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To

The Members of AVADH RAIL INFRA LTD.
Report on the audit of the consolidated financial statements

Opinion

We have audited the accompanying consolidated financial statements of Avadh Rail Infra Ltd. (hereinafter
referred to as “the Holding Company™), its subsidiaries and its joint ventures (Holding Company, its
subsidiaries and its joint ventures together referred to as “the Group™), which comprise the consolidated
balance sheet as at March 31, 2026, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement ol Changes in Fquity and consolidated statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information. (hereinafter relerred to as “the consolidated financial
statements™)

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act 2013 (*Aet”) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards
preseribed under section 133 of the Act, (“Ind AS™) and other accounting principles generally accepted in
India, of the consolidated state of affairs of the Group as at March 31. 2026, and their consolidated profit,
their consolidated total comprehensive income, their consolidated changes in equity and their consolidated
cash flows for the year ended on that date except in the ease of subsidiary company M/s Radiant
Buildeon Private Limited wherein the Auditor has qualified their report on the basis of following

observations:

1. The company has not made any provision for possible impairment in value of inventory of
projeet work In progress fn case company loses ils registiation cancellation sults against
fraudulent sales of its 14 residential flats and 4 commercial property. Refer note No. 33.32 to
the consolidated financial statements.

2. The company has not made any provision for doubtful debits of Rs. 18,00,000/-.

Basis for opinion

We conducted our audit of the consolidated financial statements in accordance with the standards on
auditing specified under section 143 (10) of the Companies Act, 2013, Our responsibilities under those
Standards are further described in the auditor’s responsibilities for the audit of the consolidated financial
statements section of our report. We are independent of the Company in accordance with the code of ethies
issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's
code of ethics.

We believe that the audit evidence we have obtained is sufTicient and appropriate to provide a basis for our

- —

audit opinion on the consolidated financial statements.
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Emphasis of matter in respect of Parent Company:

1. We draw attention to Note No 33.26 of the Consolidated Financial Statements in respect of Balances
of trade receivable, loans and advances, trade payable etc. which are subject to confirmation from the
respective parties and consequently reconciliation/ adjustment arising therefrom, if any to ascertain
the fair market value.

Emphasis of matter in respect of Subsidiary Company namely Avadh Technometals Private Limited:

I. We draw attention to Note No 33.26 of the Consolidated Financial Statements in respect of Balances
of trade receivable, loans and advances, trade payable etc. which are subject to confirmation from the
respective parties and consequently reconciliation/ adjustment arising therefrom, if any to ascertain
the fair market value.

2. We draw attention to Note No. 33.34 of the Consolidated Financial Statements in respect of
accumulated loss, net worth of the company has been eroded substantially, The accounts however
have been prepared by the management on a going concern basis for the reason stated on the
aforesaid nole.

Emphasis of matter in respect of Subsidiary Company namely Avadhraj Energy Private Limited:

1. We draw attention to note no 33.35 of Consolidated Financial Statements in respect of error in
interest calculation during earlier period.

Cur opinion is not modified in respect of this matters.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Based on the circumstances and facts of the audit and entity, there are not any key matters to be
communicated in our report,

Information other than the financial statements and auditors’ report thereon

The Holding 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, Business Responsibility Report but does not include the financial statements and our auditor’s report

thereon,

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conelusion thereon,



In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management's responsibility for the consolidated financial statements

The Holding Company’s board of directors are responsible for the matters stated in section 134 (5) of the
Act with respect to the preparation of these consolidated financial statements that give a true and fair view of
the consolidated financial position, consolidated financial performance including other comprehensive
income, consolidated changes in equity and consolidated cash flows of the Group in accordance with the
accounting principles generally accepted in India, including Ind AS specified under section 133 of the Act.
The respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Group and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the consolidated financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the respective board of directors of the company included
in the Group are responsible for assessing the ability of the respective companies to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective board of directors either intends to liquidate their respective Company or to
cease operations, or have no realistic alternative but to do so.

Tlie tespective buad ol ditectuns/ ianagetient ol the enlities included i tlic Gioup aie alsu iesponsibile fun
overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the aundit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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

consolidated financial statements,

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

e [dentify and assess the risks of material misstatement of the consolidated 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,
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» Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Companies Act,
2013, we are also responsible [or expressing our opinion on whether the company and its subsidiary
companies & Joint Ventures which are companies incorporated in India, has adequate internal
financial controls with reference to consolidated financial statements in place and the operating
effectiveness of such controls.

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

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
repott to the related disclosures in the consolidated 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 Group to cease
to continue as a going concern.

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

s Obtain sufficient appropriate audit evidence regarding the financial information of the entities within
the Group to express an opinion on the consolidated financial statements.

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
consolidated financial statements may be influenced. We consider quantitative materiality and quantitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work and (ii) to
evaluate the effect of any identified misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Statements of which we are the Independent Auditors 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
mallers that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication,




Other Matters

i) We have not audited the financial statements of subsidiaries, whose financial statements reflect total
assets of Rs. 6,746.17 Lakh as at 313 March, 2026, total revenue of Rs, 3056.15 Lakh and net cash
inflows amounting to Rs. 114.75 Lakh for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other auditors
whose reports have been furnished to us by the management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures included in respect of
subsidiaries, and our report in terms of sub-section (3) and (11) of section 143 of the Act, in so far as
it relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements, and our report on other legal and regulatory
requirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors.

ii) We did not audit the financial statements of a joint venture, whose financial statements reflect
Holding Company’s share of net liabilities of Rs. 1815.45 Lakh as at 31* March 2026, net profit after
tax of Rs. 1.96 Lakh for the year ended on that date, as considered in the Consolidated Financial
Statements. These financial statements have been audited by other auditor whose reports have been
furnished to us by the management and our opinion on the consolidated financial statements, in so
far as it relates to the amounts and disclosures included in respect of these joint ventures is based
solely on the reports of the other auditor,

Report on other legal and regulatory requirements

With respect to the matters specified in clause (xxi) of paragraph (3) and paragraph 4 of the Companies
(Auditor’s Report) Order, 2020 (“CARQO"/ “the Order™) issued by the Central Government in terms of
Section 143(11) of the Act, according to the information and explanations given to us, and based on the
CARQ reports issued by us and the auditors of subsidiary companies, joint ventures included in the
consolidated financial statements to which reporting under CARQ is applicable, as provided to us by the
Management of the Company, we report that, there are no qualifications or adverse remarks by the
respective auditors in the CARO reports of the said companies included in the consolidated financial
statements except in the case of a subsidiary company namely Radiant Buildcon Private Limited
wherein the Auditor of the respective company have given the following adverse remarks-

1. As explained to us since the inventory comprises of residential flats and commercial space in
semi-finished condition the management takes stock of unsold stock at year end. In our opinion
and according the information and explanation given to us the coverage and procedure of such
verification by the management is appropriate having regard to the size of the company and
the nature of its operations. The company has noticed that its flats and commercial space
which comprises of more than 10% of its inventory have been fraudulently sold by one of its
directors during the financial year 2023-24. The discrepancy has been taken note of and proper
steps have been taken to recover the money belonging to company and for the time being no
possible loss on this count has been recognised at the matter is sub-judice.

2. According to the information and explanations given to us by the management, one of its
director has sold its flats and shops under construction fraudulently in the financial year 2023-
24, The estimated loss on this account is Rs. 4,80,00,000/- if company has to hand over the
possession of the property to buyers involved in this fraudulent transaction.

3. According to the information and explanations given to us, during the year Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the C‘:‘_E,t-'lﬂ!.
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Government has been filed on 25.10.2024 regarding fraud committed by one of its employee
director with an estimated value of Rs, 4,80,00,000/- during financial year 2023-24,

4, According to the information and explanations given to us and the books and records
examined by us, the company is regular in depositing with the appropriate authorities the
undisputed statutory dues relating to Provident Fund, Employees State Insurance, Income tax,
Sales Tax, Wealth Tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess
and other statutory dues as applicable to it and no undisputed statutory dues as mentioned
above were in arrears as at 31 March 2026 for a period of more than six months from the date
they became payable except service tax amounting to Rs. 12,38,591/-,

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 purposes of our audit of the aforesaid consolidated financial statements;

(b) In our opinion, proper books of account as required by law maintained by the Group, including relevant
records relating to preparation of the aforesaid consolidated financial statements have been kept so far as it
appears from our examination of those books;

(¢c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, Consolidated Statement of Changes in Equity and the Consolidated Statement of
Cash Flows dealt with by this Report are in agreement with the relevant books of account maintained for the
purpose of preparation of the consolidated financial statements;

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

(e) On the basis of the written representations received from the directors of the Holding Company as on
March 31, 2026 taken on record by the board of directors of the holding company and the reports of the
statutory auditors of its subsidiary companies and Joint Ventures incorporated in India, none of the directors
of the Group companies incorporated in India, 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 consolidated financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure A™
which is based on the auditors’ reports of the Company and its subsidiary companies & Joint Ventures
incorporated in India; and

(g) With respect to the ather 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 Group have disclosed its pending litigations in notes to accounts - 33 which would impact its
financial position;

(i) The Group has made provisions, as required under the applicable law or Accounting Standards,
for material foreseeable losses, if any on long-term contracts including derivative contracts.

(iii) There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Group;

(iv)  (a) The respective managements of the holding company, subsidiary company and joint
ventures have represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to the accounts, 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 Holding
company or any of such subsidiary company and joint ventures to or in other person(s) or
entities 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
Holding company or any of such subsidiary company and joint ventures (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries to the Consolidated financial statements.

(b) The respective managements of the holding company, subsidiary company and joint
ventures have represented to us and the other auditors of such subsidiary company and joint
ventures respectively that, to the best of its knowledge and belief, other than as disclosed in
the notes to the accounts, no funds have been received by the holding company, subsidiary
company and joint ventures from any person(s) or entities including foreign entities (“funding
parties”) with the understanding, whether recorded in writing or otherwise, that the holding
company, subsidiary company and joint ventures 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 parties (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries to the Consolidated financial statements,

(c) Based on such audit procedures that have been considered reasonable and appropriate in
the circumstances performed by us on the Group which are companies incorporated in India
whose finanecial statements have been audited under the Act, 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 in (a) and (b) above contain any material misstatement.

