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INDEPENDENT AUDITOR’S REPORT

To the Members of DBL Infradevelopers Private Limited

1. Opinion

We have audited the accompanying Ind AS financial statements of DBL Infradevelopers
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 then ended, and a
summary of material accounting policies and other explanatory information (hereinafter
referred to as ‘Ind AS financial statements’).

[n our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Ind AS financial statements give the information required by the
Companies Act, 2013 (‘the Act') in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules 2015, as amended of the state of affairs
of the Company as at March 31, 2026 and its losses, total other 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 Ind AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act. Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for the Audit
of the Ind AS financial statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of
the Ind AS 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 Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

3. Information other than the Ind AS financial statements and Auditor’s report thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Management
discussion and analysis, Board's Report including annexure to Board Report, Corporate
Governance and Shareholder's Information but does not include the Ind AS financial
statements and our auditor's report thereon. These other information is expected to be
made available to us after the date of our auditor's report. @
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QOur opinion on the Ind AS 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 Ind AS 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 Ind AS financial statements
or our knowledge aobtained during the course of our audit, or otherwise appears to be
materially misstated.

When we read the other information included in the above reports, if we conclude that there
is material misstatement therein, we are required to communicate the matter to those
charged with governance and determine the actions under the applicable laws and
regulations.

4. Management’s Responsibility for the Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these Ind AS financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance
with the Ind AS and other accounting principles generally accepted in India, including the
Indian Accounting Standards specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015 as amended.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application
of appropriate material accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company's financial

reporting process.
¥
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Auditor's Responsibility for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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
Standards on auditing 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 Ind AS financial statements.

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

i) Identify and assess the risks of material misstatement of the Ind AS 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 contral,

i) 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.

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

iv) 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 ability of the
Company 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 Ind
AS financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence cbtained 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.

v) Evaluate the overall presentation, structure and content of the Ind AS financial
statements, including the disclosures, and whether the Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation. "
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We communicate with these 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 financial controls 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 reguired by the Companies (Auditor's Report) Order, 2020 ("the Order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in the “Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the
Order.

As required by section 143 (3) of the Act, based on our audit, we report that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit of Ind AS 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.

¢) The Balance Sheet, Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flows and Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account.

d) In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS specified
under section 133 of the Act.

g) On the basis of 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 with reference to Ind AS
Financial Statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in "Annexure B" to this report.

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

@
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best of our information and according to the explanations given to us, the provisions of said
section is not applicable to the Company.

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. There are no pending litigations on the financial position in its Ind AS financial
statements,

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. (@) The Management has represented that 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 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 audit procedures that we have considered reasonable and appropriate
in the circumstance, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (i) of Rule 11(e) as provided under iv(a)
and iv(b) above, contain any material misstatement.

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

vi. Based on our examination which included test checks, the Company has used an
accounting software for maintaining its books of account for the financial year ended
March 31, 2026, which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit we did not come across any instance

of audit trail feature being tampered with. @
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Additionally, the audit trail has been preserved by the company as per the statutory
requirements for record retention.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Regn. No. 106655W

TET oy

—

(M. N. Kale)

Partner

M. No. 103882

UDIN : 26103882XUKZEWT7785

Date: 11/05/20286
Place : Mumbai
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Annexure A to the Independent Auditor's Report of even date on the Ind AS financial
statements of DBL Infradevelopers Private Limited - Statement on the matters specified in
paragraphs 3 and 4 of Companies (Auditor's Report) Order, 2020

Referred to in paragraph [6(i)] under Report on Other Legal and Regulatory Requirements of
our report of even date

According to the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we state that:

i) a) A) The Company does not hold any Plant, Property and Equipment and Right of Use
Asset. Accordingly, reparting under clause 3 (i) (a) (A) of the Order is not applicable.

B) The Company does not hold any intangible assets. Accordingly, reporting under
clause 3 (i) (a) (B) of the Order is not applicable.

b) The Company does not hold any Plant, Property and Equipment. Accordingly,
reporting under clause 3 (i) (b) of the Order is not applicable.

¢) The Company does not hold any Immaovable Property. Accordingly, reporting under
clause 3 (i) (c) of the Order is not applicable.

d) The Company does not hold any Plant, Property and Equipment and Intangible
Assets. Accordingly, reporting under clause 3 (i) (d) of the Order is not applicable.

e) No proceedings have been initiated or is pending against the Company during the
year for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.

i) a) The Company does not hold any Inventory. Accordingly, reporting under clause 3 (ji)
(a) of the Order is not applicable.

b) The Company has not been sanctioned working capital limits in excess of five crore
rupees during the year from banks on the basis of security of current assets.
Accordingly, reporting under clause 3 (i) (b) of the Order is not applicable.

iii) As per information and explanations given to us by the management, during the year
the Company has not provided loans or advances in the nature of loans, or provided
any guarantee, or security to any other entity. Accordingly, reporting under clause
3(iii)(a) to 3(iii)(f) of the Order is not applicable.

iv) According to the information and explanations given to us by the management, there
are no loans, investments, guarantees and securities granted in respect of which
provisions of section 185 and section 186 of the Act are applicable. Accordingly,
reporting under clause 3(iv) of the Order is not applicable.

V) According to the information and explanations given to us by the management, the
Company has not accepted any deposits or amounts which are deemed to be deposits
during the year from public within the meaning of the directives issued by Reserve Bank @
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of India and the provisions of sections 73 to 76 or any other relevant provisions of the
Companies Act, 2013 and rules framed thereunder and thus the reporting under clause
3(v) of the Order is not applicable.

According to information and explanations given to us by the management, the Central
Government has not prescribed maintenance of cost records under sub-section (1) of
Section 148 of the Act for the services provided by the Company. Accordingly, reporting
under clause 3(vi) of the Order is not applicable.

a) The Company is generally regular in depositing with appropriate authorities
undisputed statutory dues including Income Tax, Goods and Service Tax and other
material statutory dues applicable to it with the appropriate authorities as per the
available records as far as ascertained by us on our verification. As informed to us,
there were no dues an account of Provident Fund, Employees’ State Insurance, Sales
Tax, Service Tax, Custom Duty, Excise Duty, Value Added Tax and Cess.

According to the information and explanations given to us by the management, there
were no undisputed amounts in respect of Income Tax, Goods and Service Tax and
other material statutory dues which were due for more than six months from the date
they become payable as at the year end. As informed to us, there were no dues on
account of Provident Fund, Employees’ State Insurance, Sales Tax, Service Tax,
Custom Duty, Excise Duty, Value Added Tax and Cess.

b) According to the records examined by us and as per the information and explanations
given to us by the management, there are no statutory dues outstanding as at March
31, 2026, which have not been deposited on account of disputes.

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) during the year.

a) The Company has not taken any loan from any lender and hence reporting under
clause 3(ix)(a) of the Order is not applicable.

b) According to the information and explanations given to us by the management, the
Company has not been declared wilful defaulter by any bank or financial institution or
other lender.

c) The Company has not taken any term loan from any lender and hence reporting under
clause 3(ix)(c) of the Order is not applicable.

d) The Company has not raised any funds on short term basis during the year from any
lender and hence reporting under clause 3(ix)(d) of the Order is not applicable.

e) According to the information and explanations given to us by the management and on
an overall examination of the Ind AS financial statements of the Company, we report
that the Company has not taken any funds from any entity or person on account of or
to meet the obligations of its subsidiaries. @
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X) a) The Company has not raised any money by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under clause 3
{x)(a) of the Order is not applicable.

b) The Company has not made any preferential allotment or private placement of shares
or debentures during the year and hence reporting under clause 3 (x)(b) of the Order
is not applicable.

xi)  a) Based upon the audit procedures performed for the purpose of reporting the true and
fair view of the Ind AS financial statements and according to the information and
explanations given by the management, we report that no fraud by the Company and
no fraud on the Company has been noticed or reported during the year.

