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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ORISSA STEEL EXPRESSWAY PRIVATE LIMITED

Report on the Audit of the Financial Statements:
1. 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, 2026
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year ended on that date, and notes to
the financial statements including a summary of the significant accounting policies and other

explanatory information (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according fo the explanafions given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with 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 March 31, 2026, the losses
and total comprehensive income, changes in equity and its cash flows for the year ended on that
date.

2. Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the financial statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Oour audit of the financial statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with

these requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have

statements.




3. Information Other than the Financial Statements and Auditor’s Report Thereon:

X

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.

4. 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, total comprehensive income, changes in equity and
cash flows of the Company in accordance with the Ind AS and accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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 accountin




relevant to the preparation and presentation of the financial statements that give a true and fair

view and are free from material misstatement, whether due to fraud or error.

|
In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are 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 financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal

financial controls system in place and the operating effectiveness of such controls.




Evaluate the appropriateness of accounting policies used and the reasonable ness 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 Company

to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and event

s 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 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

(i) to evaluate the effect of any identified misstatements in the 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, 2016 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on the

matters specified in paragraphs 3 and 4 of the Order.




2. As required by Section 143(3) of the Act, based on our audit we report that:
v

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 of the aforesaid financial

statements.

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 including other comprehensive income,
statement of changes in equity and the statement of cash flow dealt with by this Report are in

agreement with the relevant books of account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section

133 of the Act, read with relevant rules issued thereunder.

e) On the basis of the written representations received from the directors as on March 31, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2026

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 B”;

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the Company to its directors during the year is in accordance with the

provisions of section 197 of the Act.




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, as amended 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;

ii. The Company has made provision, as required under applicable law or accounting standards,

for material foreseeable losses, if any , on long term contracts including derivative contracts;

iii. There is no amount required to be transferred, to the Investor Education and Protection Fund

by the Company.

iv. A) The management has represented that, to the best of its knowledge and belief, other than
as disclose in the financial statements, 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_(ii) of Rule 11 (e) as provided under (A) and (B)

above contain any material misstatement. re—
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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: Sunil Saraf & Associates

Chartered Accountants
ICAI Firm Registration No. 15021C

CA. Kapil Binakiya

Partner

Membership No. 410051
UDIN :

Date : 21.05.2006ﬁ

Place: Indore



Annexure A to the Independent Auditor's Report to the Members of ORISSA STEEL
EXPRESSWAY PRIVATE LIMITED on its financial statements.

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Repoit)
Order, 2020 (“the Order’) issued by the Central Government of India in terms of
section 143(11) of the Companies Act, 2013 (“the Act”) as referred to in paragraph 1
of ‘Report on Other Legal and Regulatory Requirements’ section

i. (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 not owned any intangible assets as at balance sheet date , hence reporting

under clause 3(i)(a)(B) is not applicable.

(b) The Property, Plant and Equipment have been physically verified by the management according
to the programme of periodical verification in phased manner which, in our opinion, is reasonable
having regard to the size of the company and the nature of Property, Plant and Equipment.
According to the information and explanation 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) As per information and explanation given to us, the company has not made any revaluation of

Property, Plant and Equipment, therefore para (i)(d) is not applicable.

(e) As per information and explanation given to us, there is no proceeding have been initiated or
pending against the company for holding any benami property under Benami Transaction
(Prohibition) Act 1988 and rules made thereunder.

ii. As company does not hold any inventory, so physical verification of inventory is not required.

Therefore, the clause ii (a) and ii (b) is not applicable on the company.




According to the information and explanations given to us and based on the audit procedures
conducted by us, during the year the Company has granted unsecured inter-corporate deposits
(“ICDs") to companies other than subsidiaries, joint ventures and associates, details of which are
as follows:

(a)During the year, the Company has provided loans or advances in the nature of loans as under :

Particulars Aggregate amount | Balance outstanding as at
granted/provided during | balance sheet date (¥ in
the year (¥ in lakhs) lakhs)

A. To subsidiaries, joint ventures and associates

Loans /  Inter-corporate | NIL NIL
Deposit

B. To Parties other than subsidiaries, joint ventures and associates
Inter-corporate deposits 8331.30 8331.30
granted

(b) According to information and explanations given to us and based on the audit procedures
perform by us, we are of the opinion that the investments made and the terms and conditions of
the grant of the aforesaid unsecured inter-corporate deposits are prejudicial to the company’s
interest on account of fact that the inter corporate deposit were provided without any security.

(c) In respect of the aforesaid inter-corporate deposits, the same are repayable on demand.
Accordingly, no specific schedule of repayment of principal and payment of interest has been
stipulated. Therefore, reporting under clause 3(iii)(c) regarding regularity of repayment of principal
and payment of interest is not applicable.

(d) In respect of the aforesaid inter-corporate deposits which are repayable on demand, no amount
has been demanded by the Company during the year. Accordingly, reporting under clause 3(iii)(d)
regarding overdue amounts for more than ninety days is not applicable.

(e) The Company has not granted any loan or advance in the nature of loan which has fallen due
during the year and has been renewed or extended or fresh loans granted to settle the overdues of
existing loans given to the same parties. Accordingly, reporting under clause 3(iii)(e) is not
applicable.

f) The Company has granted loans or advances in the nature of loans repayable on demand or
without specifying any terms or period of repayment as under:




Particul All Parties (X in |[Promoters (X in ||Related Parties (X
el lakhs) lakhs) in lakhs)

Aggregate amounht of loans / advances in nature of 8331.30 NIL NIL

loans repayable on demand (A)

Percentage of loans / advances in nature of loans to 100% NIL NIL

total loans

iv. In our opinion and according to the information and explanation given to us, 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.

2 In our opinion and according to the information and explanations given to us, the Company has
not accepted any deposits from the public and consequently, the directives issued by the Reserve
Bank of India and the provisions of sections 73 to 76 or any other relevant provisions of the

Companies Act and the rules framed there under, are not applicable to the Company.

vi. According to the information and explanations provided to us the maintenance of cost record has
not been prescribed by the Central Government under section 148(1) of the companies Act, 2013

to the company.

vii. (a) According to the records of the Company examined by us and the information and explanations
given to us, the Company is generally regular in depositing its undisputed statutory dues including
Goods and Service Tax, Provident Fund, Employees’ State Insurance, Income-Tax, Sales-Tax,
Serx)ice Tax, Duty of Customs, Duty of Excise, Value Added Tax, cess and any other statutory

dues, as applicable, with the appropriate authorities during the year.