(v)  Since the Group has not declared or paid any dividend during the year, the question of
commenting on whether dividend declared or paid is in accordance with Section 123 of the
Companies Act, 2013 does not arise.

(vi)  Based on our examination which included test checks and that performed by the respective
auditors of the subsidiaries, associates and joint venturesfjoint operations which are
companies incorporated in India whose financial statements have been audited under the Act,
the company, subsidiaries, and joint ventures/joint operations have used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility except in some cases and the same has operated throughout the year for all
relevant transactions recorded in the software, Further, during the course of our audit, we and
respective auditors of the above referred subsidiaries and joint ventures/joint operations did




not come across any instance of audit trail feature being tampered with except the cases
where audit trail is not maintained, Further the audit trail, to the extent maintained in the
previous yvear has been preserved by the company as per the statutory requirements for record

retention.
For Sunil Kedia & Co.
Chartered Accountants fd{:"“
FRN : 323673E A=

(Sunil Kumar Kedia) ‘AH:;} Ao
Partner i
Membership No. 058715

UDIN: 2605871SEQUQNB90SS

Place: Kolkata
Date: 30.05.2026
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CHARTERED ACCOUNTANTS

“Annexure A to the Independent Auditor’s Report of even date on the Consolidated Financial
Statements of M/s Avadh Rail Infra Ltd.

Report on the Internal Financial Control with reference to Consolidated Financial Statements under
Clause (i) of Sub-Section 3 of Section 143 of the Companies Act, 2013 (*“the Act™)

In conjunction with our audit of the consolidated financial statements of the Company as of and for the year
ended March 31, 2026, we have audited the internal financial controls with reference to consolidated
financial statements of M/s Avadh Rail Infra Ltd. (“the Holding Company™) and its subsidiary companies &
Joint Yentures, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Boards of Directors of the Company and its subsidiary companics & Joint Ventures, which
are companies incorporated in India are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the respective
companies 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 (ICAI). 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.

Auditor’s Responsibility

Qr responsibility is to express an opinion on the internal financial controls with reference to consolidated
financial statements of the Company and its subsidiary companies & Joint Ventures, which are companies
incorporated in India, 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™) issued by the Institute
of Chartered Accountants of India (“ICAI™) and the Standards on Auditing, prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
consolidated financial statements. 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 consolidated financial statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to consolidated [inancial statements and their operating effectiveness. Our
audit of internal financial controls with reference to consolidated financial statements included obtaining an
understanding of internal financial controls with reference to consolidated financial statements, 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 financial statements, whether due to
fraud or error. i
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion on the Company’s internal financial controls with reference to consolidated financial statements of
the Company and its subsidiary companies & Joint Ventures, which are companies incorporated in India

Meaning of Internal Financial Controls with reference to consolidated financial statements

A company’s internal financial control with reference to consolidated financial statements 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 with reference to consolidated 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 financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company ; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to consolidated financial
statements

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated financial statements tn fitnre perinds are snhject fo
the risk that the internal financial controls with reference to consolidated financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the Company
and its subsidiary companies & Joint Ventures, which are companies incorporated in India, have, in all
material respects, an adequate internal financial controls with reference to consolidated financial statements
and such internal financial controls with reference to consolidated financial statements were operating
effectively as at March 31, 2026, based on the criteria for internal financial control with reference to




consolidated financial statements established by the respective companies 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 Kedia & Co.
Chartered Accountants il
FRN : 323673E 7 o\
N A\ g
N ___AE)
(Sunil Kumar Kedia) "";"--'-j‘_,a.-_,g__*f'_‘ -
Partner

Membership No. 058715
UDIN: 26058715SEQUQNBY08S

Place : Kolkata
Date: 30.05.2026



AVADH RAIL INERA LTD,
(CIM: [a]i
BALANCE SHEET AS AT 318T MARCH, 2038
% Lakh]
Particulars Mote No. As at 31 March, 2026 As at 31 March, 2026
A |ASSETS
1|NON CURRENT ASSETS
(@) Property, Plant & Equipimant 2 11125.04 6:308.28
[t} Campilal Worek In Progress i) 218058 557 65
[¢] intangible Assets Hiily 9.40 T .5
() Financial Assats
{1} Investmarts 3 284 33 174 52
{ll) Loans 4 176.88 81591
{liiy Other Financisd Assels 5 1306.63 66572
() Deferrad tax assals (nal) - o.g7 .
(i Other nen-current assels L] 1570.64 MB4TT
16666.06 11834.35|
2|CURRENT ASBETS
(e} Imvendories 7 10411.24 1493 B2
(b} Fimancial Assets
{i) wweslmeanls ] 639,94 137503
{ii) Trade recaivables 9 216808, 34 1132803
{lily Cash and cash equivalents 10 \aTel 126.76
{iw} Bank balance ather than (i) abowe, 1 219141 T53.03
v} Loans ' 12
{wi) Other financial assels 13 501,82 580,64
() Current tax assats (rat} 14 W4T 216,60
[d} Othar cumant assats 15 1735.71 1770.30
aTTaa.02 23644.435
TOTAL ASSETS B4434,07 asata.Ta|
B |EQUITY AND LIABILITIES
EQUITY
() Eqyuily share capltal 16 53.34 5275
(s} Char Equity i7 21600.05 17431.20
Equity tiributable to owners of AMADH RAIL INFRA LTO, #1663.39 1748385
() Mon-canlroding inerests 5d1.63 45847
22165.02 17542.42]
LIABILITIES
1|NON-CURRENT LIABILITIES
(&) Financial Lishililies
{i) Barmwings 14 8028.75 Irir.o
{ii) Lease liabiities 149 14502 18
{ili) Qther finencial llsibililes
(b} Pravisions
(c) Defermed tax labiGes (nel) . T31.89 114.682
{dy Dther nan current kabiltes 20 67274 63204
R920.44 456064
2 CURRENT LIABILITIES
(&) Financial Lisbilites
[ Bormowings il 12050.87 G457.29
{il) Leaso linbiities 22 21 134
{iii) Trade payabias k| 5936.70 278281
Tolal sdstanding dues of micro and small enterprises
Tolal oiAstanding dues of creditors ather than
micro ad small entarprises
(i) Other financial liabilities 4 - 11.80
{bh Cther curmant fabiliies 25 EERIRCH 3268584
(] Provisans -
(dy Gurrent tax Gabililies (nel) - 93,07 426,63
2331661 147672
TOTAL EQUITY & LIABILITIES 54434.07 JE47B.TH
Significant Accounting Palicles 1
Modes an Acoaunte &

The accompanyirg nabes 1 to 33 are an integral parl ol e Financlsl Sistements

Imlerms of owr repod altachaed,
Forand on behall of the Board of Directors

B dubin &

Subhash Chandra Saralf
Director
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For Sunil Kedia and Co
crmﬂamd Accountants n

Abhishak Saraff Priyanka Saraff
Place : Kolkata Managing Director Drector
Date ; 30.05.2026 DN, (0355289 DIM. 06420183 :
Dy umar Sharkia Rmnﬂm Wanma
Chiof Financial OMicer Company Secretary
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AVADH RAIL INFRA LTD.
; L2519 D0B354
T F P | ACCOUNT FOR 1 CH, 2036
{¥ Lakhj}
N Particulars Note Mo, | For the year anded For the year ended
31st March, 2026 318t March, 2025
INCOME
1 |Revenue from operations 25 46209.06 4414550
2 | Citner income 27 567.00 LT
3 |Tatal Income [1+2) 4BTTE.08 44718.26 |
EXPENSES
Cost of materials consumed 26 3470789 2542714
Purchase of Stock In Trade
Changes in Inventorias of finishad goods, work-in-progress 28 [2210.79} (163607}
and Stock in Trade
Employae benefis axpense 30 366630 335190
Finance cosis 3 892,25 303,44
Depreciation and amortisation expenss 2 1055.58 B81.12
Qther expenses 3z 2600.92 1013137
4 |Total expanses 40834 14 3B288.71
& |Profit before exceptional items and tax (3-4) 5941.92 G449.55
8 |Exceptional lems =
7 |Prafit befare tax and share of net profit!{loss) of investment accounted using equity method (5-8) £841,92 440,55
8 | Share of Net ProfitiLoss) of Join Ventures, Associates and Limiled Liabify Parnership accounted wsing 1.83) 2935
equity method
8 |Profit bafore tax [T-B) 5843.75 B47TE.90
10| Tax expensa:
Current tax 1718.42 165715
Drefarrad tax ] G241
Income tax adjustment Tor earlier years 0.0 4.83
Total Tax Expanses 1728.29 1714.40
11|Profit | {Loss) atter tax for the year [8-10) 4217 45 ATH4, 51
12| Other comprehensive incoma
A, | (i) Herns that will not be raclassified to profit or loss
) Reimbursament of defined benefit plans (12.87) [21.68)
(i} Income tax redating to items that will not be rectassified to profitl o loss (3.26)
Subtotal (A} (18,24} [21.68)
B | (i} Nems that will not be reclassified to profit or loss
a) Change in fair value of debt instrurnents messurad at fair value throwgh other comprebensive incarme =
Subtotal |B) - .-
Total other comprehensive income (A+B) {16.24) [21.66)
13|Total Comprehensive Income for the year {11+12) 420122 4742 84
Prafit attrituable to:
Crmers of the Company 433022 AEQE.TE
Mon-contralling interests (11277} {131.27}
421745 476451
Total comprahensive income attributable o
Creners of the Company 431360 487411
Non-controlling interests (112.77) {131.27)
4201.22 AT42.84
14|Eamings per equity share (Face value of Rs, 10/- each):
Basic {In Rs.) 787,88 a49.21
Diluted {In Rs.) TET .68 838921
Significant Accounting Pokicies 1
Pectes On Ascounts 3
The accomganying notes 110 33 ara an integral pari of ihe Financial Statemems
In terms of our report attached, For and on behalf of the Board of Directors