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

c) According to the information and explanation given to us by the management, the
Company has not received any whistle blower complaints during the year.

Xii) According to the information and explanation given to us by the management, the
Company is not a nidhi Company and hence reporting under clause 3 (xii)(a) to 3 (xii)(c)
of the Order is not applicable.

xiil)  According to the information and explanation given to us by the management and based
on our verification of the records of the Company and on the basis of review and
approvals by the Board of Directors, the transactions with the related parties are in
compliance with section 188 of the Act where applicable and the details have been
disclosed in the notes to the Ind AS financial statements as required by applicable
accounting standards. The provisions of section 177 are not applicable and accordingly
reporting under clause 3 (xiil) of the Order in so far as it relates to section 177 of the Act
is not applicable to the Company.

xiv) a) According to the information and explanations given by the management, the
provision of internal audit is not applicable to the Company and accordingly reporting
under clause 3(xiv)(a) of the Order is not applicable.

b) According to the information and explanations given by the management, the
provision of internal audit is not applicable to the Company and accordingly reporting
under clause 3(xiv)(b) of the Order is not applicable.

XV) According to the information and explanations given by the management, the Company
has not entered into any non-cash transactions with its directors or persons connected
with its directors as referred to in section 192 of the Act.

xvi) a) According to the information and explanations given to us by the management, the
provisions of section 45-lA of the Reserve Bank of India Act, 1934 are not applicable
to the Company and hence reporting under clause 3 (xvi)(a) of the Order is not
applicable.

©
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b) The Company has not conducted any Non- Banking Financial or Housing Finance
activities during the year and hence reporting under clause 3 (xvi)(b) of the Order is
not applicable.

¢) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India and hence reporting under clause 3(xvi)(c) of the
Order is not applicable,

d) The Group does not have any CIC as part of the group and hence reporting under
clause 3 (xvi)(d) of the Order is not applicable.

xvil)  The Company has incurred cash losses of Rs.1.11 lakhs during the financial year and
incurred cash losses of Rs.0.62 Lakhs in the immediately preceding financial year
covered by our audit.

xvill) There has been no resignation of the Statutory Auditors of the Company during the year.

Xix)  According to the information and explanations given to us by the management and on
the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the Ind AS
financial statements, 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 that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

xX)  According to the information and explanations given to us by the management, the
Company is not required to set aside any amount towards Corporate Social
Responsibility (CSR). Accordingly, reporting under clause 3(xx) of the Order is not
applicable for the year

For Mukund M. Chitale & Co.

Chartered Accountants

Firm Regn. No. 106655W
\__&_(‘_C}--SLQ:

(M. N. Kale)

Partner

M. No. 103882

UDIN : 26103882XUKZEW7785

Date: 11/05/2026

Place: Mumbai
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Annexure B to the Independent Auditor’s Report of even date on the Ind AS financial
statements of DBL Infradevelopers Private Limited

Report on the Internal Financial Controls with reference to Ind AS Financial Statements
under Clause (i) of Sub-Section 3 of Section 143 of the Companies Act, 2013

Referred to in paragraph [6(ii)(f]] under Report on Other Legal and Regulatory
Requirements of our report of even date

¥:

We have audited the internal financial controls over financial reporting of DBL
Infradevelopers Private Limited (“the Company”) as of March 31, 2026, in conjunction with
our audit of the Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’'s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria with reference
fo Ind AS Financial Statements 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 (the "Guidance Note") issued by the Institute of Chartered
Accountants of India" (ICAl). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to Company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to Ind AS Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standards on Auditing as prescribed under
section 143(10) of the Act, to the extent applicable to an audit of internal financial controls
with reference to Ind AS financial statements and both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to Ind AS Financial Statements

©
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was established and maintained and if such controls operated effectively in all material
respects.

o P

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system with reference to Ind AS Financial Statements and their
operating effectiveness. Our audit of internal financial controls with reference to Ind AS
Financial Statements included obtaining an understanding of internal financial controls over
the 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 judgment, including the assessment
of the risks of material misstatement of the Ind AS 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 with
reference to Ind AS Financial Statements

Meaning of Internal Financial Controls with reference to Ind AS Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Ind AS Financial

Statements

5. Because of the inherent limitations of internal financial controls with reference to Ind AS
Financial Statements, 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 with reference to Ind A@
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Financial Statements to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

Opinion

6 In our opinion, to the best of our informatian and according to the explanation given to us,
the Company has, in all material respects, an adequate internal financial controls system
with reference to Ind AS Financial Statements with reference to Ind AS financial statements
and such internal financial controls with reference to Ind AS Financial Statements were
operating effectively as at March 31, 2026, based on the internal financial control with
reference to Ind AS Financial Statements criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls with reference to Ind AS Financial Statements issued by the Institute of
Chartered Accountants of India.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Regn. No. 106655W

(M. N. Kale)

Parther

M. No. 103882

UDIN : 26103882XUKZEWT7785

Date: 11/05/2026
Place: Mumbai



DBL INFRADEVELOPERS PRIVATE LIMITED
Balance Sheet as at 31 March 2026

Particulars

Notes

{Amtin INR Lakhs)
As AL
31 March 2025

AsAt
31 March 2026

ASSETS
Non-Current Asscls
Property, Plant & Equipmenl
Capital Work in Progress
Financial Assets

[i] investments

(ii} Trade Receivables
{ill] Loans

(iv] Others
Dafarred Tax Assats
Other Non-Current Assets

Total Nun-Current Assels

Currenl Assels

Financial Assets

(1) Investments

{ii] Trade Keceivables

{iil) Cash and Cash Equivalent
{iv] Loans

[v] (Whers

Current Tax Asset [Net)
Other Current Assers

Total Current Assets

TOTAL ASSETS

G.31 7.04

EQUITY AND LIABILITIES
Equity

Equity Share Capital

Other Equity

43
Ah

10.00 10.00
1.73) (3.63
31 )

Total Equity

527 6.37

Liabilitics

Nun-Current Liahilities
Financial Liahilities

(i) Barrowings

[i1) Other Financial Liabilitics
Provisions

Deferred Tax Liahilities

Other Nan-Current Liahilities

Total Non-Curcent Liabilities

Current liabilities
Financial liabilities
(i} Borrowings
(i) Trade Payable
-Tutal Quistanding Ducs of Micro and Small Enterprises
- Total Qutstanding dues of creditors other than Micro and Small Enterprises
{iii] Other Financial Lialilities
Provisions
Current Tax Liability
Other Current Liabilitles

.19 017

077 045

0.08 0,05

Tatal Current Liabilitics

1.04 0.67

TOTAL LIABILITIES
TOTAL Rgl]‘ﬂ'\’ AND LIABILITIES

1.04 0.67

6.31 7.04

The nates referred Lo above form an integral part of inancial statements

As puer odr Report of even date
For MUKUND M CHITALE & CO.
For Chartered Accountants

FRN ; 106655W

5 S
M. N. Kalc

Fartner
M. Nao. 103882

Place: Mumbai
Date: 11/05/2026

1to16

For and on behall of the Board of Directors of
DBL INFRADEVELOPERS PRIVATE LIMITED
CIN: U741 TOMP20200TCOS3370