(b) According to the information and explanations given to us, there is no disputed / undisputed
Statutory  dues referred to in sub-clause (a) as at 315t March, 2026 which have not been
deposited.

viii.  According to the information and explanations given to us, 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)




iX. (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) On the basis of information and explanations given to us by the management, the company

is not declared wilful defaulter by any bank or financial institutions or other lender.

(c) On the basis of information and explanations given to us by the management, the company
has not obtained any term loans during the year from by any bank or financial institutions or

other lender.

(d) On the basis of information and explanations given to us by the management, the company
has not raised any short term loans during the year from by any bank or financial institutions
or other lender. 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 the basis of information and explanations given to us by the management, the company
has not taken any funds from any entity or person on account of or to meet the obligation of

its subsidiaries, associates, or joint ventures.

- (f) On the basis of information and explanations given to us by the management, the company
has not raised loans during the years on the pledge of securities held in its subsidiaries,

associates, or joint ventures.

X. (a) The company has not raised money by way of initial public offer or further public offer (including

debt instruments) during the year, therefore the clause x(a) is not applicable.

(b) The Company has not made any allotment during the year under review. As per the information

and explanation provided to us, the requirement of section 42 & 62 of the Act are compiled.

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




Government, during the year and upto the date of this report.
(c) As per information and explanation given to us, no whistler- blower complaints received during

the year.

xii.  The company is not a Nidhi company, hence the related reporting under clause (xii) of the order

is not applicable.

xiii.  In our opinion and according to the information and explanation given to us the company is in
compliance with section 177 and 188 of the Companies Act, 2013 where applicable for all
transaction with the related parties and the details of related party transaction have been

disclosed in the Financial Statements as required by the applicable accounting standards.

xiv.  In our opinion and according to the information and explanation given to us the company has

an adequate internal audit system commensurate with the size and the nature of its business.

xv.  In our opinion, and according to the information and explanations given to us, the Company has

not entered into any non-cash transactions with directors or persons connected with him.

xvi.  According to the information and explanations given to us, the provisions of section 45-IA of the

Reserve Bank of India Act, 1934 are not applicable to the Company.

xvii. The Company has incurred cash losses of Rs. 1843.19 Lacs during the year and cash losses of

Rs. 324.35 Lacs during the immediate preceding year.

xviii. There has been resignation of the statutory auditors of the Company during the year and we

have taken into consideration the issues, objections or concerns raised by the outgoing auditors.

xix.  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

r&A
Company is not capable of meeting its liabilities existing at the date of balance sheet :—.}SAA WSS




XX.

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.

In our opinion and according to the information and explanation given to us the company,
provisions related to Corporate Social Responsibility (CSR) is not applicable to the company due

absence to Net profits. Accordingly, reporting under clause (xx)(a) & (b) of the Order is not
applicable for the year.

For: Sunil Saraf & Associates
Chartered Accountants
ICAI Firm Registration No. 15021C

CA. Kapil Binakiya
Partner
Membership No. 410051

-UDIN :

Date : 21.05.2006

Place: Indore



Annexure B to the Independent Auditor’'s Report to the Members of ORISSA STEEL
EXPRESSWAY PRIVATE LIMITED (‘the Company’) on its financial statements.

Report on the Internal Financial Controls over financial reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”) as referred to in
paragraph 1(f) of ‘Report on Other Legal and Regulatory Requirements’ section

We have audited the internal financial controls over financial reporting of ORISSA STEEL
EXPRESSWAY PRIVATE LIMITED (“the Company”) as of March 31, 2026 in conjunction with our

audit of the financial statements of the Company for the year ended on that date.
. Management’s Responsibility for Internal Financial Controls

The Board of Directors of the company is responsible for establishing and maintaining internal
financial controls based on “the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India”. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the Company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial

information, as required under the Companies Act, 2013.

. Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over

financial reporting based on our audit.

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing as
specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute
of Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and ‘perform the audit to obtain reasonable assurance
about whether adequate internal financial cont}ols over financial reporting was establish

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:

a) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect

the transactions and dispositions of the assets of the Company;

b) 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 authorizations of management and directors of the Company; and

c) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements. A BASS
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4. Inherent Lir_nitations 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 deteriorate.
5. Opinion

In our opinion, to the best of our information and according to the explanations given to us, 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, 2026, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the

Institute of Chartered Accountants of India.

For: Sunil Saraf & Associates
Chartered Accountants
ICAI Firm Registration No. 15021C
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CA. Kapil Binakiya \ INDOR? //
Partner \‘m,\ c/

Membership No. 410051
UDIN :26410051HTSOBM8800
Date : 21.05.2026

Place: Indore



Orlssa Steel Expressway Private Limited
CIN No: U454000R2010PTC014681
Balance Sheet as at March 31, 2026

{Rs. in Lakhs)
As at Mar 31, As at
[t Particulars Notes 2026 March 31, 2025

ASSETS

Non-Current Assets

Property, Plant and Equipment 3 11.19 11.19
Intangible Assets under Development 4 - "
Financial Asset

Other Financial Asset 5 0.00 21,878.69
Deferred Tax Asset (Net) 6 - =
Total Non-Current Assets 11.19 21,889.88
Current Assets

Financial Assets

{i) Cash and Cash Equivalents 7 157.57 3.61
{ii} Bank Balance Other than Cash and Cash Equlvalents 8 7,632.00 -
{11} Loans 9 8,331.30 =
(il) Other Flnancial Assets 10 6,035.18 =
Qther Current Assets 11 867.55 3.21
Total Current Assets . 23,023.61 6.82
Total Assets 23,034.80 21,896.69
EQUITY AND LIABILITIES

Equity

Equlty Share Capital 12 7,836.66 7,836.66
Other Equilty 13 7,594,32 (251.76)
Total Equity 15,430.98 7.584.90
LIABILITIES

Non-Current Liabilitles

FInancial Llabllities

Long-Term Borrowings 14 r -
Provislons 15 = =
Total Non-Current Llabllitles = =
Current Llabliities

Flnanclal Labllitles

(1) Short-Term Borrowings 16 * 349,73
{1l) Other Financlal Liablities 17 0.15 13,952.96
Provislons 18 7,600.00 *
Other Current Lisbillties 19 3.67 9.11
Total Current Liabllitles 7,603.82 14,311.79
Total Liabllities 7,603.82 14,311,79
Total Equity and tiabllities __23,034.80 21,896.69

The accompanylng notes are an integral part of these financlal statements.