For Sunil Kedia and Co
Charterad Accduntants
FRMN: 3238TIE

Sunll Kumar Kedia N
Partner e
Membership Mo: 058715

Place : Kolkata
Date : 30.05,2028
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Subhash Chandra Sarall

Director
DIN,
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=7 abhishek Saraff

Managing Director

DIN. 00355285

Kumar Shukla

Chief Financial Officer
PAN: AWFPS0190M
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Priyanka Saraff
Director
DIN, 06420193
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W

Dheerandra Verma
Company Secratary
Mambership No: ABTE1T



AVADH RAIL INFRA LIMITED
(CIN ; W T121WE1991PTC0S0869)
Annexed to tha 5 0
{% Lakh]
31.03.2026 31.03.2025
Amount Amount Amount Amount
\Cagh Flows from Operating Activities
MNel Profit bafore Tax and Exdra-Ordinary lems 584375 B.ATE.50
Adjustmanta For.
Depraciation and Amortization Expenses 1,055.54 B91.12
Inderest Recaivad 1 {67.27) (53.58)
[Finance Cost 992,25 303 44
FW impairament GainfLoss on investment 59,93 (218.37)
Loss on sale of fixed assels - =
Prafit on sale of fixed aasels {218 {206 54)
Profit From |nvesiment {291.97) .52
Loss From |niestment 0.18 =
|Cecraasel (Increase) in Trade Receivabis 110.281.31) 1347 50)
Incraase | (Decrease) In Trade Payables 314390 4,01
Decroasal (Increase) in Invenaries (2,917 43) {2,471.99)
Decraasel (Increase) in Short Tarm Other Financial Assels 1117 (B2.71)
Decreasal (increase) in Long Term Qther Financial Agsels {620.81) (320.93)
Increase | {Decreasa) in Other Current_Liabilities 1,050.22 24512
Drecreasal (ncrease) in Olher Cument Assels {1,508.62) (815 36}
Increase ! (Decraase) in Current Tax Lisbillties 56644 42683
Incraase | (Decreasa) in Lease Rent Lisbilities 4963 (1243
Decreasel (Increase) in Current Tax Assets 11.13 (205.50)
Income Tax Faid (1.718.42 {1,657.15)
|Other Comprehensive Income: & ==
Incomdé tax adjasiment of earfier (009 (4 83y
et From Aclivities (4.638.37] 1,875.94
Cash Flow From Investing Activitles
Sale of fixed assets 5,48 216.40
Purchasga of fixed assats (7,382 14) {2,082 68) ——
Inderest Income 57.27 5358
Loss from sale of fixed assets -
Prafil from sale of fixed asgsts 218
Incomse From Investmignt 381,87 (052}
Pu of Ivvastmant (net) (71083
Purchase of Non Cumand inwestments 21418
Ingreasa n Othar bank balancas (1102400
Loss From Invesiment (0. 18))
Sale Procesds of Mutual Fund & Gald 81357
Furchaso of Mutual Fund & Gald (202,00}
Met Cash frem Investing Adlivities (6,290 BE) (2.421.28)
Cash flows from financing activities
|interast Paid (992,25} (303,44}
Long Term Borowings Availed 5,185 64 1,181.50
Long Term Borrowings Repayment {1,030.77)
Purchasa of Mon Curent Invesiments [45.31)
|Decresal (Increasa) in ort barm -
Decress’ (Ineréase) in Loans Long 1am 43962 (177.92)
Decressi{increasa) in Mon Current Assels 1,904 83 13, 1808.38}
In n Tarm Borro at} 5,593.37 2.407.07
Increase In Caher Financial Lisbities (11.80) (38,200
| a |n thar Tarm Liabiiies 39.93 116.92
Unpald Call Recaived 0.88
Wet Cash wsed in Financing Activities 11,084.26 [22.45)
et Increase in Cash & Cash Equivalents 167.03 [S67.80)
Opening Balance of Cash & Cash Equivalents 126.75 B541.55
Cloging Salance of Cash & Cash Eguivalents 283,78 136.75
Component of Cash & Cash Equivalents
Particulars Year Ended March 31, Year Ended March 31,
2028 2025(
Cash in Hand a7 21,68
Balancas with Banks 253.07 10607
Tlie autuiimadiiplng (iules sw 40 skeyial pail ol iese Pidaiial Jtaleeids
As per our Repor of Even date atlached For & on behalf of the Board :
For Sunil Kadiaand G o Q\NL, M(J?
Chartarad Ascouniants }V:@ Bubhash Chandra Saraff
FRA: 32I6TIE f o Directar
=/
(3 75
Q;' .:.*Il-ir k LOlLiCRLE ‘ﬁm
Surdl Kumar Kadia BN, 4 Abhighek Saraff Priyanka Saraff
Partnar o - Managing Direator Dirsedor
Mambership Mo; 058718 e, 289 DiN. 08420193 M
Fiace - Kalkata pw
Dabe :30.05.2028 Durgeah Kumiar Shukla erdnidea Varmn
Chiaf Financial Officer Company Secretary
PAM: AWPPSO100N Mambarship fea: AETR1T




Statement of Changes in Equity for the Year ended March 31, 2026

| PARTICULARS 1% Lakh)
& |Equily Share Capiltal

Balance as at April 01, 2024 52.75

Changes in share capital during the year L

Balance as at March 31, 2025 E2.75

Balance as al Apnil 01, 2025 53.34
|__|Changes in shaie capital during the year -

Balance as at March 31, 2026 53.34
B.|Other Equity

Reserves & Surplus
Capltal [Investment |Securities Other
Pasticolars g:f:\:e Subsidy [AHlowance |Premium g:::{:‘: Comprehansive Total
Ras Resarve Resarve 9% lincome

Balarce at the Opening of Reparting Period i.e. 1st April 2024 183.33 1.14 18.85 358,72 11,906.24 12,557,084
Profit for the Year = - " = 487411 4874 11
Oither Comprehensive Income for the Year® F 5 2 i =
| Received Transfer during the Year
Balance at the end of Reporting Period i.e. 31st March 2025 183.33 1.14 18.65 3s8.72 | 18,868.36 - 17.431.20
Batance at the Cpening of Reporbing Perod |e. 1st April 2025 150.96 1.14 18.85 358.72 | 16.868.36 17,388.83
Profit for the Year - 4,201.22 4,201.22
Qther Comprehensiva Income for the Yaear® -
Recelved /Transfer during the Year
Balance at the end of Reporting Perlod i.e. 31st March 2028 150.98 1.14 18.65 358.72 § 21,070.57 - 21,600.08

“Movement in other comprehensive ralates (o re-maeasuramants of the nat defined benafit plans

|Mature of Reserves:

¢} Capital Subsidy Reserve | This was capital grani from Governmant,
d) Investment Allowance Reserve : This reserve |3 made to mitigate the loss of Investmant.

other reserve, dividends or cther distributions paid to shareholders and other adjustments.

@) Retained Eamings. Retained earnings are the profits that the Company has eamed fill date. less any fransfers 1o

&) Securities Premium Resene: The amount of difference batwean the issue price and the face value of the shares i3 recognized in securities premium
by Capital Reserve: The Company had created capital reserve out of the profit for the specific purposes in accordance with the provision of the Act.

f) Other Camprehensive income: Differece betweean the interest income on plan, assats and the return actuaily achived and any changes in the liabllities
Eabilities over the year due to {:hames in Il:tll-ﬂﬂ assumplions or experince adjusiment within the plan are recognized in oiher r.omgr_nnensive Incoma,

The accompanying notes form part of Financial Statemets

For Sunil Kedia & Co
Chartared Accountants
IGAl Reglstration Mo, 3236T3E

o WS

i 1'5 { _-z"';bnmm Saraff
| Kolleata | » 1 " managing Director
Dl Iuniai Weadia 3\ f sif DIM. DOOGEROD
Partnar P
Membership Mo, 058715 )
Place: Kolkata Du m
Date:30.05.2026 Chief Financial Officer

PAN: AWFPS0190N

As par our Reporl of Even date For & on behalf of the Board
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Subhash Chandra Saraff

Directar
[N, 00364584
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Company Secretary
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B

Mambarship No: AGTEIT




AVADH RAIL INFRA LIMITED
[CIN : U25199TN1980PLC008354]
NOTE NO. 1: Significant Accounting Policies on Consolidated Financial Statements
(Annexed to and forming part of the Consolidated Balance Sheet as at 31st March, 2026 and the
annexed Consolidated Statement of Profit & Loss for the year ended on that date.)

BRIEF PROFILE

The company is incorporated on 23rd July 1980 at Maraimalai Nagar, Tamil Nadu, India. It is a
Public limited company by its shares. The company is into the business of manufacturing and
supplying of various products for railways and executing work contracts.

The Registered Office of the Company is situated at PAS Industrial Complex, Maraimalai
Nagar, District Kancheepuram, Tamil Nadu-603209.

The Company together with its Subsidiaries and Joint Ventures is hereinafter referred to as "the
Group".

1. SIGNIFICANT ACCOUNTING POLICIES

1.1 Basis of preparation;

These consolidated financial statements incorporate the financial statements of the Holding
Company and entities controlled by the Holding Company and its subsidiaries. Control is
achieved when the Holding Company; has power over the investee, is exposed, or has
rights, to variable returns from its involvement with the investee and has the ability to use
its power to affect its returns.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary
and ceases when the Group loses control of the subsidiary. Profit or loss and each
component of other comprehensive income are attributed to the shareholders of the
Company and to the non-controlling interests. Total comprehensive income of subsidiaries
is attributed to the shareholders of the Company and to the non-controlling interests even if
this results in the non-controlling interests having a deficit balance. When necessary,
adjustments are made to the financial statements of subsidiaries to bring their accounting
policies into line with the Group's accounting policies, All intra group assets and liabilities,
equity, income, expenses, and cash flows relating to transactions between members of the
Group are eliminated in full on consolidation. The Group reassesses whether or not it
controls an investee if facts and circumstances indicate that there are changes to one or
more of the three elements of control listed above.