—
= A

Devendra [ain
Director
DI 2374610

Dilip Suryavanshi
Divector
DIN: 00039944

Flace: Bhopal
Date: 11/05/2026



DBL INFRADEVELOPERS PRIVATE LIMITED
Statement of Profit & Loss For the Year ended 31 March 2026

Particulars

Nates

{Amtin INR Lakhs]

For the Year ended
31 March 2026

Far the Year ended
31 March 2025

(1)
i)

INCOME
Revenue from Operations
Other Income

(1

Total Income {I+11)

{tv)

|EXPENSES

Cost of Constructian

Employee Benelits Expense

Finance Costs

Depreciation and Amortization Expense
Other Expenses

110}

Total Expenses (IV)

1.10

(v}
vh

Prafit/(loss) hefore Exceptional items and Tax (T11-1V})
Exceptional Items

1.10)

(vin)

(1.10)

(viry

Loss Before Tax (V] - (V1)
Tax Expenses

(1) Current Tax

{2) Deflerred Tax Chargpe / [Credil)

(1x)

Loss for the year (VII- VIlI)

[1:10]

(X)

Other Comprehensive Income
& (i} Items that will not be reclassified to profitor loss

(ii) Incorne tax relating Lo items that will not he reclassified to profitor loss
B (i} Items that will he reclassified to profit or loss

(1i) Income tux relating to itens that will he reclagsified to profit or loss

Total Comprehensive Income for the Year (Comprising Profit (Loss) and
Other Comprehensive Income for the year) (1X-X]

(X1)

Earnings Per Equity Share (face value of Rs5.10/- each)
{1) Basic
(2) Diluted

L0
10

(1.10)

(1.10)

0.62)
(0.62)

The notes referred to above form an integral part of financial statements

As per our Reportof even date
For MUKUND M CHITALE & CO.
Chartered Accountants

FRN: 106655W

L

M. N. Kale
Parlner
M. Mo. 103882

Place: Mumbai
Date: 11/05/2026

1tol6

For and on behalf af the Board of Directors of
DEL INFRADEVELOPERS PRIVATE LIMITED
CIN: U741 LOMPZ020PTCO53370

b{ﬂ
lip Suryavanshi

Diractor
DIN: 00039944

Place: Bhopal
Date: 11/05/2026
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Nevendra Jain
Director
DIN: 02374610




DEL INFRADEVELOPERS PRIVATE LIMITED
Statement of cash flows For the Year ended 31 March 2026

{Amtin INR Lakhs]

Forthe Year ended

For the Year anded

N Particulars
31 March 2026 31 March 2025
Net Profit/{Loss] Before Tax as per Profit & Loss Acconnt [1.10) (0.62)
Adjustments far;
Interest liceme - -
Other Comprehensgive Incoine - £
Nepreciation and Amartizatinn Fxpenses - 2
Finanre Snst g iy -
Operating Loss betore Working Capltal Changes (1.10] (.62)
[tnerease}/ilecrease in Non Cureent Financial Assets -
[liscrense) fDeciense in Current Finnaciul Assels
[Inerease ) fDecrease in Other Non- Current Asseis -
[Inereasu]/Decrease in Other Current Asselx [1.12] -
Increase/{Derrease] in Uther Nan Current -Finanrlal Liahilines = z
Increage/ Decreaze] In Quber Curvent Flinaogial Linbilities 0.32 {0.25)
Inevease f{Decrease] in Non Curvent Provisions J
[nerease/{Decrease] in Current Provisions = z
Increase/{Decraase] in Orher Non Currenc Liahilides = -
Increase/{Decraasa] in Orher Cuprent Llahilines 0.05 0.05
et tash (used in] from Operating Activities befare Income Tax {0.1G] [0.02)
Less - Income Tax Payiments e ot
A [Net Cash [used in] from Operating Activities {0.06} (B2}
CATH FLOW FROM INVESTINGACTIVITIES.
(Increase)/ Docrease in Financial Asset in Fragress
[nTerest e 2 = S T
0 |Net Cash from [/ [used io] [nvesting Activities & E
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds fram Issue of Shares including Share Premium - -
[Hepagment o}/ Proceeds from Long Term Horrowlngs
[Repayment of )/ Proveeds foom Shorl Tern Borrowings ooz nny
Finance Cust + 4
Equity Component of Campound Flnancial Insrruments FREF!
_E Net Cash Emlm(‘ [u,u:c_t u.}_!-‘l_u_a.r_nfmg Activitios #R EF1 L L0
A+B+C |Nel Decrease in Cash and Cash Equivalents HREF! e (0.00]
Opening Dalance nf Cash and Cash Equivalents 704 7.84
Closing Balance of Cash and Cash Equivalents HREF! 7.04
Mutes;
The above Starement of Cash Flow has been prepared as set out in Indian Accounting Suindard (Ind AS-7] ‘Statement of
Cash Fluws'
2 Cashand Cash Equivalents Comprises of:
Particulars 31 March 2026 41 March 2025
[.‘.uh Iw |I:.I.I\I'k -
Haliinge will Barhs: B14 il
Depusits with Bunk = =
Cash and Cash Exuivalents [Refer Nole 3] .19 7.04
4 Rerancllinfian of Cash Flaws from Financlal Acrivities (ind 457} _
Pirtioulai Long Term Shorl Term
Rorrowings Boivowings
Halance ax on 31 Macch 2024 15
Add : Cash inflow 0.02
Less; Cash nur[lpw ] -
Add : Nojs - Casli Inllow - ___ -
Less: Noun - Cash oulllow % -
Halance as on 31 March 2025 017
Add .I:a\?h ln.ﬂfwlr ¥ .02
Less : Cash oullow 5 -
Add : Non - Cash inllow = =
Less : Mon - Cash outlinw 7 >
Halance as on 41 March 2026 r 0.19

Ax per our Report ol even date
For MUKUND M CHITALE & CO.
Charternd Accountants

FEN: THARRYSW

\,,LU-‘

M. N. Kale
Fartner
M. Nu, 103882

-

Fiace: Mumhbai
Dare: 11/05/2026

Far anil an behalf af the Doard of Directors o
ML INFRADEVELOPERS PRIVATE LIMITED
CIM: U4 L TOMPEN20FTEN 3370

.

Dilip Suryavanshi
Birecrtar
DIN; 00039944

Flace: Bhapal
Drate: 11 fUI5/2026

-

P— -
Devendra Jain
Uirecrar

[IIN: NE574010




DBL INFRADEVELOPERS PRIVATE LIMITED
Statement for Change in Equity For the Year ended 31 March 2026

(Amtin INR Lakhs)

A. Equily Share Capital (Equity Shares of Rs. 10/- each, Number of prm—
issued, subscribed and Fully paid up) Shares
Asat 01 April 2024 1,00,000 10.00
Add/(Less): Changes during the year * =
As at 31 March 2025 1,00,000 10.00
Add/[Less): Changes durm[' the year -
As at 31 March 2026 1,00,000 10.00
B. Other Equity
Balance as on 31 March 2026 Reserves and Surplus
T Securities Retained Tatal
Pl Premium Earnings
Opening Balance - [3.63) {3.63)
Prafit /(Loss) Alter Tax - (1.10) (L.10}
Other Comprehensive Income (net of tax) = = ]
Lgﬁiing Balance - (4.73) (4.73)
Balance as on 31 March 2025 Reserves and Surplus
ot Securitics I}ulalncd Total
Premium Earnings
[Opening Balance : (3.01) (3.01) |
Profit/ (Loss) Atter Tax (0.62) (0.62)
Other Comprehensive Income (net of tax) = =
Closing Balance = (3.63) (3.63) |