As per our report of even date.

For and on behalf of the Board of Directors
ForSunll Saraf & Assoclates
Charteref Accountants
Firm's Registration No, 15021C

arita Dey
o Director Director
CA. Kapll Blnaklya DIN 10622050 DIN 10234816
Partner
Membership No. - 410051 '
L
Place: Kolkata D,Lh LL . 'OMW
Date: 21st May 2026 i p’] Nikdnj Kedia Sanchlita Agarwal

UDIN: 26410051HTSOBMS8800 CEO & CFO Company Secretary




Orissa Steel Expressway Private Limited
CIN No: U454000R2010PTC014681

X Statement of profit and loss for the year ended 31st March 2026
(Rs. In Lakhs)
For the year ended | For the year ended
Partl t

SRCOIS Notes| " Mar 31, 2026 March 31, 2025
Other Income 20 1,424.90 318.49
Total Income 1,424.90 318.49
Expenses
Employee Benefit Expesnses 3.02 3.86
Other Expenses 21 10,865.06 330.53
Total Expenses 10,868.09 334.39
Profit/( loss) before exceptional items and tax (9,443.19) (15.90)
Add: Exceptional Items
Profit / (loss) before tax (9,443.19) (15.90)
Less: Tax expense

Current Tax
Deferred Tax

Profit/(Loss) for the year (9,443,19) (15.90)
Other Comprehensive Income
Items that will not be reclassified in Profit/(loss) - -
Total Other Comprehenslve income - -
Total comprehensive Income for the period (9,443.19) {15.90}
Earnings per share (Face Value R 10/- per share) Not
annualised : K i
(1) Baslc (In Rs.) (12.05) (0.02)
(2) Dlluted (in Rs.) {12.05) (0.02)

The accompanying notes are an Integral part of these financlal statements.

As per our report of even date.

For ahd on behalf of the Board of Directors
Far Sunll Saraf & Assoclates
Chartered Accountants *
Firm's Registration No. 15021C
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Partner e

Membershlp No. - 410051«

Place: Kolkata
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Orissa Steel Expressway Private Limited
CIN No: U454000R2010PTC014681
Cash Flow Statement for the year ended Mar 31, 2026

- {Rs. In Lakhs)
S.N Particular For the year ended For the year ended
. — March 31, 2026 March 31, 2025

A [Cash flow from operating activities

Net profit / (loss) before tax and extraordinary ltems (9,443.19) {15.90)

Adjustments for:

Depreclation and amortisation expense - -

Provison for losses towards damages and Compensation 7,600.0

Finance Cost

Operating profit before working capltal changes {1,843.19) {(15.30}

Adjustments for:

Other Financlal Assets (Current) (6,035.18) -

Increase / (Decrease) in other current liabllities (5.44) 7.60

Increase / (Decrease) in other current financlal liabllitles & provislons (13,952.81) (475.27)

{Increase) / Decrease in Current Financlal Asset 2.69

(Increase) / Dacrease In Other Current Asset » 270.04

Cash generated from Operations . {21,836.62) (210.83)

Direct taxes refund /{pald during year) {864.35) -

Net Cash{used In)/generated from Operating Activitles (22,700.97) (210.83)
B |Cash flow from Investing activitles

Claim from NHAI towards termination of Project 39,167.96 -

Investment In Fixed Deposits (7,632.00) -

Loan given to Body Corporate (8,331.30) -

Net cash (used In)/generated from Investing Actlvitles 23,204.66 -

C |Cash fiow fram financing actlvitles

(Repayment) of Long Term Borrowing - -
Proceeds from Short Term Borrowlng . - 208.97
{Repayment) of Short Term Borrowing (349.73 -
Net cash (usad In)/generated from Financing Actlvities (349.73 208,97
Net Increase / (decrease) In cash and cash equivalents (A+B+C) 153.96 {1.85)
Cash and cash equivalents as at the beginning of the year 3.61 5.46
Cash and cash equlvalents as at the end of the Year 157.57 3,61

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 and on behalf of the Board of Directors

Far Sunll Saraf & Assoclates
Chartered /"‘:w
Firm's Registration No. 15021C w
Anlplip Sen \Mantn Dey
_ Director Director

CA. Kapll Binaklya DIN 10622050 DIN 10234816
Partner
Membershlp No. - 410051 ) '

M xwuﬂr‘*‘“’
Place: Kolkata Ikurl] Kedia Sanchlta Agarwal
Date: 21st May 2026 CEO & CFO Company Secretary

UDIN:




Orissa Steel Expressway Private Limited
Notes to financial statements for the year ended March, 31 2026

2.01

2.02

2,03

a)

2.04

Corporate Information

The company ts into Infrastructure business within the meaning of section 186 of the Companies Act 2013 The Company has been awarded the
work to promote, develop, finance, establish, design, construct, equip, operate, maintain, modify and upgrade the two/ four laning of Rimuli -
Roxy - Rajamunda Section of NH 215 from Km 163.000 to Km 259.453 under NHDP- Iil in the State of Orissa on Design, Build, Finance, Operate
and Transfer (DBFOT) basis and to charge and collect toll fees and to retain and appropriate receivables as per the concession agreement dated
July 6, 2010 from the NHAI. The Concession Agreement was for a period of 19 years from appointed date and due to Land availability issues, the
Project has been foreclosed and handed over to NHAI on 2nd March 17

Significant Accounting Policies

Basis of preparation

{a) Compiiance with indAS

The Company's financial statements comply in all material respects with Indian Accounting Standards {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 to 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 statements of the Company under IND AS