1.2 Basis of consolidation:
a) Subsidiary companies are consolidated on a line-by-line basis by adding together the book
values of like items of assets, liabilities, income and expenses, after fully eliminating intra-group
balances, intra group transactions and resulting unrealized profits or losses on intra-group
transactions as per Indian Accounting Standard (Ind AS) 110.

b) Associates are entities over which the Group has significant influence but not control.
Investments in associates are accounted for using the equity method of accounting. The
investment is initially recognized at cost, and the carrying amount is increased or decreased to
recognize the investor's share of the profit or loss of the investee after the acquisition date. The
Group’s investment in associates includes goodwill identified on acquisition.

c) Investments in Joint Venture are accounted for using the equity method of accounting. The
investment is initially recognized at cost, and the carrying amount is increased or decreased to
recognize the investor's share of the profit or loss of the investee after the acquisition date. The
Group's investment in joint venture includes goodwill identified on acquisition.

d) The financial statements of the Subsidiaries, Joint ventures and the Associates used in the
consolidation are drawn up to the same reporting date as that of the Holding Company.



&) The excess of cost to the Group, of its investment in the subsidiaries over the Group’s share of
equity is recognised in the consolidated financial statements as Goodwill and tested for

impairment annually.

f) The consolidated financial statements are prepared to the extent possible using uniform
accounting policies for like transactions and other events in similar circumstances and are
presented to extent possible, in the same manner as the Company's separate financial
statements, The Subsidiaries and Associate Companies considered for consolidated financial
statements are given in Note,

Note - a. List of Subsidiary companies which are included in the consolidation and the companies
holding therein are as under:

i Radiant Buildcon Private Limited — 80.00%

i) Subhamoti Finance Private Limited — 58.38%

iif) Subhamoti Exports Private Limited — 40.69%

iv) Avadh Technometals Private Limited — 75.00%

V) Movius Technologies India Private Limited — 60.00%

Wi} Avadhraj Energy Private Limited — 60.00%

b. Subsidiaries consolidated based on unaudited accounts. — NIL
¢. Subsidiaries not included in consolidation - NIL

1.3 Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow
to the Company and the revenue can be reliably measured and there exists reasonable
certainty of its recovery. Revenue is measured at the fair value of the consideration
received or receivable as reduced for estimated customer credits and other similar
allowances.

1.4 Intangible assets:

Intangible assets are recognised when it is probable that the future economic benefits that are
attributable to the asset will flow to the enterprise and the cost of the asset can be measured
reliably. Intangible assets are stated at original cost net of tax/duty credits availed, if any, less
accumulated amortization and cumulative impairment. Dircet expenaco and adminiotrativo and
other general overhead expenses that are specifically attributable to acquisition of intangible
assets are allocated and capitalized as a part of the cost of the intangible assets.

Intangible assets not ready for the intended use on the date of Balance Sheet are
disclosed as “Intangible assets under development”.

Intangible assets are amortised on the written down value method over the estimated
useful life. The method of amortization and useful life are reviewed at the end of each
accounting year with the effect of any changes in the estimate being accounted for on a
prospective basis.

An intangible asset is de-recognised on disposal, or when no future economic benefils are
expected from use or disposal. Gains or losses arising from de-recognition of an intangible
asset are recognised in profit or loss when the asset is derecognized.

1.5 Property, Plant and Equipments

Freehold land is carried at historical cost. All other items of property, plant and equipment
are stated at historical cost less depreciation less impairment loss, if any. Historical cost
comprises of purchase price, including non- refundable purchase taxes, after deducting
trade discounts and rebates, any directly attributable cost of bringing the item to its working
condition for its intended use.

Subsequent costs are included in the asset's carrying amount or recognized as a separate
asset, as appropriate, only when it is probable that future economic benefits associated



with the item will flow to the Company and the cost of the item can be measured reliably.
The carrying amount of any component accounted for as a separate asset is derecognized
when replaced. All other repairs and maintenance are charged to statement of profit or loss
during the reporting period in which they are incurred.

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

Depreciation methods, estimated useful lives and residual value:

Depreciation is provided on a pro-rata basis on the written down value method over the
estimated useful lives of the assets which in certain cases may be different than the rate
prescribed in Schedule Il to the Companies Act, 2013, in order to reflect the actual usages
of the assets.

The asset's residual values and useful lives are reviewed, and adjusted if appropriate, at
the end of each reporting period. The asset's residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Useful life as prescribed in Useful life as followed
Class of Assets Schedule Il of Companies Act, by the Company (in
2013 year)
(in
years)
Computers 3 3
Electrical Installation 10 10
Furniture & Fixtures 10 B 10
‘Office Equipments ] 10 10
Vehicles B 10 10
Plant & Machinery 15 15
Factory Land and Building 30 - 30

The assets’ residual values, useful lives and method of depreciation are reviewed, and
adjusted if appropriate, at the end of each reporting period.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's
carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount
and are recognized as income or expense in the statement of profit and loss.

1.6 Impairment of tangible and intangible assets other than goodwill

As at the end of each accounting year, the Company reviews the carrying amounts of its
PPE and intangible assets to determine whether there is any indication that those assets
have suffered an impairment loss. If such indication exists, the PPE, investment property
and intangible assets are tested for impairment so as to determine the impairment loss, if
any. Goodwill and the intangible assets with indefinite life are tested for impairment each
year. Impairment loss is recognised when the carrying amount of an asset exceeds its
recoverable amount. Recoverable amount is determined in the case of an individual asset,
at the higher of the net selling price and the value in use.

1.7 Employee benefits;
i. Short term employee benefits:

Employee benefits falling due wholly within twelve months of rendering the service are
classified as short term employee benefits and are expensed in the period in which the
employee renders the related service. Liabilities recognised in respect of short-term
employee benefits are measured at the undiscounted amount of the benefits expected to be
paid in exchange for the related service.

ii. Post-employment benefits:

a) Defined contribution plans: The Company's superannuation scheme, state
governed provident fund scheme, employee state insurance scheme and



employee pension scheme are defined contribution plans. The contribution paid/
payable under the schemes is recognised during the period in which the
employee renders the related service.

b) Defined benefit plans: The employees’ gratuity fund and employee provident
fund is determined based on actuarial valuation.

In case of funded plans, the fair value of the plan assets is reduced from the
gross obligation under the defined benefit plans to recognize the obligation on a
net basis.

iii. Termination benefits;

Termination benefits such as compensation under employee separation schemes are
recognised as expense when the Company's offer of the termination benefit is
accepted or when the Company recognises the related restructuring costs whichever
is earlier.

1.8 Financial instruments:

Financial assets and financial liabilities are recognised in the Company's balance sheet
when the Company becomes a party to the contractual provisions of the instrument.

Recognised 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 FVTPL) 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 FVTPL are recognised immediately in profit or
loss.

A financial asset and a financial liability is offset and presented on net basis in the balance
sheet when there is a current legally enforceable right to set-off the recognised amounts
and it is intended to either settle on net basis or to realize the asset and settle the liability

simultaneously,
1.9 \Write off,

Loans, debt securities, sundry debtors and sundry creditors are written off when the
Company has no reasonable expectations of recovering the financial asset (either in its
entirety or a portion of it). This is the case when the Company determines that the borrower
does not have assets or sources of income that could generate sufficient cash flows to
repay the amounts subject to the write-off.

1.10 Impairment:

The Company recognizes loss allowances for ECLs on the following financial instruments
that are not measured at FVTPL:

Loans and advances to customers;

Debt investrment securities;

Trade and other receivable;

Lease receivables;

Irrevocable loan commitments issued; and
o Financial guarantee contracts issued.

Credit-impaired tinancial asséts

A financial asset is ‘credit-impaired’ when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred. Credit-
impaired financial assets are referred to as Stage 3 assets. Evidence of credit impairment
includes observable data about the following events:

o significant financial difficulty of the borrower or issuer;
o a breach of contract such as a default or past due event;

o o O O

o the lender of the borrower, for economic or contractual reasons relating to the



borrower's financial difficulty, having granted to the borrower a concession that the
lender would not otherwise consider;

o the disappearance of an active market for a security because of financial difficulties; or

o the purchase of a financial asset at a deep discount that reflects the incurred credit losses.

It may not be possible to identify a single discrete event—instead, the combined effect of
several events may have caused financial assets to become credit-impaired. The
Company assesses whether debt instruments that are financial assets measured at
amortised cost or FVTOCI are credit-impaired at each reporting date, To assess if
corporate debt instruments are credit impaired, the Company considers factors such as
bond yields, credit ratings and the ability of the borrower to raise funding.

A loan is considered credit-impaired when a concession is granted to the borrower due to a
deterioration in the borrower's financial condition, unless there is evidence that as a result
of granting the concession the risk of not receiving the contractual cash flows has reduced
significantly and there are no other indicators of impairment. For financial assets where
concessions are contemplated but not granted the asset is deemed credit impaired when
there is observable evidence of credit-impairment including meeting the definition of
default, The definition of default (see below) includes unlikeliness to pay indicators and a
back-stop if amounts are overdue for 80 days or more.

1.11 Cash and Bank balances;

For the purpose of presentation in the statement of cash flows, cash and cash equivalents
includes cash on hand, deposits held at call with financial institutions, other short-term,
highly liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in
current liabilities in the balance sheet.

1.12 Borrowing Costs:

Borrowing costs include interest expense calculated using the effective interest method,
finance charges in respect of assets acquired on finance lease and exchange differences
arising from foreign currency borrowings, to the extent they are regarded as an adjustment
to interest costs.