The notes referred to above torm an integral part of financial statements

For and on behalf of the Board of Directors of
DBL INFRADEVELOPERS PRIVATE LIMITED

CIN: U74110MP2020FTCO53370 {_,_.-._

\
% o

Dilip Suryavanshi
Director
DIN: 00039944

As per our Report of even date
For MUKUND M CHITALE & CO.
Chartered Actountants
FRN : 106655W

Sl

M. N. Kale
Partner
M. Mo, 103682

Devendra Jain
Directar
DIN: 02374610

Place: Mumbai
Date: 11/05/2026

Place: Bhopal
Date: 11/05/2026




DBL Infradevelopers Private Limited

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

1. Company Overview and Material Accounting Polices and Information
1.1 Company Overview

DBL Infradevelopers Private Limited ('the Company') is a privale company domiciled in India and
incorparaled on 20" October, 2020 under the provisions of the Indian Companies Act, 2013.
Company is exclusively incarporated to acl as an Investment Manager, Investment Adviser, Trustee,
Seltlor, Sponsor, Promoter, Portfolio Manager, of any investmant fund.

1.2 Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind-AS) nolified under the Companies (Indian Accounting Standards) Rules, 2015
natified under Section 133 of the Companies Act, 2013 ("the Acl") read with Rule 3 of the Companies
{Indian Accounting Standards) Rules, 2015, as amended.

The financial slalements of the Company for the year ended 31® March 2026 were approved for issue in
accordance with the resolution of the Board of Directors on May 11, 2026.

1.3 Basis of accounting

The Company maintains its accounts on an accrual basis following the historical cost convention,
excepl for certain financial instruments that are measured at fair values in accordance with Ind AS.
Further, the guidance noles/ announcements issued by the Institute of Chartered Accountants of India
(ICAl) are also considered, wherever applicable except to the exlent where compliance with ather
statutory promulgalions override the same raquiring a different treatment.

1.4 Presentation of Financial Statements

The Balance Sheet, Statement of Profit and Loss (including other Comprehensive Income), Statement of
Cash flow and Staternenl of Changes in equity are prepared and presented in the format prescribed in the
Schedule Il to the Companies Act, 2013 ("the Acl”). The disclosure requirements with respect to items in
(he Balance Sheel and Statement of Profit and Loss, as prescribed in the Schedule 11l to the Act, are
presented by way of noles forming parl of the financial statements along with the other notes required ta
be disclosed under the notified Accounting Standards.

1.5 Current / Non-Current classification

An asset or liability is classified as 'current’ when it satisfies any of the following criteria:

(i) it is expected to be realized or settled, or is inlended for sale or consumption in, the
company's normal operating cycle;

(if) it is held primarily for he purpose of being lraded,

(iif) it Is expecled 1o be realized or seftled within twelve months from the reparting date; or

(iv) an asset is cash or a cash equivalent unless it is restricted from being exchanged or

used to settle a liability for at least twelve manths from the reporling date

(v) in case of liabilily, the company does not have an unconditional right to defer seltlement
of the liability for &l laast twelve months from the reperting date.

All other assets and liabilities are classified as non-current.




DBL Infradevelopers Private Limited
Notes to the financial statements for the year ended 31 March 2026

All assels and liabilities have been classified as current or non-current as per the Company's normal
operaling cycle and olher crileria sel oul above which are in accordance with Schedule ll to the Act.

Operating Cycle

Based on lhe nalure of services provided by the Company and the normal time between acquisition of
asscts and their realization in cash or cash equivalents, the Company has defermined its operating cycle
as 12 manths for the purpose of classification of its assels and liabilities as current and non-current.

1.6 Functional and presentation currency

These financial statements are presented in Indian Rupees (INR), which is the Company's funclional
currency. All financial information is presented in INR rounded to the nearest lakhs, except share
and per shara data, unless otherwise stated.

1.7 Use of judgements, estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires the management to make
judgments, estimates and assumptions thal affect the reporled amounts of revenus, expenses,
current gssets, nan-gurrent assets, current liabilities, non-current liabilities and disclosure of the
contingent liabilities at the end of each reporling period. The estimates are based on management's
besl knowledge of current events and actions, however, due to uncertainty about these assumptions
and estimates, actual results may differ from the estimates,

This note provides an overview of the areas that invelved a higher degree of judgement or
complexily and of items which are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally assessed. Detailed information aboul
each of Lhese estimales and judgemenls is included in the relevanl note.

Estimates and underlying assumplions are reviewed on an ongoing basis, Revisions lo accounting
eslimales are recognised prospectively.

Critical estimates and judgements
The areas involving critical estimates or judgements are;

A. Judgements in applying material accounting policies

Tha judgements, aparl from those involving estimations (see note below) that the Company
has made In the process of applying its material accounting pelicies and that have a
significant effecl on the amounts recognised in these financial statements pertain to useful
life of assets. The Company is required lo delermine whether ils intangible assels have
indefinite or finite life which is a subject matter of judgement.

B. Key source of estimation uncerlainty

The following are the key assumptions concerning the future, and other key sources of
estimation uncertainty at the end of the reporting period that may have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year.

a) Property, Plant and Equipment (PPE)

Determination of the eslimated useflul lives of ilems of PPE and lhe assessment as to
which components of the cost may be capitalized. Useful lives of items of PPE are
based on the life prescribed in Schedula Il of the Companies Act, 2013. In cases, whare
the useflul lives are differenl from that prescribed in Scheduls |l, they are based on
technical advice, laking inle account lhe nalure of the assel, the eslimated usage of lhe
asset, the operating conditions of the asset, past history of replacemeant, anticipated
technological changes, manufacturers’ warranties and maintenance suppart,
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DBL Infradevelopers Private Limited
MNotes to the financial statements for the year ended 31 March 2026

b) Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is delermined on the basis of actuarial
assumptions. Key acluarial assumptions include discount rale, trends in salary
escalation and vested fulure benefits and life expectancy. The discounl rate is
delermined based on the prevailing markel yvields of Indian Government Securities as at
the Balance Sheet Date for the estimated term of the obligalions.

c) Recognition of deferred tax assets

A deferred lax asset is recognised for all the deduclible temporary differences to the
axtent that it is probable thal taxable profit will be available against which the deductible
temporary difference can be utilised.

d) Recognilion and measurement of ather provisions

The recognition and measurement of other provisions are based on the assessment of
the probabilily of an outflow of resources, and on pasl experience and circumstances
known at the balance sheet date. The actual outflow of resources at a fulure date may
therefore vary from the figure included in other provisions.

e) Discounting of long-term financial instruments

All financial instruments are required to be measured at fair value on initial recognitian.
In case of financial instrumenls which are required to be subsequently measured at
amortised cost, interest is accrued using the effective interest method,

1.8 Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and highly
liquid short-term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value.

1.9 Property, plant and equipment and Depreciation

Property, Plant and Equipment is recognized when it is possible that future economic benefits associated
with the item will flow to the Company and the cosl can be measured reliably.

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing
cosls, less accumulated depreciation and accumulated impairment losses, if any.

Coslt of an ilem of property, plant and equipment comprises its purchase price, including imporl duties
and non-refundable purchase taxes, after deducting trade discounts and rebates, any directly
attributable cosl of bringing the item te its working condition for its intended use and estimated costs
of dismantling and removing the item and restoring the site on which it is located.