(b) Basis of measurement
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 IndAS requires the management to make estimates and assumptions
considered in the reported amounts of assets, liabilities {including contingent liabilities), income and expenses. The Management believes that
the estimates used in preparation of the financial statements are prudent and reasonable. Actual results could differ due to these estimates and
the differences between the actual results and the estimates are recognised in the periods in which the results are known / materiallze.
Estimates include the useful lives of property plant and equipment and intangible fixed assets, allowance for doubtful debts/advances, future
obligations in respect of retirement benefit plans, provisions for resurfacing obligations, fair value measurement etc,

{d) Measurement of fair values

A number of the accounting policies and disclosures require the measurement of fair values for both financial and non-financial assets and
liabilities. Fair value measurements are categorized into 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:

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

» Level 2 inputs other than quoted prices included in Level 1, that are observable for the asset or liability, either directly (as prices) or indirectly
(derived from prices}); and

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

Presentatlon of financlal statements

The Balance Sheet and the Statement of Profit and Loss are prepared and presented in the format prescribed in Schedule Hl to the Companies
Act, 2013 (“the Act”). The Cash Flow Statement has been prepared and presented as per the requirements of Ind AS 7 “Statement of Cash
Flows”. The disclosure requirements with respect to items in the Balance Sheet and Statement of Profit and Loss, as prescribed in Schedule IIl 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 recognltion

Construction services

Revenue refated to 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 policy on recognising revenue on construction contracts, Operation or service
revenue is recognised in the period In which the services are provided by the company.

Fee Collectlon

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

Interest Income

For all financial instruments measured at 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, to the net carrying amount of the financlal asset. Interest income is Included in other income in the statement of profit and

loss.

Other Income
Other Income |s recognised when right to receive is established.

Other Clalms
Other 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 activitles
is reported using Indirect method. 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 accruals of past or future operating cash recelpts or payments and,

{c) all other items of Income or expense associated with Investing or financing cash flows.

The cash flows from operating, investing and financing actlvities of the Company are segregated based on the available Information.

<X




Orissa Steel Expressway Private Limited
Notes to financial statements for the year ended March, 31 2026

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 1s expected to be realized in, or is intended for sale or consumption in, the company’s normal operating cycle;

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

{c) It is expected to be realized within twelve months 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 other 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 to 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 months 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 could at the option of the counterparty, result in its settlement by the issue of equity instruments do not effect its
classification. All other liabilities shall be classified as 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 installation.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that the
future economic benefits associated with the item wiii flow to the entity and the cost of the item can be measured reliably. Cost includes
expenditure that is directly attributable and for qualifying assets, borrowing costs capitalised in accordance with the Company's accounting
policy. Such properties are classified to the appropriate categories of property, plant and equipment when completed and ready for intended
use.

Depreciation on Property Plant & Equipment is provided on Straight Line Method ('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 ||
to Companies Act 2013. Depreciation on additions/ deductions is calculated pro-rata from/ to the period of additions/ deductions.

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

Property Plant & I Estimated Useful Life

Furniture & FIxtures 10 years
Plant & Machinery B years
Computers 3 years
Office Equipment 5 years
Intanglble Assets (Software) 3 years

An item of property, plant and equipment is derecognised upon disposal. Any gain or loss arising on the disposal of an item of property plant and
equipment is determined as the difference between the sale proceeds and the carrying amount of the asset and is recognised in the statement
or profit and loss.

For 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 on the transition date.

The assets' residual values, useful lives and methods of depreclation are reviewed at each financial year end and adjusted prospectively, If
appropriate.

Intanglble assets

Under Appendix C to Ind AS 115 - Service Concession Arrangement, Intangible assets arising from a 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 a service concession arrangement is measured at fair valuation on initial recognition by references
to the fair value of the services provided. Subsequent to initial recognition, the intangible asset is measured at cost, which includes construction
cost, finance costs, street lighting, drainage, etc. incurred during the implementatlon phase.

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

Toll collection rights In respect of road projects are amortized over the period of concession using the straight line method.

Intanglble assets under development

Toll collection rights obtained In consideration for rendering construction services, represent the right to collect toll revenue from the users of
the public service { road) during the concession period in respect of Build-Operate-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.

All expenses which are capltal 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 completlon certificate from 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".

Trapsition to Ind AS

The Company elected 1o continue with the carrying value as per cost model (for all of Ils property, plant and equipment } as recognised in the financial
slalements as at the date of transition to Ind ASs', measured as per previous GAAP,

Amortisatlon of intanglble assets

Intangible asset Is amortised over its expected useful life in stralght-line method In accordance with IND AS 38 "Intangible Assets”




Orissa Steel Expressway Private Limited
Notes to financial statements for the year ended March, 31 2026

2.09

2.1

2,11
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213

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 to 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 NHAI) and accordingly, 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
borrowing of funds to the extent not directly related to the acquisition of qualifying assets are charged to the Statement of Profit and Loss over
the tenure of the loan. Borrowing costs, allocated to and utilized for acquisition, construction or production of qualifying assets, pertaining to
the period from commencement of activities relating to construction / development 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 other
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 potential 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 continuing ordinary operations. Potential dilutive equity shares are deemed to be converted
as at the beginning of the period, unless they have been issued at a later 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
ad)usted by changes in deferred tax assets and liabilities attributable to temporary 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 period. Management periodically
evaluates, positlons taken in tax returns with respect to situations In which applicable tax regulation is subject to interpretation and provisions
are established where appropriate on the basis of amounts expected to be paid to the tax authorities.

MiInimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits In the form of adjustment to future
income tax llability, is considered as an asset if there Is convincing evidence that the entity will pay normat 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 arlsing between the tax bases of assets and liabllitles and their carrying
amounts in the financial statements. However deferred income tax Is not accounted if it arises from the Initlal recognition of an asset or liability
that at the time of the transaction affects neither the accounting profit nor taxable profit {tax loss). Deferred income tax is determined using tax
rates and laws that have been enacted or substantlvely 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 avallable to utilise those temporary differences and losses.

Deferred tax assets and deferred tax llabilities are offset, when the entlty has a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances related to the same authorlty.

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

Impalrment of assets {Other than financial assets measured at falr value)

As at each balance sheet date, the Company assesses whether there Is an Indicatlon that an asset may be Impaired and also whether there is an
Indication of reversal of impairment loss recognised In the previous periods. If any Indlcatlon exists, or when annual impairment testing for an
asset Is required, If any, the Company determines the recoverable amount and Impairment loss Is recognised when the carrylng amount of an
asset exceeds Its recoverable amount.