Borrowing costs net of any investment income from the temporary investment of related
borrowings, that are attributable to the acquisition, construction or production of a
qualifying asset are capitalised as part of cost of such asset till such time the asset is ready
for its intended use or sale. A qualifying asset is an asset that necessarily requires a
substantial period of time to get ready for its intended use or sale. All other borrowing costs
are recognised in profit or loss in the period in which they are incurred.

1.13 Accounting and reporting of information for Operating Segments:

Operating segments are those components of the business whose operating results are
regularly reviewed by the chief operating decision making body in the Company to make
decisions for performance assessment and resource allocation. The reporting of segment
infarmation is the same as provided to the management for the purpose of the
performance assessment and resource allocation to the segments. Segment accounting
policies are in line with the accounting policies of the Company.

1.14 Forelgn Currencies;

i. The functional currency and presentation currency of the Company is Indian Rupee.
Functional currency of the Company and foreign operations has been determined
based on the primary economic environment in which the Company and its foreign
operations operate considering the currency in which funds are generated, spent and
retained.

ii. In currencies other than the Company's functional currency are recorded on initial
recognition using the exchange rate at the transaction date. At each Balance Sheet

date, foreign currency monetary items are reported at the prevailing closing spotrate,

o)



Non-monetary items that are measured in terms of historical cost in foreign currency
are not retranslated.

Exchange differences that arise on settlement of monetary items or on reporting of
monetary items at each Balance Sheet date at the closing spot rate are recognised in
the Statement of Profit and Loss in the period in which they arise.

iii. Financial statements of foreign operations whose functional currency is different than
Indian Rupees are translated into Indian Rupees as follows -

A, assels and liabilities for each Balance Sheet presented are lranslated at the
closing rate at the date of that Balance Sheet,

B. income and expenses for each income statement are translated at average exchange

rates; and

C. all resulting exchange differences are recognised in other comprehensive
income and accumulated in equity as foreign currency translation reserve for
subsequent reclassification to profit or loss on disposal of such foreign

operations.
1.15 Taxation:
Current Tax:

Tax on income for the current period is determined on the basis of taxable income (or on
the basis of book profits wherever minimum alternate tax is applicable) and tax credits
computed in accordance with the provisions of the Income Tax Act, 1961 and based on the
expected outcome of assessments/appeals.

Deferred Tax:

Deferred tax is recognised on temporary differences between the carrying amounts of
assets and liabilities in the Company's financial statements and the corresponding tax
bases used in computation of taxable profit and quantified using the tax rates and laws
enacted or substantively enacted as on the Balance Sheet date.

Deferred tax assets are generally recognised for all taxable temporary differences to the
extent that is probable that taxable profit will be available against which those deductible
temporary differences can be utilized. The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered.

Deferred tax assets relating to unabsorbed depreciation/business losses/losses under the
head “capital gains” are recognised and carried forward to the extent of available taxable
temporary differences or where there is convincing other evidence that sufficient future
taxable income will be available against which such deferred tax assets can be realized.
Deferred tax assets in respect of unutilized tax credits which mainly relate to minimum
alternate tax are recognised to the extent it is probable of such unutilized tax credits will get
realized.

The measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the Company expects, at the end of reporting
period, to recover or settle the carrying amount of its assets and liabilities.

Transaction or event which is recognised outside profit or loss, either in other
comprehensive income or in equity, is recorded along with the tax as applicable.

1.16Provisions, Contingent Liabilities and Contingent Assets:

Provisions are recognised only when:

i. an Company entity has a present obligation (legal or consiructive) as a result of a past

event; and

ii. it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation; and

“and
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ii. areliable estimate can be made of the amount of the obligation

Provision is measured using the cash flows estimated to settle the present obligation and
when the effect of time value of money is material, the carrying amount of the provision is
the present value of those cash flows. Reimbursement expected in respect of expenditure
required to settle a provision is recognised only when it is virtually certain that the
reimbursement will be received.

Contingent liability is disclosed in case of:

i. a present obligation arising from past events, when it is nol probable that an outflow of
resources will be required to settle the obligation; and

ii. & present obligation arising from past events, when no reliable estimate is possible.

Contingent assets are disclosed where an inflow of economic benefits is probable.
Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet
date.

Where the unavoidable costs of meeting the obligations under the contract exceed the
economic benefits expected to be received under such conlract, the present obligation
under the contract is recognised and measured as a provision.

1.17 Statement of cash flows:

Statement of cash flows is prepared segregating the cash flows into operating, investing
and financing activities. Cash flow from operating activities is reported using indirect
method adjusting the net profit for the effects of:

i. changes during the period in operating receivables and payables transactions of a non-

cash nature;

ii. non-cash items such as depreciation, provisions, deferred taxes, unrealized gains and

fosses; and
jii. all other items for which the cash effects are investing or financing cash flows.
Cash and cash equivalents (including bank balances) shown in the Statement of Cash

Flows exclude items which are not available for general use as on the date of Balance
Sheet,

1.18Earnings per share:

The Company presents basic and diluted earnings per share data for its ordinary shares.
Basic earnings per share is calculated by dividing the profit or loss attributable to ordinary
shareholders of the Company by the weighted average number of ordinary shares
outstanding during the year. Diluted earnings per share is determined by adjusting the
profit or loss attributable to ordinary shareholders and the weighted average number of
ordinary shares outstanding, adjusted for own shares held, ‘or the eifects of all dilutive
potential ordinary shares.

1.19 Key source of estimation:

The preparation of financial statements in conformity with Ind AS requires that the
management of the Company makes estimates and assumplions that affect the reported
amounts of income and expenses of the period, the reporied balances of assets and
liabilities and the disclosures relating to contingent liabilities s of the date of the financial
statements. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates include useful lives of property, plant and equipment &
intangible assets, expected credit loss on loan books, future obligations in respect of
retirement benefit plans, fair value measurement etc. Difference, if any, between the actual
results and estimates is recognised in the period in which the results are known.

1.20 Inventories
Raw materials and consumable stores- Valued al cost on FIFC Basis,
Finished Goods - Valued at cost or market price, which ever is lower,



Work in progress- Valued at cost on the basis of stage of completion.

1.210ther Income Recognition

Interest on Loan is booked on a time proportion basis taking (nto account the amounts invested
and the rate of interest.

Dividend income on investments is accounted for when the right 1o receive the payment is
established.

1.22 Expenditure

Expenses are accounted for on accrual basis and provision is made for all known losses and
liabilities.

1.23 Investiments

Current investments are stated at the lower of cost and fair valua. Long-term investments
are stated at cost. A provision for diminution is made to recognize a decline, other than
temporary, in the value of long-term investments. Investmen's are classilied inlo current
and long-term investments.

Investments that are readily realizable and are intended to be held for not more than one
year from the date, on which such investments are made, are classifiad as current
investments. All other investments are classified as non- current investments.

1.24Related Parties

Parties are considered to be related if at any time during the reporting period one party has
the ability to control the other party or exercise significant influence over the other party in
making financial and/or operating decisions.

As required by IndAS-24 "Related Party Disclosure” only following related party relationships are
covered;

i. Enterprises that directly, or indirectly through one or more intermediaries, control, or
are controlled by, or are under common control with, the reporling enterprise (this
includes holding Companies, subsidiaries and feliow subsidianies),

i. Associates and joint ventures of the reporting enterprise and Ithe investing party or
venture in respect of which the reporting enterprise is an associate or o joint venture;

iii. Individuals owning, directly or indirectly, an interest in the voling power of the
reporting enterprise that gives them control or significant influence over the
enterprise, and relatives of any such individual,

iv. Key management personnel (KMP) and relatives of such personnel; and

v. Enterprises over which any person described in (i) or (iv) is able to exercise significant
influence.

1.25Fair Value Hierarchy
Level 1 - Quoted prices (unadjusted) in active markets for idenlical asseis or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or indirectly (i.e. darived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on obscrvable market data
(unobservable Inputs).

1.26 Financial Risk Management Objectives and Folicies,

The Company’s activities are exposed to a variely of Financial Risks fron its Operations.
The key financial risks include Market risk, Credit risk and Liguidily risk.

i Market Risk:

Market risk is the risk that the fair value of future cash floves of @ financial instrument
will fluctuate because of changes in markel prices. [Marksl risk comprises mainly




three types of risk, foreign currency risk, Interest rate risk and other price risk such as
Equity price risk and Commodity Price risk.

ii. Foreign Currency Risk:
The Board of director has constituted a risk management commillze (RMC) to frame,
implement and mentor the risk management plan which inter alia covers risk arising out of
exposure to foreign currency fluctuation.

iii. Credit Risk:

Credit risk is the risk that counterparty might nol honor its obligaticns under a financial
instrument or customer contract, leading to a financial loss. The company is exposed to
credit risk from its operating activities (primarily trade reccivables)

iv. Trade Receivables:

Customer credit risk is managed based on company’s established policy, procedures
and controls. The company assesses the credit quality of the counlerparties, taking
into account their financial position, past experience and other factors.

Credit risk is reduced by receiving pre-payments and export leliar of credit to the
extent possible. The Company has a well-defined sales policy to minimize its risk of

credit defaults, Quistanding customer receivables aie regulorly monitored and
assessed. The Company follows the simplified approach for recognition of
impairment loss and the same, if any, is provided as por s (gspective customer's

credit risk as on the reporting date.
v. Liguidity Risk:

Liquidity risk is the risk, where the company will encounter difliculty in meeting the
obligations associated with its financial liabilities that arc seilled by delivering cash or
another financial asset. The company's approach is o ensure, as lar as possible,
that it will have sufficient liquidity to meet its liabililies whao due

vi. Capital Risk.

The Company manages its capital to ensure that the Company will be able to
continue as going concern while maximizing the return lo stakeholders through
optimization of debt and equity balance. The Company is (ol subject to any
externally imposed capital requirements.

The capital structure of the Company consists of total couily of the Company, Equity
conslsts of equity capltal and Retalned Earming.