If significant parts of an item of properly, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of properly, plant and equipment,

Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

Subsequent expendilure is capitalised anly if it is probable thatl (he fulure economic benefits associated
with the expenditure will flow to the company. Advance given towards acquisition of Properly, Plant and
Equipment outstanding at the reporting date are disclosed as capital advances under Non-Current Assaots,
Property, Planl and Equipment is derecognized upon disposal or when no future ecanomic benefils are
expected fram its use or disposal. Any gain or loss arising on derecognition is recognized in the Statemaent
of Profit and Loss in the same period.




DBL Infradevelopers Private Limited
Notes to the financial statements for the year ended 31 March 2026

Depreciation is calculated on cost of items of property, plant and equipment less their estimated
residual values over their estimated useful lives using the straight-line method and is generally
recognised in the statement of profit and loss. Assets acquired under finance leases are deprecialed
over the shorler of the lease lerm and their useful lives unless it is reasonably certain that the
company will obtain ownership by the end of the lease term. Freehold land is not depreciated.

Depreciation on additions/disposals is provided on a pro-rata basis i.e. from/up to the date an which
asset is ready for use/disposed of.

1.10 Intangible assets

Intangible assets that the Company controls and from which it expects future economic benefils are
capitalised upon acquisition al cosl comprising the purchase price and directly attributable costs to
prepare the assets for its intended use,

Intangible Assets is derccognized upon disposal or when no fulure economic benefits are expected from
its use or disposal. Any gain or loss arising on derecognition is recognized in the Statement of Profit and
Loss in the same period.

Intangible assets that have finite lives are amortised over their useful lives by the straight-line method.
1.11 Leases

The Company assesses whether a conlracl conlains a lease, at inception of a contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified assel for a period of
time in exchange for consideration. To assess whether a contract conveys the right to contral the use of an
identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (i)
the Company has substanlially all of the economic benefits from use of the asset through the period of the
lease and (iii) the Company has the right to direct the use of the assel.

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") and a
carresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term
of twelve months or less (short-term leases) and low value leases. For these short-term and low value
leases, the Company recognizes the lease payments as an operating expense on a straightline basis
over Lthe term of the lease.

Certain lease arrangements include the option to extend or terminate the lease before the end of the lease
lerm. ROU assels and lease liabililies includes these options when it is reasonably certain that they will be
exarcised,

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or prior to the commencemant date of the lease plus any
initial direct costs less any lease incentives, They are subsequently measured at cost [ess accumulated
depreciation and impairment losses,

Right-of-use assels are depreciated from the commencement date on a straight-line basis over the shorler
of the lease term and useful life of the underlying asset. Right of use assels are evaluated for
recoverability whenever events or changes in circumstances indicate thal their carrying amounts may not
be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair
value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset
does nol generale cash lMows that are largely independent of those from other assets. In such cases, the
recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amorlized cosl al he present value of the future lease payments.
The lease payments are discounted using the interest rate implicit in the [ease or, if nol readily
determinable, using lhe incremental borrowing rates in the country of domicile of these leases. Lease
liabilities are remeasured with a corresponding adjustment o the relaled right of use asset if the Company
changes its assessment if whether it will exercise an extension or a termination option.
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Notes to the financial statements for the year ended 31 March 2026

Lease liability and ROU asset have been separalely presented in the Balance Sheet and lease payments
have been classified as financing cash flows,

1.12 Borrowing costs

Borrowing cosls consisl of interest and other costs thal an entily incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an
adjustment to the borrowing costs,

Borrowing costs direcltly altributable to the acquisition, construction or production of a qualifying asset
that necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalised during the period of lime thal is required to complete and prepare the assel [or its intended
use or sale. All other borrowing costs are expensed in the period in which they are incurred,

1.13 Impairment of non-financial assets

The Company assesses at each balance sheet date whether there is any indication thal an asset or
cash generating unit (CGU) may be impaired. Il any such indication exists, the company estimales the
recoverable amounl of the assel. The recoverable amount is the higher of an asset's or CGU's net
selling price or its value in use. Where the carrying amount of an asset ar CGU exceads ils
recaverable amaount, the assel is considered impaired and is written down to its recoverable amount,

In assessing value in use, the estimaled future cash flows are discounted to their present value using
a pre-tax discounl rate that reflects currenl market assessments of the time value of money and the
risks specific to the asset.

An impairment loss is recognised il lhe carrying amount of an asset or CGU exceeds ils recoverable
amount,

Impairment lesses are recognised in the statement of profit and loss. They are allocated first to
reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying
amoulnts of the other assets in the CGU on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment loss is
reversed only to the extent thal the assel's carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortisation, if no impairment loss had been
recognisad.

1.14 Revenue recognition

Revenue from Operations

Revenue is recognised to the extent that it is probable thal the economic benefits will flow to the
company and the revenue can be reliably measured, regardless of when the paymenl is being made.

Revenue is measured at lhe transaction value of the consideration received or receivable. Amounts
included in revenue are inclusive of excise duty and net of relurns, trade allowances, rebates, Goods
and Service Tax,

Other income

Other items of income are accounted as and when the right to receive such income arises and it is
probable that the economic benefits will flow to the Company and the amount of income can be
measured reliably.

1.15 Employee benefits

Short term employee benefits

All employee benefits payable wholly within twelve maonths of rendering the service are classified as short-
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lerm employee benefits. Benefits such as salaries, wages ele. and lhe expected cost of ex-gratia are
recognized in the period in which the employee renders the related service. A liabilily is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this
amount as a resull of pasl service provided by the employee and the abligation can be estimated reliably.

Post-Employment Employee Benefits

Raetirement benefits to employees comprise payments to government pravident tunds, gratuity fund and
Employees State Insurance.

Defined Contribution Plans

The Company's contribution to defined cantributions plans such as Provident Fund, Employee State
Insurance are recognised in the Statement of Profit and Loss in the year when the contributions to the
respective funds are due. There are no other obligations other than the contribution payable lo the
respective Funds.

Defined Benefit Plans

Graluity liability is defined benefit obligation. The Company's net obligation in respect of the gratuity
benelit scheme is calculated by estimating the amount of future benefil that employees have earned in
relurn for their service in the current and priar periods; that benefit is discounted lo determing its present
value.

The present value of lhe obligation under such defined benefit plan is determined based on actuarial
valuation by an independenl acluary, using the projected unil credit method, which reccgnizes each
period of service as giving rise to additional unit of employee benafit entitement and measures each unil
separately to build up the final obligation.

The obligation is measured at the present value of the estimated fulure cash flows. The discount rates
used for determining the present value of the obligalion under defined benefil plan, are based on the
market vields on Government securities as at the Balance Sheet datea.

Remeasurement of the net defined benefil liability, which comprise actuarial gains and losses, the retum
on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are
recognised immediately in Other Comprehensive Income. Nel inleresl expense (income) on the net
defined liability (assets) is computed by applying the discounl rale, used lo measure the net defined
liability (assel), lo the nel defined liability (asset) at the start of the financial year after taking into account
any changes as a result of contribution and benefit payments during the year. Nel interesl expense and
other expenses related to defined benefit plans are recognised in Statement of Profit and Loss.