Recoverable amount Is determined:

« In 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 unlt (a group of assets that generates Identlified, Independent cash flows), at the higher of the cash generating
unlt'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 thelr present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks speclfic to the asset. In determining falr value less costs of disposal, recent market
transactions are taken Into account. If no such transactions can be identlfled, an appropriate valuation model Is used. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companles or other avallable falr value Indlcators.

The Company bases Its impalrment calculation on detalled budgets and forecast calculations, 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 period of five years. For
longer perlods, a long-term growth rate Is calculated and applied to project future cash flows after the fifth year.

Impalrment losses of continulng operations, Including Impalrment on Inventorles, are recognised In profit and loss section of the statement of
profit and loss.
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Notes to flnancial statements for the year ended March, 31 2026

2.14

2,15

a)

b}

Provisions, contingent liabilities and contingent assets
A provision is recognised when the Company has a present obligation (legal or constructive} as a 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 consideration required to settle the present obligation at the end of the
reporting period, taking into account the risks and uncertainties surrounding the obligation. When a 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
money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a receivable is
recognsied as an asset if it is virtually certain that the reimbursement will be received and the amount of the receivable can be measured
reliably.

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

FInancial Instruments

Flnancial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments.
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities {other than financial assets and financial liabilities at fair value through profit or loss) are added to
or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or
loss.

Financial Assets
All recognised financial assets are subsequently measured in their entirety at either amortised 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
deslgnated as fair value through profit or loss {FVTPL})):

» The asset is held within a business model whose objective is to hold assets in order 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 condltions are subsequently measured at fair value through other comprehensive income {unless the
same are designated as fair value through profit or loss)

« The asset Is held within a business model whose objective is achieved both 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 OCI for equity instruments which are not held for trading.

Interest income, dividend income and exchange difference (on debt instrument) on FVTOCI debt instruments is recognised in profit or loss and
other changes in fair value are recognised in OCl and accumulated in other equity. On disposal of debt instruments FVTOCI the cumulative gain
or loss previously accumulated in other equity is reclassified to profit & loss. However in case of equity instruments at FVTOCI cumulative gain or
loss is not reclassified to profit & loss on disposal of investments.

Derecognition : A financlal assel (or, where
applicable, a part of a financial assel or parl of a group of similar financlal assets) is primarily derecognised (i.e. removed from the Company's balance shest)
when:

» The rights lo receive cash flows from he asset have expired, or

« The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the recelved cash flows in full without material
delay to a third party under a ‘pass-ihrough’ arrangement and eilher;

(a) the Company has transferred substantially all the risks and rewards of the assel, or

(b) the Company has neither transferred nor relained substantially el the risks and rewards of the asset, but has iransferred control of the asset

Financlal Liabllities

Financial llabllities are classified at initial recognltion, as financial fiabilitles as fair value through profit or loss, loans and borrowings, payables, or
as derlvatives deslgnated as hedging instruments in an effective hedge, as appropriate. All financlal liabilities are recognised inltially at fair value
and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

Loans and borrowings are subsequently measured at amortised costs using Effective Interest Rate method. Galns 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
account any discount or premium on acquisition and fees or costs that are an Integral part of the EIR. The EIR amortisation is included as finance
costs in the statement of profit and loss.

Financial llabllities at fair value through profit or loss (FVTPL) are subsequently measured at fair value.

Financial guarantee contracts are subsequently measured at the higher of the amount of loss allowance determined as per Impalrment
requirements of Ind AS 109 and the amount recognised less cumulative amortisation.

Financlal llability is derecognised when the obligation under the llabillty is discharged or cancelled or explres.
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(i}
(i)
iii)
(iv)

2.19

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 as the weights. Credit loss is the
difference between all contractual cash flows that are due to the Company in accordance with the contract/agreement and all the cash flows
that the Company expects to receive (i.e.. all cash shortfalls), discounted at the original effective interest rate. The Company estimates cash flows
by considering all contractual terms of the financial instrument, through the expected life of the financial instrument

The Company measures the loss allowance for a financial instrument at an armount 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 loss allowance at an amount equal to 12-month expected credit losses, 12-month expected credit losses are portion of the life-
time expected credit losses and represent the life-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 assessment 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 a default occurring on the financial instrument as at the reporting date with the
risk of a default occurring on initial recognition and considers reasonable 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 to expect ultimate collection.

Clalms
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 contracts 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, assoclate and joint venture companies and

Other non-cancellable commitments, if any, to the extent they are considered 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 details.

Employee Benefit

Employee benefits include provident fund, 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 months of rendering the service are classified as short term employee benefits. The
benefits like salaries, wages, short 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 months 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 case 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 occur.

l. Post employment benefits

{a) Defined contributlon pians:

The Company's superannuation scheme and State governed provident fund linked with employee pension scheme are defined contribution
plans. The contribution 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
Method, which recognizes each period of service as glving rise to additional unit of employee benefit entitlement and measures each unit
separately to build up the final obligation.The obfigation 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 actuarlal galns and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net
deflned benefit liabllity and the return on plan assets (excluding amounts Included in net Interest on the net defined benefit liability), are
recognised iImmediately In the balance sheet with a corresponding debit or credit to retained earnings through other comprehensive Income in
the period in which they occur. Remeasurements are not reclassifled 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, lfabllity on account of Retention Pay Scheme are
recognlised in the same manner as in the case of defined benefit plans as mentioned in (ii)(b) above.
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Orissa Steel Expressway Private Limited

Notes to financial statements for the year ended March, 31 2026

Intangible Assets under Development

(Rs. in Lakhs)