The Company manages its capital structure and makes adjusiments in light of
thanges in economic conditions and the requirements of the financial covenants.

1,27 Summary of Significant Accounting Policies General

[l Contingent Liabilities are provided in the Accounts on the Losl judgment basis depending
upon the degree of certainty of the contingency. Commilmeants are provided on the basis of
estimated amount of and period of occurrence. The balance of beth, not provided for, are
disclosed by way of notes. However, there is no known o expecied contingent liability or
commitment at the year end.

0 Additional Information disclosed as per Part || of the Companies Act, 2013 = Nil
1.28Earnings/(loss) per share

i. Basic earnings/ (loss) per share
Basic earnings / (loss) per share is calculated by dividing.

» the profit attributable to owners of the Company

« by the weighted average number of equily shares oulstanding during the financial
year.

ii. Diluted earnings / (loss) per share
Diluted earnings / (loss) per share adjusts the figures usod in the determination of

—
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basic earnings per share to take into account;

« the after income tax effect of interest and other financing costs associated with
dilutive potential equity shares, and

= the weighted average number of additional equily shaies that would have been
outstanding assuming the conversion of all dilutive potentiol equity shares.

1. Critical Estimates and Judgments

In the application of the company's accounting policies, which are described in note 1, the
management is required to make judgment, estimates, and assumptions about the carrying
amounts of assets and liabllities that are not readily apparent [rom olher process. The
estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant, Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an cigoing basis, Revisions to
accounting estimates are recognised in the period in which the csliimate i revised if the
revision affects only that period or in the period of the revision and future pericd if the revision
affects both current and future period.

The following are the critical estimates and judgments thal have the signilicant effect on the
amounts recognised in the financial statements.

2. Critical Estimates and Judgments
i. Estimation of Current Tax Expense and Defarred Tax

The calculation of the company's tax charge necessarily involves = degree of estimation and
judgment in respect of certain items whose tax treatment cannot be finally determined until
resolution has been reached with the relevant tax authority or, as appropriate, through a
formal legal process. Significant judgments are involved in determining the provision for
income taxes, including amount expecled lo be paidirecovered lor unceriain tax positions.
Where the final tax outcome of these matters is different from the amounts that were initially
recorded, such differences will impacl the current and deferred eome tax in the period in
which such determination is made.

Recognition of Deferred Tax Assets / Liabilities

The recognition of deferred tax assets is based upon whether it is probable (hat sufficient and
suitable taxable profits will be available in the future againsl which the reversal of temporary
differences can be deducted. To determine the future taxakle profits, reference is made to the

approved budgsts of the company. Where the temporary differearos are related to Insses,
local tax law is considered to determine the availability of (he |hsses (o ofizel against the
future taxable profits as well as whether there is convincing evid:nce thal soificient taxable
profit will be available against which the unused tax losses or ynused lax credits can be
utilised by the company. Significant items on which the Company has exercised accounting

judgment include recognition of deferred tax assets in respect of losses The amounts
recognised in the financial statements in respect of each matler are derived from the
Company's best estimation and judgment as described above.

ii. Estimation of Provisions and Contingent Liabilities

The company exercises judgment in measuring and recognizing provisions and the exposures
lo contingent liabilities, which is related to pending litigation or oier oulslanding claims.
Judgment is necessary in assessing the likelihood that a pending claim wil succeed, or a
liability will arise, and to quantify the possible range of the financial s&illement,

Because of the inherent uncertainty in this evaluation process, aclual liabllity may be different
from the originally estimated as provision. Although there can be no assurance of the final

outcome of the legal proceedings in which the company is invalved, it is not expected that
such contingencies will have a material effect on its financial positicn or pralitability,
iii. Estimation of useful life of Property, Plant and Equipment and Inlargilble Assil

Property, Plant and Equipment and Intangible assets repressnt a significanl proportion of the
asset base of the company. The charge in respect of periodic depreciation is derived after

determining an estimate of an asset's expected useful life and the ex pected residual value at



the end of its life. The useful lives and residual values of company s assets are determined by
management at the time the asset is acquired and reviewed periodically, including at each
financial year end. The useful lives are based on historical experiznce with similar assels as
well as anticipation of future events, which may impacl their lilz, such as changes in
technology.

iv. Estimation of Provision for Inventory

The company writes down inventories to net realisable value besed on an zstimate of the
realisability of inventories. Write downs on inventories are recorded where events or changes
in circumstances indicate that the balances may not realised. The dentification of write-downs
requires the use of estimates of net selling prices of the down-gradied inveniories. Where the
expectation is different from the original estimate, such difference will impact the carrying
value of inventories and write-downs of inventories in the percds in which such estimate has
been changed.

v. Impairment of Trade Receivable

The impairment provisions for trade receivahle are basad on assuriplions aboul risk of default
and expected loss rates. The company uses judgment in making these assumptions and
selecting the inputs to the impairment caiculation, based on the company's past history,

existing market conditions as well as forward looking estimates al (he end of sach reporting
period.
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CIM: U251 1

{% Lakh)
As at 31 March, As at 31 March,
Mote 3 : Investmants 2026 2025
- T Non T
A, Investments In Equity Shares (Unguoted, Fully Paid)
1) Related parties
i} Puliman Engg. Co. Pvl Lid. (13,100 Shares, PY 13100 sharas) 1310 13.10
i)  Zoom Construction & Holdings Co. Py Lid. (45,000 Shares, FY 45000 shares) 3.00 300
i} 5.8 Agencies Pvi Ltd. (0700 Shares, PY 0700 shares) .70 8.70
2) Others
i) Binar Ji Cylinders Pvt, Ltd. (43 510 Shares, PY. 43,510 shares) 4.35 435
i) Kamayani Engineering Co, Pvt, Lid. {46,150 shares, PY. 46,150 shares) 400 4.00
iil] Asiatic Metcast Pyt Lid (1500005hares, PY 150000 shares) 20,00 20.00
i) Madras Elastomers limited (200 Shares) 0.02
B. Investments in Preference Shares (Unguoated, Fully Paid)
Iy Avadhral Energy Pyt Lid. (48 860,000 shares, PY. 48,60,000 shares)
C. Investments in Joint Ventures
i} PPMPPL-AVADH JV (498% of Capital Contribution) 44,98 A0.78
iy AVADH RAIL- PEMPPL JV (49% of Capital Contribution 553
iy AVADH RAIL TECH JV T
0. Investments in Venture Capital
i} Veda Invasiment Trust 8370 56,00
Add, Accumulated Impairement Gaind {Loss) 88.02 23.52
E. Quoted, fully paid-up
I} Reliance Power Limited {15 Shares, PY 15 Shares) 007 0.07
Total 284.33 174,52
Cost of the Investment Rs, 186,31 Lakh {P'Y - Rs. 181.00)
Maote 4 : Loans
Unseurad considered goods
Lang term loans & advances to related parties® 55.31 24014
Advances Recoverable in cash & kind 120,68 a7sT7
Total 175.99 616.81
Mote 5 : Other Financial Assets
Security deposits 130683 G85.72
Secured, considered good®
Total 1306.63 685.72
*Security deposits includes deducted by Indian Railways while payment of invoices and are recoverable as per conditions of contracl
Mote 6 : Other non curmant assets
Capltal Advance
Secured, considered good 1277 42 318085
Deposit under protest
Dapasil with Excige Department 5.67 587
Deposit with GST Deparment 11.78 10.29
Depasit with Sales Tax Deparimant 16.82 16,82
Bank balance in freezed bank account {refer nate no. 33.32) 26248 252 48
Preliminary expenditurea 572 8.58
Total 1679.84 3484.7T




Note 7 : Inventories

As certified by Managemant
Raw matarials 3704.86 3148.87
Finished goods (other than those acquered for trading) 3538.51 213818
Defected (Scrap) 1118 66.00
Consumabile Stores 2ar.74 207.09
Wk in Prograss 1458.13 G02.56
Project in Progress 1330.82 133082
Total 10411.24 749382
Mote & : Investments
Short Term, Mon Trade
I}y Invetments In Mutual Fund (Nos of Units 7,24, 250,29 PY 5.49 2684 23) 571.51 925,00/
Add; Accumulated Impairement Gaind (Loss) BE 43 0289
iy Invetments In Gold (Nil, PY: 4000 grams) 258,08
Add; Accumulated Impairement Gaind/ (Loss) 99.96
Total 639.94 1375.93
Mote 9 : Trade receivables
Trade receivables culstanding for a panod exceeding six months
from the date they were dua for payrmernt
Unsecured, considerad good 1890.64 BEG.97
Chher Trade recedvables 19718.69 10458 .05
Unsecured, conshderad good
Total 21609.34 11328.03
Trade Recelvables ageing schedule
2025-26
Particulars outstanding for following perlods from due date of payment
Less
& monthto |1-2 More than 3 Total
Mot Due |than B 2 - 3 year
it 1 year year years
{i) undisputed trade recaivables - considered good 5114.87| 14803.83 134866| 28555 T5.20 BB.18( 21486829
(i) undisputed trade receivables - considered doubtful 0.15 4.15 108.74 113,04
(iii) disputed trade recalvablies - considered good
{iv) disputed frade receivahles - cansidered doubtful
TOTAL E114.87| 14603.83 1348.81| 280.70 75.20 176.93( 21809.34
i 2024-25
Particulars outstanding for following pericds from due date of paymant
Less
& month to (1-2 More than 3 Total
Mot Due |than & 2 -3 year
ey 1 year year yEars
{i} endisputed frade recelvabies - considerad good 4523.43| 569183 493521 21228 184 86 32,16) 11147 B8
(i} undisputed trade receivabies - considened doubiful 54,67 0,04 24.18 101.25 18015
(iii}y disputed trade receivables - considerad good
{iv} disputed trade recefvables - considered doubiful
TOTAL 4523.43| 5681.85 548.18( 212,30 218.85 133.41( 11326.03
*Datails as per information avallable
Mote 10 : Cash and cash equivalents
Cash in hand {As cevtiliad by tha managamant) 30,7t 2188
Balanca with banks
in cumrent accounts 252,00 8065
in digital waliet .07
Cheagues in Hand 15.42
Total 26378 126.76
MNote 11 : Bank balance other than cash and cash eguivalents
Balance with banks
Depasits with remaining maturity of kess than 12 months - 26.52
Margin monay with Bank's* 2281.41 T27.50
Taotal 2291.41 753.03

* The above balance incledes margin money deposits which are pledged with banks for issuance of bank guarantees.