When the benefits of a plan are changed or whaen a plan is curtailed, the resulting change in benefil that
relates to past service or the gain or loss on curtallment is recognised immediately in Statement of Profil
and Loss, The Company recognises gains and losses on the seltlemant of a defined benefit plan when the
settlement occurs,

Acluarial gains/lossos are recognized in the other comprehensive income,

1.16 Income Taxes

Income tax expanse comprises current and deferred tax. Itis recognised in the statement of profit and
loss excepl to the extent that it relates to a business combination, or items recognised directly in
equity or in OCI.
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Current tax

Current tax comprises the expecled tax payable or receivable on the taxable income or |oss for the year
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current
tax reflects the best estimate of the tax amount expecled o be paid or received after considering the
uncerlainty, if any, related to income taxes. It is measured using tax rales (and lax laws) enacted or
substantively enacled by the reporting date,

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to sel off
the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or
simultaneously.

Minimum alternative tax (MAT) credit is recognized as an assel only when and to the extent theore is
convincing evidence that the Company will pay income tax higher than that computed under MAT, during
lhe year that MAT is permitted to be set off under the Income Tax Acl, 1961 (specified year). In the year,
in which the MAT credit becomes eligible ta be recognized as an asset the said asset is created by way of
a credit to the Stalernent of profit and loss and shown as MAT credit entitlement.

The Company reviews the same al each balance sheet date and writes down the carrying amount of MAT
credit entittement to the extent there is no longer convincing evidence to the effect that the Company will
pay income tax higher than MAT during the specified year.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assels
and liabilities for financial reporling purposes and the corresponding amounts used for taxation purposes.
Deferred tax is also recognised in respect of carried forward tax losses and tax credits, Deferred income
tax assets and liabilities are measured using lax rales and tax laws that have been enacted or
substantively enacted by the balance sheet date and are expected lo apply lo taxable income in the years
in which those temporary differences are expected to be recovered or sellled. The effect of changes in tax
rates on deferred income tax assets and liabilities is recognized as income or expanse in the period that
includes the enaclment or the substantive enactment date. A deferred income tax assel is recognized to
the extent that it is probable that future taxable profit will be available against which the deductible
temporary differences and (ax losses can be ulilized. The company offsets current tax assets and current
tax liabilities, where it has a legally enforceable right to set off the recognized amountz and where il
intends either to settle on a net basis, or to realize lhe assel and seltle the liability simultaneously, The
income tax provision for the interim period is made based on the best estimate of the annual average tax
rate expecled to be applicable far the full financial year,

1.17 Provisions and Contingencies

Provisions invelving substantial degree of estimation in measurement are recognized when there is a
present obligation as a result of past events, it is probable that there will be an oulfllow of resources and a
reliable estimate can be made of the amount of the obligation. These are reviewed at each balance sheet
dale and adjusted to reflact the current best estimate. Contingent liabllities are nol provided for and arg
disclosed by way of noles unless the possibility of ocutflow of resources embodying economic benefits is
remate.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, lhe
increase in Lhe provision due to the passage of time is recognised as a finance cosl in lhe statement
of profit and loss,

Conlingent assets are not recognised in financial statements, however are disclosed, where inflow of
econamic benefits is probable.

Provisions, contingent liabililies and contingent assets are reviewed at each balance sheet date.
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1.18 Cash Flow statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects
of transactions of a non-cash nalure, any deferrals or accruals of past or future operating cash receipts or
payments and item of income or expenses associated with investing or financing cash flaws. The cash
flows fram operating, investing and financing activities of the Company are segregated.

1.19 Fair value measurement

Fair value is the price that would be received lo sell an assel or paid to transfer a liability in an
orderly lransaction between markel participants at the measurement date. The fair value
measuremant is based on the presumption thatl the (ransaction lo sell the assel or transfer the
liability takes place either:

» In the principal market for the asset or liability, or
+ n the absence of a principal markeat, in the most advantageous market for the asset or liability

The principal or the mosl advanlageous market must be accessible by the company. The fair value
of an asset or a liabillty is measured using the assumptions that markel participants would use when
pricing the asset or liability, assuming lhal market participants act in their economic best interest,

Far cash and other liquid assets, the fair value is assumed to approximate to book value, given the
shorl lerm nalure of lhese instruments. For those items with a stated maturity exceeding twelve
months, fair value is calculated using a discounted cash flow methodology.

A fair value measurement of a non-financial assel cansiders a market participant's ability to generate
economic benefils by using the asset in its highest and best use or by seliing it te anather,

The Company uses valualion lechniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant cbservable inputs
and minimizing the use of unobservable inputs.

= Level 1 — Quoted (unadjusted) market prices in active markels for idenlical assels or liabilities

= Level 2 — Valuation lechnigues for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

s Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
maasuremant is unobservable

For assets and liabilities that are recognised in the financial stalements on a recurring basis, the
company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is signilicant to the fair value measurement as a
whole) at the end of each reporting period.

For the purpose of fair value disclosures, the company has determined classes of assets and
liabilities based on the nature, characteristics and risks of the asset or liability and the level of the
fair value hierarchy as explained above.

1.20 Financial instruments

A financial instrurnent is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entily.




DBL Infradevelopers Private Limited
Notes to the financial statements for the year ended 31 March 2026

Financial Assets
Initial Recognition

The Company recognizes financial assels whon it bacomes a party to the contractual provisions of lhe
instrumant. All financial assets are recognized at fair value on initial recognition, except for lrade
receivables which are initially measured at transaction price unless those conlain a significant financing
component. Transaclion costs that are directly aftributable o the acquisition or issue of financial assets
thal are not at fair value through profit or loss are added to the fair value on initial recognition.

Subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in two broad categories=- i
Financial assets at fair value and ii] Financial assets at amortised cost. Where assets are measured al fair
value, gains and lasses are either recognised entirely in the statement of profit and loss [i.e fair value
through profit or loss] or recognised in other comprehensive income [ie. fair value through other
comprehensive income]. A financial asset is subsequently measured at amortised cost if it is held within a
business model whose objective is to hold the assel in order lo collecl conlraclual cash flows and the
contraclual lerms of the financial asset give rise on specified dates lo cash llows thal are solely payments
of principal and inleresl on the principal amount outstanding.

Derecognition

The company derecognises a financial asset when the contractual rights to the cash flows from the
financial assel expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which subslantially all of the risks and rewards of ownership of the financial assel are transferred or
in which the company neither transfers nor retain substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset,

Impairment of financial asset

For impairment of linancial assets, Company applies expected credit loss (ECL) model. Following
financial assets and credit risk exposure are covered within the ECL model:

a. Financial assets that are debt instruments, and are measured al amorlised cost e.g. Ioans,
debt securities, deposits, trade receivables and bank balance

b. Trade receivables or any contractual right to receive cash or another financial asset that result
from transactlions that are within the scope of Ind AS 115.

The compary follows 'simplified approach’ for recognition of impairment loss allowance on trade
receivables including recejvables recognised under service concession arrangements.

The application of simplified approach does nol require the company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs al each reporting date, right from
its initial recognition. For recognition of impairment loss on other financial assels and risk exposure, the
company delermines that whether there has heen a significant increase in the credil risk since initial
recognition. If credil risk has nol increased significantly, 12-month ECL is used to provide for impairment
loss. However, if credit risk has increased significantly, then the impairment loss is provided based on
lifatime ECL.

Financial liabilities

Initial recognition

The company initially recognises borrowings, trade payables and relaled financial liabilities on the date
on which they are originaled.
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All other financial instruments (including regular-way purchases and sales of financial assets) are
recagnised on the trade dale, which is the date on which the company bacomes a parly lo lhe
contractual provisions of the instrumant.