Particulars 3 —
Mar 31, 2026 Mar 31, 2025
Rights under service concession arrangements under development -
Total ] -
Other Financial Asset
Particulars aat ok
Mar 31, 2026 Mar 31, 2025
Claim Receivable from NHAI (National Highways Authority of India) (Refer
Note No. 32 }
Opening balance of claim 21,878.69 21,878.69
Addition during the period 17,289.27 -
Less: Claim Received during the year (39,167.96)
Closing balance of claim 0.00 21,878.69
Total 0.00 21,878.69
Other Non-Current Assets
Particulars ke aelat
Mar 31, 2026 Mar 31, 2025
Total - -
Cash and Cash Equivalents
Particulars ke Asiat
Mar 31, 2026 Mar 31, 2025
Balances with Banks
- in current accounts 152.57 3.61
- Cash In Hand 5.00
Total 157.57 3.61
Bank Balance Other than Cash and Cash Equivalents
Particulars Asat Asat
Mar 31, 2026 Mar 31, 2025
- Fixed Deposit 7,632.00 -
Total 7,632.00 -
Loans
Particulars Asat St
Mar 31, 2026 Mar 31, 2025
Inter Corporate Deposit - Adwita 3,000.00 -
Inter Corporate Deposit to Jemtec Engineering Private Limited 5.331.30 -
Total 8,331.30 -
Other Financial Assets
Particulars aset Asat
Mar 31, 2026 Mar 31, 2025
Earnest Money Deposits (Refundable) 5,268.52 -
Interest Accrued on Fixed Deposit 94.51 -
Interest Accrued on ICD 672.15 -
Total 6,035.18 -
Other Current Assets
Particulars Asat 0y
Mar 31, 2026 Mar 31, 2025
Tax Deducted at Source 864.35 -
Other Advances 3.20 3.21
Total 867.55 3.21




12

Orissa Steel Expressway Private Limited
Notes to financial statements for the year ended March, 31 2026

Equity Share Capital
(Hs. in Lakhs)
Particulars — et
Mar 31, 2026 March 31, 2025
SHARE CAPITAL (Note: 1)
AUTHORISED: 13,600.00 13,600.00
Equity Shares of Rs.10/- each
1 A Previ Year 136,000,000 ity Shar f Rs. 10/- h
36,000,000 (Previous ) equity es of Rs. 10/- eac| 13,600.00 13.600.00
ISSUED, 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 '2026
As at
As at Mar 31, 2025
Particulars Mar 31,2026 Amount [Rs. In
Number Amount (Rs. In lakhs) Number khs) ’
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 s
Number of equity shares at period ended 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 one 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 holding company and/or their subsidiariesfassociates
As at
Particulars Mar 31, 2026 AsiatiMay31,12025
No. of shares held % of Holding 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
As at
Name of the Shareholder Mar 31, 2026 As/atiMar;31,12025
No. of shares held % of Holding No. of shares held % of Holding
Bharat Road Network Ltd. 4,65,34,600 59.38% 4,65,34,600 59.38%
AMR India Ltd. (Formerly AMR Constructions Ltd) 1,76,88,000 22.57% 1,76,88,000 22.57%
Rithwik Projects Pvt. Ltd. 1,41,42,000 18.05% 1,41,42,000 18.05%

(Note 1: Subsequent 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
shareholder in the company, holding 59.38 % and thereby Orissa Steel Expressways Pvt. Ltd. has become the material subsidiary of Bharat Road Network Ltd).

List of promoters holding share as at March 31, 2026

Shares held by promoters at the end of the Year % Change durling the

Promoter’s Name No. of Shares % of total shares period

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 promoters holding share as at March 31, 2025

Shares held by promoters at the end of the Year

% Change during the Year

Promoter’s Name No. of Shares % of total shares
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 Proects 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%
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Orissa Steel Expressway Private Limited

Notes to financial statements for the year ended March, 31 2026

Other Equity (Rs. in Lakhs)
As at As at
Particul
" Mar 31, 2026 March 31, 2025
Surplus in profit and loss account 7,594.32 (251.76)
Total 7.594.32 (251.76)
Movement In Other Equity
As at As at
P |
articulars Mar 31, 2026 March 31, 2025
Surplus/ (Deficit) in Statement of Profit &Loss
At the beginning of the accounting year (251.76) (235.86)
Add; Capital Receipt (Refer No. 32) 17,289.27
Profit/{loss) for the year {9,443.19) {15.90)
At the end of the year 7,594.32 (251.76)
Long-Term Borrowings (Rs. in Lakhs)
As at As at
I
- Mar 31, 2026 March 31, 2025

Rupee Term Loans
Secured
From Financial Institutions

Total
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Orissa Steel Expressway Private Limited
Notes to financial statements for the year ended March, 31 2026

Long Term Provisions (Rs. in Lakhs)
) As at As at
Particulars
Mar 31, 2026 March 31, 2025
Provision for Employee Benefits:
Gratuity
Compensated Absence - -
Total - -
Short Term Barrowing
As at As at
Particulars
i Mar 31, 2026 March 31, 2025
Unsecured loan
Unseured Loan from BRNL 349,73
Total - 349.73
Other Financial Liabilities
N As at As at
Particulars
Mar 31, 2026 March 31, 2025
Liability for expenses 0.15 98.98
Retention money - 251.14
Payable to SREI Infrastructure Finance Limited (SIFL) - 12,968.14
Creditor for Capital Expenses 634,71
Total 0.15 13,952.96
Short Term Provislons
As at As at
Particulars
articu Mar 31, 2026 March 31, 2025
Provision for lossess towards damages compensation (Refer Note. 33) 7,600.00 -
Total 7,600.00 -
Other Current liabllities
As at As at
Particul
articulars Mar 31, 2026 March 31, 2025
Statutory Dues 3.67 9.11
Total 3.67 9.11
Other Income
As at As at
Particulars
artiediar Mar 31, 2026 March 31, 2025
Sundry Balances w/back . 318.49
Others Income 0.50 -
Interest Income on ICD 112,03 -
Interest acccrual on ICD {notional) 560.13 -
Interest Income on Fixed Deposit 752.25 -
Total 1,424.90 318.49
Other Expenses
As at As at
artlculars
§ Mar 31, 2026 March 31, 2025
Audit Fees/ certification work 3,19 2.12
Provision for lossess towards damages compensation (Refer Note 33) 7,600.00 0.00
Filing Fees 0.18 0.15
Insurance Charges 0.89 0.88
Office Rent 0.60 0.60
Legal & Professional Fees 2,648.26 301.85
Retainership Fees 6,00 6.00
Slitting Fees 3.07 1.18
Sundry Balances w/off - 10.05
BG Commssion Expences 595.17 -
Others 7.71 7.71
Total 10,865.06 330.53