Mote 12 : Loans

Short term loans and advanceas to related parties -
Total 2 -
Mote 13 : Other Financial Assels
Prepaid expense- Unsecurad, considenad good 57.82 37.89
Advances Recovarable in cash & kind 1o related parlies 215
PVC & Rate Difference Income Recoverable - 350.81
Warrenty Deduction Recoverable 11.79 -
TDS & TGS Receivabie T.58 -
Eamest Money Deposit 51249 1681.96
Total 591,82 580.66
Mote 14 ; Current Tax Assets (Net)
Income Tax Refundable 203.81 215,90
TDS & TCS remaning o be claimed 086 %
Total 204.77 2156.90
Mobe 15 | Other Current Assots
Advanca to Supplier'Service Providers 816.43 580.90
{Unsecured, considerad goad)
Advance (o SupplierService Providers 18577 25136
{Unsecured, considerad doubtfull)
Others
Advances to Employees 2551 3078
(Unsecured, considarad good)
Advance 1o Employeas 2983 293
(Unsecured, considersd doubtfull)
Goods in Transit B89.59 -
Balancas with governmant authorities
Deposit with Customs 4407 75.33
Advance Income Tax (AY 26-27)
TDE & TGS remaning o be claimead - 14.34
GST Refundakde 589 .42 414.67
Total 1736.71 1770.30
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H RAIL INFRA LTD.

{CIN; U26199TH18B0PLCO0B354)

Nates forming part of the financial statemanis
Note 16 : Equity Share Capltal

16.1 ; Equity Share Capltal

[% Lakh}
Particulars Az 8t 31.03.2026 | Asat 31.03.2026 | Asat 31.03.2026 | As at 31.03,2025
Mo of Shares Amount Ho of Shares Amount
(@) Authorised
Ordinary Equily Shares of RS 10/ each 2,000,000 200.00 2,000,000 200,00/
(b Issued
Ordinary Equity Shares of 5. 100 sach 534 5RO 53 46 534,560 5348
(2] Subscribed & Paid Up
Ordinary Equity Shares of Rs. 10/- each £34 580 5346 534,560 53,46
Less ; Calls unpadd 0.59
Less: Shares hald by subsidiary 1,200 012 1,200 012
533,380 53,34 533,380 52.76
16.2 : Reconclaliation of number of Ordinary shares outstanding
{¥ Lakh)
Partioulars As at 31.03.2028 | As at 31.03.2026 | As at 31.03.2025 | As at 31.03.2026
Mo of Shares Amount Mo of Shares Amount
Ordinary Equity Shares of RS, 10/~ aach fully paid up
A5 at beginning of the year 533,380 53.34 533,380 5278
Add: Shares issued, Subscribed and Paid Uip during the year - -
As at end of the year 533,380 53.34 533380 52.76
* The Company has recaived outstanding calls in armear amount of s, 592500 dues on 11850 equily shares @ S-per shara on 23rd July, 2025
and isswad the Tully paid share bo the respective share holders,
16.3 : Sharaholders holding more than 5% of the Ordinary Shares in the Compan
Particulars Ag at 31.03.2026 | As at 31.03.2026 | As at 31.03.2028 | As at 31.03.2025
Mo of Shares bl No of Shares B
i) Subhash Chandra Saraff H252T 17.50 92,527 17.50
il Anjali Garaff 131,810 2483 131,810 2493
ill)  Abhishek Saraff 50,360 17.08 90,350 17.08
iv) Subhash Chandra Saraff (HUF) 106,580 20.18 105,580 20,18
vl Pullman Engingéring Co, Pyl Lid, 40,000 T.57 40,000 T.87
wl}  Zoom Construction & Holding Co. Pyl Lid, 52400 9.91 52400 a8
Mota: The company has issued equity shares having a par value of Rs. 106 per share. Each sharehoider i edigible for one vote per share
held, In the evend of liquidation, ihe equiy shareholders are aligible 1o recaiva the remaining assats of the company after distribulicn of ail
preferential amounts, in proportion b their shareholding and are subject 1o preferential ights of the Preferential Shares (if issued).
18.4 : Detallz of sharehobdings of the promoters in the Company
Particulars As al 31.03.2028 | As at 31.03.2026 | As at31.03.2025 | As at 31.03,2026 |% change during
No of Shares % Mo of Shares % the year
I} Bubhash Chandra Saraft 62827 17.50 82527 17.50 .00
i} Anjali Banad 131,810 24.93 131.810 24.93 .00
iy Abhishek Saraff 90,350 i7.09 90,350 17.08 0.00
¥y Subhash Chandra Saraff (HUF) 106,580 20,18 106,580 2018 0,00
v} Puliman Engineering Go. P, Lid, 40,000 T.57 40,000 T.687 0.00
vi) Zoom Constrection & Holding Co. Pvt. Lid. 52,400 a3 52,400 o .00
wil)  Sweta Saralf 8,023 1.7 9,023 1.71 0.00
viiti) Subhamoli Finance Pyt Lid 1,200 0.23 1,200 023 0o
Note 17 : Other Equl (¥ Lakh)
Farticulars As at 315t March, 2026 As at 31st March, 2028
Amourd Amount Ameount Amount
Reserves and Surplus
{a) Capdlal Reserve
Balance as par lasl eocount 183.33 145.38
Add:- Recaived during the year (32.37) 150.96 3485 183.33
() Capital Subaidy
Balance as par lasi atcoumt 1.4 114
Add:- Racalved during the yaar 114 1.14
(c) Investment Allowance Reserva
Balance as per last account 18,65 18.85
Add:- Recalved during the yaar 18.65 1885
(d) Sacurities pramaum accound
Balanca as per tast account 36B.T2 a58.72
M- Received during the year 558,72 358,72
(&) Surplus
Balance as per Lasl Account 16B68,38 11885 24
Lase - Adjustment for change in useful life
AddfiLeas) Met Profid | Med Loss) for the year 4301.22 dBT4 11
21070.57 16869,36
21600.05

1743130} >
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TH1 B
Mobs 18 - Bomowings % Lak
. Bx at 31 March, | As at 31 March,
Tarm Loans

Sacuned, congdarad good BTaran FET B2

\Rater Schedula 18(8) & 18(0)}

Unsocurad, from anklies athar than bank 170 55 21010
o Tow| [ gosaie|  S7ivoel
Note 19 ; Lansa Habilities
Hon current

Lang Term Laase Liabilies 145,03 96 16

Total 145,02 818
Motn 20 ; Qiher non currant laibiites

Limbiity for Empicyess Retiremant Fund

Gratuity 14528 0551

Laawe Encashmant 17380 17370

Du o other parties 14.71 1471

Cihers

Drspuled Lisbiities #3088 23892

Total 6T2.TH 32 84]
Mote 21 : Bormowings
Hapsaabis oo gamantd
Erom banks
Sacured
Urion Bank of Incha {Cash Credn Limit Accourd ) 2881.15 1421.27
Purjab Natiorial Bark {Cash Credil Limit ocourd) 2442 00 1498.45
Fea Bank [Cash Cradit Limi# Accounl) &5 995.93
Yas Bank (Warking Capial Demand Limil Aczount} 18060 -
Ayt Bank (Cash Crad® Limil Accound) 237567
Unsecured Loans®
Fedatad Parly C 146725
ihes 45281 3305
Currant maturdeas of long - b dabt 1614939 704 49
{Rafer Hote Moo 18 (&) & (o) for nature of secunties and terms af repaymant) I i
Tatal 1205067 467,20

\Working capilal 1oan is secured by hypothecation of presant & fulure stocks and book dabts and second charge an e Company's Immovable properties situaled i Hariowar by depasit of e
oeeds Brd Also by secand charga on all plant & machiney and ather fxed assels of the Company, both prasant & Tukire, and are additionaily snoured by personal guarantees of the DirsCior Mr.
Subhash Chandea Saraf, Mrs Anjali Saraff and Mr. Abhishei Sarafl Apoicatils rale of interast 5 Union Bank Of india % 50%, Punjab Naticnal Bank of India 9:25% & Yes Bank 8.97%

* Unsacured foan s inierest free

Mote 32 | Leass labilities

Current
Short Term Lease Lisniilies amn 134
Tatal 211 134
Nota 23 ; Trade Payablas
Trade “ayaties
[} Take oulstanding dues af micrn enterpises and amall sniermprieas 10112 30383
(B} Tolak oulstanding dues of crackbors ather an micro enterprses and small eriemnsas 0734 89 24049 16
Tatal 5818.70 aTREal
Trade Payablas ageéng schedule
2025-28
Particulars autstanding for follawing periods from dus data of payment Total
Mot Dus| Lessthan1|1-2years | 2-23years | More than 3
yaar yoars
il M3ME 10112 10112
{li} s 202730 68460 niom 272 125 S5&32 88
{1k Disputed uns - MSME
{iv) Disputed duss - Oners 2,28 3z Farat]
TOTAL 712842 3686,50 11L.01 171 1.58 5536,70/
2024-25
F&rﬂculuu autstanding far fallowing periods from dus date of paymant Todal
Wot Dug| Lessthani|1-2years | 2-3years | More than 3
yoar years
(il MSME a61.32 4229 . ana G2
(i) DHhars TTE.ES 1863.59 248 44 88 2487 .80
(4} Dispuriad duwos - MSME
(v} Dieputad duas - (thars 044 L35 {.58 1.38
TOTAL 1038.47] 1708,33{ 2.84 0.58 4458 228
=[atails as pec indarmaton available
Heote 24 :0ther financial liabilities
HOFIC Bank Cradt Cand Limil Accound - 11,84)
Totai - 11,84
Nate 25 : Othes currant Babllites
Statlory mmitancas TOE5. 48 TA7.BE
(Cihers for Expansas I 260,58 180545
Liakilgy agansi goods in ransi - 5E4
Advance fram Cuslomers To.92 31m B2
Aldvance aganst B 143 651 (T EL]
Amesint recaivad on frausdulen sales of Rats and shops {rafer nobe 33 31) HE2E) 262,50
Liabikty tor Employeses Ratimmant Fund
Gratuty 60.70
Leave Encashment 43.00
Due o Employees 18.68
Total 4336.06




