5ment5 lrave been nr!de 10 the

li.a..lal ttatemc.ts ln ths re8ard. However the company has lled stalenrent of Dcf.n.e belore the Ld

Arbitrator bv denvlnE afv c. ms oi Pratvusha AMRlvnrlolo

lra.sfetrcd lo "alaiml dsdos.d !fder 'Non C!tren1 Fl.an.a Assets rhe aompanv ha! approa.h.d N

for5elt ement underVvad seVGhwas Schenre and s ln !nder pro.eess

34 Th. adminstraLorofsRElhaslied Sec66 olthe insolven.ynnd llankr!p1.y code,2016 againstlhe Compa.y nth
malteroJ RB v5 SEFL The Comp.iy hattlken necetlary eea recolEc r th s reBard andthe matteris 5lbjud ce

35 Duringtheyear, unc almedve.dor bal:.c€s amountlng Lo Rs 318.49 akht wtrewrttei back a.dfew Debt

baancesofEPCCont.actorsetc.mo!r.tl.stoRsl0.O5lakhsisituecoverabewereasolvrltenoflbylhe.ompanv,
A ol these b. ancee were pendlns for more than te. yeaE.

i;
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orissa stec Ern.essway Prival. Li rilcd
FDr Finr cialycarcnded 31Marcrr 2025

Nole 36: Additional Discloslre
(i) The Compafyd d not have anylransaclions with Compln es slruck ofi under secton 24a otCompanies Acl,2013 or section 560 oi Conpan es Acl, 1S56

dlring lhe F nanc a Yea..

(i0

{ii,

(iv)

(v)

o

Addit onal Resul.tory inlornrauon requrred by schcd!le lllotheCompanicsAct,20l3

rnd.rlhe Llenanr Traisa.l.rF.hbi.ia.l 1933(15oll933laxdll!.riiaCerh€rernd!r

TheOompanyrrasn.lbeend€careariLr!..fa!lerby.nyb3nk.rfian.ainslituton.rafy.'lli.render

The company have ..1 iEded orinvesl€d n Cryplo curencyorvirlu6lcutrencv dunng thefinanci.l!€a,

Ul lsal on oJ boro, ed lLndsand sh:.e !remiu:n

Thecomp.nyh2venoladvan.ed.ro!.€do..vesrediundsrodny.rherpers.norenfty.!,udiql.regn€ntles(nt.rnrcdaries)$llhth.liddsl...Ina
that llre lnterme,lidry sha

(r)

a d.ecryor.direclty endor nv€sl . olher p.rs..s or enllies denlilied..nyman.€.trhaEoeverby.r.nbeh.lollh€Conrp.iy(Llllm.
a€nencariesl or

b provlde anyEu..2nle, seclrity orlh€ k€ 1. or on beh:fo1th€ U1im.le B€..lca.es

The Compa.y have nor re ved anylund ftom any person or enliry. nc!!ingforegnentles (F!nd n_d Pany)wlh lhe und€rslandnq (wh.lh.r re.orded .
wlling or olt€tu se)lhal lhe Company stEll:

dtr6ttyorindrectytendorifvestnolherpe.sonsorenlltiesdentledin.nymafnerwhats@verbyoronb€haloflheFlndngParly(Ll

prov d€ any q!aran1@ searity or lhe ike on beha I ol 1]re U 1 m.te 6e.ef ciar es

(vi) The Company d@s.o1h.v€ lny rransclon v!,lrch s.ot,ec.rded in lhe bo.[s of a@!n1s thal has b@n suirend.red or ds.osed as n.ome durng
y€ar in rh€ 1ai assessmenls und€r rhe ln@me Tax Acl, 1961 (su.h as. search or slrvey or any other re evant provislons of lhe lncome Tax A.t. 196r )

(ri) The Comp.ny has compled wrh Ihe requrcmenl wth respe.l lo fLmber of ar€rs as prescrib€d lidcr se.l.n 2(37)ol lh€ ComDlnes. Acl,201: re.d wlh
Compan es(Reslrcl6. of.umber of la,€.s) Rules 2017

l:.
3

%



orissa srecl ExprcsswayPrivareLimiled
Notestot^an.i.](aremeir5rorthe Yeirended Ma(h,312025

Dkclosures pu6Lanlto S.h€dule lll tolh. Companles Act, 2011

rY2l24 Reasonsof varalnce

launP Aidsi arrrnt Lrhi rrl

lD.bt irons ierm b.(.wipr + Short term b.r.wni! n.!dng
.utr.ntm:iurir.! 1/lEqurvr:ir..rpilr I oilrpr !rirrry)

Debt seruic. coverage Ratio

rP]\T+ it.r.n+t.p erlal.ilir.!tlr n ri 5a. ot FA'rrpe.red .r..ir
.! pr.v5of1.r .;n5 rnd:dr3nL.s3v.n r.lont v!nturP /.1h.6+
Er..ptionar temr/(Gr.n !,.n+L.asc paymert+aP.r!n,. r ot lons

debt er. uCinr pr.pit,ni.nts)

(Net sll€s / av.rrE. rrad. ne.c vabel

turiM Etio (^nnual-6.d)

Purcha* / Av.race l.ade P:yable

l{et ern.l tutur €ti. (^nnuali*d)

on iv.slmena /conot lNenment)
inwiment (an.uali*d)

Company durlng th s FY

Retu.n on Equity Rato(aniua ls€d)

N.i Piof tJ rftcr Er€r / AvaElrpsherphDdefi Equ ry

lnve.!.ry tu.nover ratio {Ann!ari*d)

R€ceiv:bles turer ratio (annualised)

(Netp.oritarte, br (B.rorc oc )/ s:lei
Retlrn on Capilal employed (An.u:lis€d)
tarning b€fore inrered.nd bx.:/ a:piblEmp oycd

Expenres wh ch are.ol forminE part of claim but in.urred bV aompany to remain operalora has been charged to Ptoft &

Previous ve.. fgures have been re Erolped, re worked and re.assifled wherevel ne.esearv, to mak€ th€m comp.r.bl€

P€r er rePort of even date.

Fo. a.d on behaff of the Bo.rd of Directors

Membetshlp No 063418

(

vDr N-, 5 Ctoztt t gt} f"t J PAP2cioo

Fo. Burn.n Sineh & Associates

113E

Subhrajeet choudhury

otN 0421754

Date: 9rh Aprl 2025 Chief Financial Off icer

DtN 00642736
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