Non-derivative linancial liabilities are initially recognised at fair value, net of transaclion costs
incurred.

Subsequent measurement

Financlal liahilities are subsequently carried al amortized cost using the effective interest method, except
for contingent consideration recognized in a business combination which is subsequently measured at fair
value through profit and loss. For trade and other payables maluring within one year from the Balance
Sheel date, the carrying amounts approximate fair value due to the short maturity of these instruments,

Derecognitian

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the lerms of an existing liability are substantially moditied, such an
exchange or modificalion is treated as the derecognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the statement of profit
or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet
if there is a currently enforceable legal right to offset the recognised amounts and there is an intention
gither to settle on a net basis or to realise the assets and settle the liabilities simultaneously

1.21 Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by lhe weighled average number of equity shares outstanding during the period
as reduced by number of shares bought back, if any. The weighled average number of equity shares
outstanding during the period is adjusted for events such as bonus issue, bonus element in & rights
issue, share split, and reverse share split (consolidation of shares) that have changed the number aof
equily shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equily shareholders and the weighted average number of shares cutstanding during the
period are adjusted for the effecls of all dilulive potential equity shares.
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Note 2: Other Assels

{Amtin INR Lakhs)

Deprosil with fiwt Authorities

Note 3: Cash And Cash E

Particulars 31 March 2026 31 March 2025
o 012 2
Total 0.12 £

{Amtin INK Lakhs}

Particulars 31 March 2026 31 March 2025
Ralance with Banks
= Curient Avcount f.14 7.04
Total .19 7.04
No : Egt fAmtin INR Lalhs)
PFarticulars 31 March 2026 11 March 2025

Authorised shares
100,000 Eiuity Shares of Rs. 10 each

(P.Y. 1,00,000 Equity Shares uf i 10 each) nae 1o
‘T'otal 1.0 10.00
Issued, subscribed and fully paid-up shares

100,000 Equity Sharves of s, 10 each 10.00 10.00
(P.Y, 1,00,000 Equity Shares of Ks 10 each, fully paid

up)

Tatal 10.00 10.00

a) Terms/rights attached to equity shares

L. The Company has only one class of shares refrved ty s equity shares having a Bace value of 05,70 exch, Each holder of eqjuily shares is

entitled to one vote per share.

i Of the abave, 100,000 {P.Y. 1,00,000] sharcs arc held by the Holdlng Company.

is) Reconciliation of the no. af shares and amounts outstanding at the beginning and at the end of the reporting period:

31 March 2026 31 March 2025
Fartcuars Numbers Amount Numbers B Amauint
. {Rs In lakhs) (Rsinlakhs] |
Al the beginning of the year 100,000 10.00 1,00,000 10.00
Shares issued during the year - - - e
Outstanding at the end of the year 1,00,000 '1[]_}]!] 1,000,000 10.00
¢) Details of sharcholders holding more than 5% shares in the Company*
) 31 March 2026 31 March 2025
Particulars . i s
) Numbers 4% ol holding Numbers % of holding _
Eguity shares of Rs, 10 each fully paid
Dilip Buildeon Limited 1,00,000 100,00 1,00,000 100.00
Total . 1,00,000 100.00 1,00,000 100,00
“Including shares held by nominess of respective sharcholders. :
d) Details of prometer shareholiding in the Company:
) 31 March 2026 31 March 2025 vakchange durieg
Particulars i X the year
Numbeors ol holding Numbirs % of holding

Dilip Buildcon Litnited 100,000 100 100,000 100 a
Total 1,00,000 100 1,00,000 100 =
Nule 4b: Other Equity

Retained Earnings #

{Amtin INR Lakhs)

Partieulars 31 March 2026 31 March 2025

Halanoe at the beginning of the year {3.63) o (3.01)
- l.ass tor the year (1.10) {0.64)
- Other comprehensive incotne [net ol ax) -
Balance at the end of the year [4.73) [:iI:i]

¥ Retained Earnings: Ketained cariings are the profits or losses that the Company has eared ar incurred till date,

paid to shavehulilers,

legs dividends o1 other distributions
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Note S : Borrowings

[(Amtin INR Lakhs)

Particulars

31 March 2026

31 March 2025

Lurrent

a) Unsecured

From Related Partics .19 0.17
Total Current 0.19 0.17

The unsecured loan Laken from the related party is interest free,

Note 6; Other Financial Liabilities (Amt iu INR Lakhs)
Particulars 41 March 2026 31 March 2025

Croditor tor expenses 0.77 0.45

Total Current 0.77 0.45

Nopte 7: Other Liabilities

{Amtin INR Lakhs)

Particulars 31 March 2024 31 March 2025
Slatulory Dues .08 0.05
Total Current 0.08 0.05

Note 8: Other Expenses

(Amtin INR Lakhs)

Particulars

For the Year ended
31 March 2026

For the year ended
31 March 2025

AMC, Technical & Professional Charges 0.30 [0.00}
Fayment to auditors (Refer Note 9) 0.75 0.50
Miscelluneous Expenses 8 0.10
Frofessional tax .03 z
ROC Charpes 0.02 0.02
Total 1.10 0.62
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{Amt in INR Lakhs)

For the Year ended

Fur the year ended

Rarsiniars 31 March 2026 31 March 2025
Statutory Audit 0.75 0.50 |
Other services: Certification fees - s
Total 0.75 0.50

Note 10: Earning per Share [ Basic and diluted )

{Amtin INR Lakhs)

For the Year ended

For the year ended

oy t

Farticubars 31March2026 | 31 March2025
Protit / (Loss) tor the year before Tax {1.10]) (0.62)
Less : Attributahle Tax thereto 2 7
Profit / (Loss) alter Tax . {1.10) [0.62)
Weighted average number of equity shares for calculaling basic EPS 1,00,000 1,000,000
Weighted average number of equily shares for caleulating, diluted EPS 1,00,000 1,00,000
Basic earning per share of nominal value of Rs 10/- cach (1.10) (0.62)
Basic carning per share of nominal value of Rs 10/- each {1.10) [0.62)
Note 11: Related party lransaclion

Name of the Related Party e u'.-
) relationship

Dilip Buildeon Limited Holding Company

Devendra Jain

Director & KMP

Dilip Suryavanshi

Direclor & KMFP

Related Parly Transactions with Parent Company and its closing balances

The aggrepate value of the Company's transactions and outstanding balances relaling Lo related parties is as follows:

{(Amtin INR Lakhs)

Details of Related Party Transactions

Dilip Buildeon Limited

Particulars 31 March 2026 31 March 2025
l I.!I!ili!![ B
Unsecured Loan (UL) 0.19 0.17
Total 0.19 0.17
‘ransactic
Unsecured Loan Takan (UL) 0.02 0.02
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HNote 12 Falr value ul financial assets and liabilities

Setout below, is a comparison by class of the carrying amnunts and fair value of the Compuny's Hnancial insteuments that are
recognised in the financlal statements.

{Amt in INR Lnkhs)
Carvying value Fair value Carrying valuc Falr value

Particulars
2 31 March 202G | 31 March 20246 | 31 March 2025 | 31 March 2025

Flnancial Asset

Carried at amortiscd cost
Trade receivabile * & = & ™
Cash and cash equivalent * .19 619 7.04 7.04

Financial Liahilities
Carvied at amortived cost

Borrowings 019 Ae] 017 0,17
Trade payable * - - C -
Other inancial liabilities 0.77 077 U.45 .45

The Company maintains pelicies and procedures to value Hnancial assers nr Bnancial liabilities using the best and must relevant
duts svallable. In addition, the Company internally reviews valuations, including independent price validation for certain
instruments. Further, in other instances, Company retaing independent pricing vendors to assist in eorroborating the valuations
of cortali lnstruaments.