-ajes Joysew Buljieaaud Je ale SJuaLINSUL BY) Se aN|eA Jiey
sjewxoidde ueo wia 1 sadny Jo anjea Butkued sy 198(0d paoueLlY aU} JO SONSUSIORIEYD YSU S} PUE SI0JOB) ySU AlUN0d oyjoads ‘sajel jsaisiul Se Yons susjeweled uo paseq Auedwod au Aq pejenjens ase sbuimowioq uual-buo (g

] “IVHN UM WIED JO JUSWASS |eUY (11} PaLiajap St AUE J) anjeA Jiej s) pue 8oud UO[DESUBI| USaMIaq S0UBIaYIP 8y} PUE 20Ud uohoesuel | Sy je pasiubooau Ajjeniu
sI josse _m_ucwra.@.mﬁ? {19, 3M{EA JIBy BY1"2INJEU UWLIS) HOYS 13U} O} SNP ‘SON[EA I} JIay] SE SWES SU} 9Q O} P2ISPISUCD S1. 1S0D PASIOWE Je painsesw sBumo0g uLa) LIoys PUe SJ3SSe [BISUBLY JUSLIND JO JNoWe Buiiues ayl (1
/s PN

.\ SanjeA Jiej 8Yy) djewil}sa O} pasn asam suondwnsse pue spoylaw Buimo||o) ayy

sanbiuyoa) uonen|eA ‘9

(sinduy a|geAsasqoun) ejep 1xew sjqeAlasqo Uo paseq Jou aue Jey) Aiqel) JO 19sse au) Joj sindul ig [9A3T -

(seoud woy peausp “a'1) Apoasiput Jo (seoud se “a'1) Aaulp Jaypa 'AJijiqe!| JO JeSSe By} 10} SjQBAISSqO SIB JBUL | |9AST UIYUM PIpN|oul saoud pajonb uey) Jayjo sinduy :Z [aAa -
S8IYjIqel| JO S}SSSE [O)UaP! SO SidHEeW SANDE Ul (pajsnipeun) seoud pajonb @y jereT -

:MOJeq PaUYSp US3Q SABY S[OAS| JUBISHIP 84| "POYIOW UOHEN|EA AQ 'SN|EA JIB) 18 PILLIED SJUSLINISUI |21oUBUY SSSA|BUR MO|B] UMOYS SIQE) SYL

San|eA Jie} o JuawaInses|y ‘g

-anjea 1ie} Jo uoriewixoidde a|qeuUOSEdS € 3B 350 PIZIPOWE e PILLIED SJUSWINIISU |eldueul jo Junowe ulhiied 3yl ,

69°C0€'vT 69°20EvT = - 69°Z0E'vT 69°20€VT = - sajjiqer] jerdueuly |e3o1
96'7S6'CT 96'7S6°€T = - 96'7S6°€T 96'7S6'ET - = LT el [BIDUBUL JUSLIND JBYI0
£L'6VE gL6ve - - €L'6VE EL'6VE = = 91 S3UIM0.1I0q WIS-HoYS
= = - = 5 - = - T sguimolloq wisl-8uo
= Aupqen jepueuly

0€'788°TT 0€'788'T¢ = 2 0€£'788°TZ 0€7288T¢ = = 1ossy |eldueuld jejol
: - = - - - - - ot JUB.1IND-S13SSE [BIDURULY JAYIQ
19°€ 19°€ . - T19°¢ 19°¢ - = L sjuajeainba ysea pue ysed
69'8.8TC 69'8/8'TC : - 69'8£8'TC 69'8/8TC = - S 1UB.IND UOU-SIISSE [IDURULY JBYIQ
1355V [edueuly
lejoL € 1387 AL 1 18A87 jejoh 150) paziyowy 1D01Ad 1dLAd -oN330 S20T ‘TE Y ey
anje Jied junowy Builuen NIZION e sy

*an|ea Jiey 40 uonewixoidde 3|qeuoseal e 3Je 3507 PIZIYOWE 1 PILIIED SHUSWNIISUL [eIDUBUY JO Junowe Sulhiied 3yl ,

ST°0 ST°0 - = ST°0 ST°0 = - saniqel |enueuldy |e3o}
ST°0 S1°0 : = ST0 ST0 = = LT DUBUY JUBLIND JBYIO
= v 5 * = - = - 9T sguimouloq wus3-poys
= - E = E - - a3 s8uImo.10q waa3-3uo
Ajupiqen jeueuty

SO'¥ZSvT S0'vZS'vl - - SObTSvT S0'vZS‘vT = - 1955y [e1dueuld [e1o)
0£'TEE'8 0£'1EE’8 0£'TEE’8 0E'TEE'S 6 sueo’
81°5£0'9 81°5€0'9 B z 81'S€09 81'5€0°9 - - ot uUa1INd-5313sse [eUeUl} JBYI0
LS LST LSLST - - JAS WA LS°LST = = L S1UD|RAINDS ysed pue ysey
000 000 . E 000 000 - = S JUDJIND UOU-S1BSSE [RlDUBULY JAYIO
19ssy |Bidueuly
1ejo01 € 19A97 Z19Ae7 L 19A97 |ejolL 150) paziyowy PDOLNd 1dind -oN 310N 9202 ‘TE Yoie
anjeA Jied nowy Buifue) je sy

{syreq ui "sy) Ao393e) Aq sjuswinasu) [edUeUL JO 3INSOPISIA

9Z0Z TE ‘Yolely papusd Jeal dYy) 10§ SjUBLWIEIS [eIDURUY 0) SDION
panwiy 3leAlld Aemssaldx] |991S essUQ

w



23

A)

B)

)

Orissa Steel Expressway Private Limited

Notes to financial statements for the year ended March, 31 2026

Financial Risk Management
The company's activities expose it to variety of financial risks : market risk, credit risk and liquidity risk. The 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 oversight 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 framework.

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 31.03.2026 31.03.2025

Long Term Borrowing -

Short Term Borrowing - 349.73

Sensitivity analysis based on average outstanding Senlor 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
from interest rate risk or currency risk).

The company is not exposed to price risk as it has insignificant financia! 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 liabilities 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, 2026 Carrying Amount upto 1 year 1-2vyears 2 -5 years > 5 years

Non Derivative Financlal Liability

Long-term borrowings - - - - -

Short-term borrowings - - - - -

Other current financial liabilities

0.15

0.15

Derivative Financial Liabillty

NIL

NIL

NIL

NIL

NIL

As at March 31, 2025

Carrying Amount

upto 1 year

1-2vears

2 -5 years

> 5 years

Non Derivative Financial Llability

Long-term borrowings
Short-term borrowings
Other current financial liabilities

349.73

349.73

13,952.96

13,952.96

Derivative Financial Llabllity

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

incurred in "other financial asset" as claims receivable from NHAI.Management believes that claims amoun

expected.

Qobllgatlon‘
E&F&dgahﬂ has accounted for cost
ttled>sdon and no financial loss is




Orissa Steel Expressway Private Limited
Notes to financial statements for the year ended March, 312026
B[\ 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 inciudes 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 financial covenants.

The Company 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)
Particular As at As at
articutars March 31, 2026 March 31, 2025

Debt* 0.00 349.73
Less : Cash and cash equivalent 157.57 3.61
Net debt -157.57 346.12
Total equity” 15430.98 7584.90
Net debt to equity ratio -0.01 0.05

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)

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

24 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 provision

25 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.
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(i)

(i1}

(i)

(iv)

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)

Directors

Subbarami Reddy Burla (wef 05th Feb 2021)

Chintakunta Munnuswamy Rajesh (Wef : 12th January 24)
Santanu Ray { from 18th December 23 to 18th April 26 )
Anirup Sen {from 1stJuly 2024 to 12th November 24)

Anirup Sen (wef: 27th Dec 2025 )

Subhrajeet Choudhury (from 13th Nov 24 to 31st Dec 25)

Manta Dey ( Wef 1st July 2024 )

Jaydeep Chakraborty { Wef 21st May 2026)

Key Managerial Personnel

Pradeep Sharma - Manager (from 18th May, 2019 to 30th April 26)
Manisha Chandalia - Chief Financial Officer ( from 8th Feb 2025 to 25th Dec 2025)
Nikunj Kedia (CEQO & CFO) (wef 21st May 26)
Manisha Kumari - Company Secretary (from O1st January 24 to 1st April 25)
Sanchita Agarwal-Company Secretary (wef 2nd Sept 2025)

Director other than an independent director or key managerial personnel of the holding company

Bajrang Kumar Choudhary {Managing Director of BRNL - KMP till 16th September 25)
Bajrang Kumar Choudhary (Non Executive Director of BRNL wef 17th September 25)

Ankita Rathi (CS of BRNL - KMP)

Arindam Bhowmick (CFO of BRNL - KMP) till 29th Sept 24

Manisha Chandalia (CFO of BRNL -
Vinay Agarwal - (Senior VP- Investments from 17th Feb 25 to 19th Jul 25)

KMP) wef 24th December 2024

Anirup Sen (CEO of BRNL wef: 17th Sept 2025 )
Amitabh Jha (Managing Director of BRNL - KMP wef 22nd May 26)

Transactions with related parties:

(Rs. in Lakhs)

Name of the related party

Nature of Transaction

Transaction for the Period

March 31, 2026 March 31, 2025

Bharat Road Network Ltd. Unsecured loan Received 37.82 208.97
AMR India Ltd. Inter Corporate Deposit given 2,962.27 =
AMR India Ltd. ICD novated by AMR to third Party (2,962.27)

AMR India Ltd. BG Commission paid 595.17 -
AMR India Ltd. Retention money paid 125.56 -
AMR India Ltd. Repaymnet of Unsecured Loan 88.50 =
AMR India Ltd. Legal Fees reimbursed 399.49 -
Bharat Road Network Ltd. Repaymnet of Unsecured Loan 387.55 -
AMR India Ltd. Towards Operation Expenses 0.10 88.50

Outstanding Balances

March 31, 2026

March 31, 2025

Bharat Road Network Ltd.

Unsecured loan Taken

349.73

AMR India Ltd,

Payable to AMR India

0.10

88.50
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33

34

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 Sk L
Mar 31, 2026 Mar 31, 2025
Earnings Per Equity Share:
Profit for the year attributable to
Rs. in lakhs 9,443.19 15.90
Equity Shareholders n ( ) { )
Weighted average number of
ity sh t ing f
EHAyshaieslonts N Rier Nos. 7,83,66,000|  7,83,66,000
calculating basic earnings per
share
inal .
Nominal Value of Equity per Rs. 10 10
share
Basic Earnings per Share Rs. (12.05) {0.02)
Diluted Earnings per Share Rs. (12.05) (0.02)
Payments to Auditor (Excluding GST) (Rs. in Lakhs)
For th
i For the year ended OFESHETEAE
Particulars S — ended
ar
= March 31,2025
(a) Statutory Audit Fee 3.19 2.12
(b} Other Services (Opinion / Certification Fees) - -
Total 3.19 2.12

There have been no claimed transactions during the year with Micro, Small and Medium Enterprises covered under the

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, disclosure of
geographical segment information does not arise.

There is no earning and expenditure in foreign currency (Previous Year NIL).

During the year, the Company (OSEPL) has received Rs 39,167.96 lakhs in current financial year from NHAI (National
Highway Authority of India) under the settlement Agreement executed under Vivad se Vishwas scheme on account of
compensation against termination claims of the project which is a capital receipt , being amout realised against CAPEX
expenditure incurred towards Project as the same is on account of compensation for cancellation / termination that
impairs or destroys the profit making apparatus or source of income i.e. business has ended before it has commenced.

The Company is engaged in Arbritration with one of its vendor (EPC Contractor) for their claim amounting to Rs. 76
Crore approx. As per Order of Hon'ble Tribunal an amount of Rs 76 Crores has been set aside. The matter is continuing
and it is subjudice.
However pending outcome of above arbitration proceeding, the company has made a provision for expenses amounting
to Rs 76 Crores in its financial statements ending 31st march 26.

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.
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Note 35 : Additional Disclosure
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(iii)
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(vi)

(vii)

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

Additional Regulatory information required by schedule lll 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 1988) 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 shali:

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 to 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 to 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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