The v vatue of the financial asscts and Wabilities are included at tie amount at which the instrument that would be received
tu sell an assel or paid to transfer liability in an orderly transaction between market participants at the measurement date.

The [ollowing methods and assumptions were used o estimate the fir values:

* The company has not disclosed the fair values of uade payvables, trade recoivables because thelr cariying ampunts e
reasonabile approximarion of fair value.

Leng-term lxed-rate and variable-rate receivables/borrowings are vvaluated hy the company based on parameters such ax
Interest vates, individual creditworthiness of the customer and the risk characteristics of the financed project. Based on this
evaluation, illowanees are taken into account for the expected credit lnsses of these recpivables, As of reporting date the
carvying dmountys ul such receivablos, nor of allowances are not inaterially ditferent lrom their galcalated fair values,

Fair value higrrarchy

The fullowing tabii provides the fair value measurement hierarchy ol Company’s assets and labilities grouped into Level 1w
Level 3 as described in sipnificant accounting palicies - Note . Further table describes the valuation techniques used, key
Inputs to valuations and guantitative information about significant unvbservable inputs for fair value measurements,

Quanltitative Disclosures Falr Value measurement bierarchy for Liabilitics as at 31 March 2026

Particulars Fair value measurement using Valuation Tnpits used
Level 1 Level 2 Level 3 Technigue used
Financial liabilities measured of smartised cast =
Borrowings .19 Dteco wited el Furerast cash
Other inancial liabilitics 77 Haivg Ilews, discount
gl rate, miturity

Quantitative Disclosures Faly Value measurement hierarchy for Liabilitios as at 31 March 2025

Parteulars Fair value measurement using Valuation Inputs used B
Level 1 Level 2 ] Level 3 Technigue used
Financial lfabilties red at amartised cost
Horjowings 017 Faracast cash
| Miseoaniied cash e
Mher financial labilitles 045 i Hews, discount
WS 3
’ rale, malurity
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Note 13: Capital management

Far the purpose of the Company's capilal management, capital includes issued equity capital , share
premium and all other equity reserves, The primary objective of the Company's capital management is

Lo maximise the shareholder value,

The Company manages its capital steucture and makes adjustments in light of changes in economic
conditions and the requirements of the financial covenants.Company monitors capital using a gearing
ratio, which is net debt divided by total capital plus net debt, The Company includes within net debt,
interest hearing loans and borrowings, trade and other payables, less cash and cash eguivalents,

excluding discontinued operations.

{(Amtin INR Lalkhs)

Particulars

31 March 2026

31 March 2025

Loans and borrowings

Other financial liabilities

Less: Cash and cash equivalents
Net debt

Equity

Capital and net debt

Gearing ratio

6,19 0.17
0.77 0.45
6.19 7.04
(5.24) (6.42)
527 6.37
0.03 (0.05)
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Note 14 Discosure of Ratios:
Reasuns for change
5. No. Hatin Numcrator Denominalor 31 March 2026 31 March 2025 Variance It Felio by
i more than 25%
Curril ratio - ) e . .| Due to increase 1s cuerent |
a) (it irmes) Current Ausets Currend llabilites [P 1050 47 Linhilities

Lung-term -

Pebl-equity mtiv
% liorrowings divided

Taral equiry (including N/A N NIA

(i times] {oeluding USL | LIs1.)
Finunce cost together
Dezlit service caverige Prodit befnre inferiest willi principul . .
2 ratio (in Limes] and exceptional irems | repayments ol lung N/ KA KfA -
rerin biorrowings
d] _ |Return on equity rarin rofir after tax Averige tolal equity N,’A- Nﬂ'\ = N/A
Inventory lurnnver ratin Rewvanue froen i
2] [in tnwes) _ aperitions Inyentartey N/ KA KA =
Trade receivables Reveniis from -
n wrnuver rutio [in tines) nnerations Nt trade reecivablex N/ N/A N/A -
Trade payables trmover Avernge Tradn
: Castal Lyt ; { -
el rario {in nmes) RE REROIAERIR payaliles /A NiA L
Wurking capital
I Met capital Wrnover Revenue lrom {:vurk:llng m{“‘:l_l I"?‘{':rﬂ N/A N;’A NIA
ratio (i fies) operations R L RMUREL Stoals /

Arvived alter reducing
curront Hubilities)

. e f1oin
i Met prafir ratio Profit after tax M =
) p : ikl aperatlans / WiA NiA

Averape capital
einpiluyed |apital

Prolit after tx
aimployed rafers

Aeturn on capital Due tw et average capital

il ariployd Ent‘ludé:glilnum:z toral cquity, leng-term {045} fo.03] 1290, empl:.iyed bui_ng lesser than
harrowings and shore- ® previgus year
term harrowings)
K R o a2k {Final Value - |nitial Initial Valuz of /A /A WA

Value Jol lnvestmuent Investment
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Mote 15:  Addilional Disclosures as per Schedule 11 of the Companies Act 2013

{i} The Company does nar fall uder the criteria of applicabllity of provisions ol CSR, as per the clauses of Secrion 135 of the Companies Act, 2013
Thus, no disclosure 15 piven.

(i} The Company has nal entered into any transactions during the year with the companies struck off under section 248 of Companics Act, 2013 or
section 360 ol Companies Act, 1956,

(ii}) During the financial year ended 31 Murch 2026, the Company has not granted lwans t the related parties (as defined under the Companies Act,
2013) which is repayable on demand.

{iv] Thert is no benami property held by the Company and no proceedings have been initiated ar pending against the Company for liwlding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules mads therenoler,

{v} The Company has complicd with the number of kiyers prescribed under clause (87) of section 2 of the Act read with Companies {Restriction on
number of Layers] Rules, 2017,

{vi] The Company has nat traded or invested in Crypto currency or Virtual Currency during the finanakal year,

{vil] There are no transactiens which have not been recorded in the boaoks of accaunts and has been surrendered or disclosed as neomi ditring the
yenr in the (e assessments under the Incotie Tax Act, 1961, Also, there are no previously unrecurded ineame and related assets,

[viit) Utitisation of Borrowed funds and share premium:
A] The Cotpany has not advanced or loaned or tnvested funds (cither borrowed funds or share premium o any other sources or kind of funds)
to any other personis) or entity(ies), including foreign entitles {Intermediaries) with the understanding (whether recorded in writing or
olherwise] that the Intermediary shall -
(i) directly or indirectly lend or invest in olher persons or entitics identified in any tmanner whatsoever by or on behalf of the company (Ultimage
Baneficiaries) or
(i) provide any guarantee, security or the lilke to or on behalf of the Ultmate Henelidiaries:

B) The Company has nat received any (und from any person(s) ot entity(ies), including loreign entities (Funding Party) with the understanding
{whether recorded in writing or otherwise] that the company shall -
(1) directly or indirectly lend or invest in other persons or entities identified in any manner whatsosver by or on behalf of the Funding Party

{Ultimate Beneficurries) nr
(i) provide any guarantee, security or the like on behalf of the Ultimate Beneflciaries.

{ix} Thereis noimmavable property where title deed of such immavable property is not held in the name of the Company or jalutly held with others.
Note 16:  Figures relating to previous year have been regrouped / rearranged, wherever necessary lo conlirm Lo current year's presentation.
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