AWADH RAIL INFRA LTD,
(CIN; UZE198TN19E0PLCO08354)

% Lakh)
For the Year anded Far the Year anded
31.03.2026 31,03,2026
Naote 26 : Revenus from oparation
Gales and Servicas of Manufachired Goads 45670.31 AZB4TTT
Sale of Scrap/Rejected Goods 5323 432 85
Cles operaling revense 28552 585
Sabe of sarvices 6.03
462049.06 44145.50
MNotes
Sale and sarvicas of Manufaciured Goods comprises
Domastic Sales and senvices A5121.43 A564T.TT
Exporis Sales and sednvices 548848 -
4567031 43647 77
Sales of Process/ther Scrap
Process scrap 208.07 408 44
Others 4515 2441
25323 43285
Qiher opomting mvenue
Bad detts racoverad later 27772 58.85
Dty Draw Back T.80
285,52 58,85
*Sales & services of manulaciured goods includes supply and sarvices Including works conracts,
*Conbracs Assels in sccordance with IND AS 115 8 Ra.5114.67 leca (PY 4523.41 lacs)
Note 2T ; Othaer income
iniereslt on Fixed Dapoait i7a7 4347
Imerest on Sacurity Deposit - 3.55
Ren raceived 4.00 24
Inswwancea clam received 12.18 2581
ProfilLoss on gale of fixed assats 218 20684
PrafLosa From Investments 39187 {52}
PrafLoss on foreign exchenge factation . 47 81
lmpairrnent Gain on Investmant . 6.7
Inferasl on Moome Tax Refund 1.81 24
Suidry balancas wrilten back o074 5.06
Cifer ncome 4.48 103
Qhar interasl 3.82 |
Commission - 16.74
Subsidy Receivad 88.78 -
567.00 ST
Note 28 : Cost of materials consumed
R Matedal
Opening stock 3355.06 2620082
Opening stock of newly subsidiany named Movious Technologies Indsa Private Limiled - 5182
Add Purchasas 24713.58 2621087
Manufacturing expenss
Power and Fuel T
Procassing Royalty and work chames. 5045085
Labaur charges 2603.50
Raepairs & mantenance at factory 238.81
Fralght {including shipping cherges) 1823.15
DOrawing & Deakgn Expanges 50.50
Inatallation Charges 63,34
Cansumables 43.32
Lat: and 1ealing axpanses 6.7d -
Unloading and handling charges 11.24
Mige, Manulaciuring Charges A5 44 -
3877040 2878311
Less: Closng stock® ANEZ GO 335596
34707 BB 2543714
* Clasing stock of raw matedial is inclisive of conswmables
Hote 39 ; Changes in inventories of finished goods, work-in-progress and stock in trade
Inventonies al lhe end of the yaarn
Fimished goods 3536.51 2138.18
Defeclad (Serap) 1118 8600
WP 27TBE B4 S02.86
G348.64 280704
Invantories at the beginning of the year
Finished goods 213818 444.80
Finished gooda of newly subsidiary named Novious Technologies India Privale Limited 57
Dafeciad (Scrap) 58,00 138.75
WiR 1933 60 58085
4137 85 1170.97
{2210.78) (1636.07)




{Citd: U2S199THI980PLC008I54)
1% Lakh]
Faor the Year anded Faor the Year andad
31.03.2028 31.03.2025
Maote 30 : Employee banefit expense
Salasries & VWages 2063.09 17E2A8
Cineciors Ramuneraton 1116.88 108857
Gradusty 87.50 35581
Leave Encashirmeant 48,84 114,83
Bonus & Exgralia 17712 13477
Siaff weliare: expmses 120.84 14191
Employes State Insurance Contributien 5,35 5z
Contribution to Providen! Fund 6048 47.89
68830 3351.90)
Note 31 : Finance costs
Interest expense on:
Borrowings:-
Teamn Loans BOB. T 18807
Cash Cradit Limis 365.06 10374
Qlners 2048 10,63
B92.26 30344/
Nota 32 ; Othor axpenses
Manufacturing sxpense
Powar and Fual - 678,85
Procassing Royalty and work charges - 31104
Labour charges - 1504 55
Repairs & maintenance at factory - 218,43
Fraight (including shipping changes) . 1451 57
Lal and 1ealng axpenses - 6.03
Unloading and handling charges - 281
Consumables - 101 85
Dresigr and work expenses - -
Mige, Manufactuing Charges - g7.22
Other sxpenses
Advertisamant .96 10.18
Bank charges 164,654 108,89/
Rapairs & maintenanoe - Others 1055 177.41
‘Vehiclas Running & Mainlanance 5886 44 48
Electricity Expensos 16 44 2222
Sales prormaodicn axpansa 196.55 321,34
Admin|stration charges 554 26 47
ProflLoss on sale of ficed assats = -
Sacurity charges 116.849 103,05
Subscriptions and Donations 32 8 68
Rent 9561 43,84
Raotes & Taxes (excluding baxes on income) 50.77 1523
Penalty & Fires 316 ar.40
Filing Faas 203 0.58
Direclor's Sittng Fee 12.89 851
Surkiry Batances writen off ara 14.00
Technology Fees a5.60 11,18
BT Deductions T =
LD teduction * 206,70 666,31
Cammission Paid 0.0 -
Drlisting Expenses 634 -
Ragistration and Tender faes 348 236
Profassional and legal fees 504 60 324,85
Trawalling expenzes 45172 G08.05
Talephone Expanses 22.08 2044
Intemal Audit Faas - 4.00
Genaral axpenses 121 17.58
Inaurance 3840 M5
Printing & Stationary 2116 1562
Poslage & Telegram .57 T8
Impairement Loss on invesiment B9.83 =
Loas from Parinershigslioinl VaninesT st 019 3
ProfitLass on foreign exchange flactation B.88 "
CER Expenges 189 59.50
PVE Deductions 2988 12.08
Guesl s sxpense 3 285
Food and rafreshment .85 10,13
Amortization of preliminary expensas 2.8 285
Subscription Faas [T} -
Prior Pemncd Expensas 1.50 -
Caompensation paid . 1482
Remuneration to Auditars
For Slatulary Audit 4,90 382
ForTax Audil 1.00 0.78
For ofher sarvices 5.0 AT0
2600.92 1043147




AVADH RAIL INFRA LIMITED
[CIN : U25199TN1980PLC0083564]

NOTE NO. 33: Notes on Accounts on Consolidated Financial Statements

(Annexed to and forming part of the Consolidated Balance Sheet as at 31st March, 2026 and the
annexed Consolidated Statement of Profit & Loss for the year ended on that date.)

OTHER NOTES ON CONSOLIDATED FINANCIAL STATEMENTS

1. Figures of the previous year has been re-grouped/re-arranged and recasted wherever necessary. All the
figures are rounded off in Lakhs.

2. Related Party Disclosures of Parent :
Disclosures as required by the Indian Accounting Standard 24 " Related Parties” issued by the  Ministry

of corporate affairs.

A, Relationship are given below -

a) Directors - (1) Subhash Chandra Saraff, (2) Abhishek Saraff, (3) Privanka Saraff, (4)
Kalyanaraman Ganesan (Independent Director), (5) Honey Singh (Independent Director upto April
22, 2026), (6) Manoj Kumar Agarwal (Independent Director), (7) Manish Kandpal (Independent

Director effective April 20, 2026).

b) Relative of Directors — (1) Anjali Saraff. (2) Sweta Saraff.

c) Key Managerial Personnel (KMPs)-
i) Abhishek Saraff, - Managing Director
i) Durgesh Kumar Shukla- Chief Financial Officer (w.e.f May 12, 2025)
iii) Dheerendra Verma- Company Secretary (w.e.f May 12, 2025)

d) List of Group Companies according to their respective relationship:

1. Entities which have common control/ having significant influence:

' Sr No. Name of company
Pullman Engineering Company Private Limited
Kamayani Engineering Products Limited
Sumo Pullman Private Limited
Bihari Ji Processors Private Limited
Atlantic Tradelinks Private Limited
Emerald Tracon Private Limited
S S Agencies Private Limited
Sumo Forge Limited
Madras Elastomers Limited
10 | Recon Engineering Co. Private Limited
11 Zoom Construction & Holding Co. Private Limited
12 Novius Systech India Private Limited

13 APY Estates Pvt Ltd - ]

wico|—i|mitn|alwrls

2. Joint Venture/LLP

| Sr No. Name of company i
1 Atlantic Tradeengineers LLP
2 Avadh-Rail-PPMPPL JV
3 Avadh Rail Tech JV
4 PPMPPL Avadh Rail JV - -




B. Transaction with related Parties

Parties Name Nature of Relationship | Amount of Outstanding as
Transaction Transaction (¥ on 31.03.2026
Lakh) (¥ Lakh)
Subhash Chandra Saraff Director Director 24.00 0.00
remuneration (24.00) (00.00)
Abhishek Saraff Director Director 572.37 0.00
remuneration {561.70) (00.00)
Priyanka Saraff Director Director 45237 0.00
_ remuneration (501.70) __(00.00) |
Priyanka Saraff Sitting fee Director 48,00 0.00
(0.00) (0.00)
Kalyanaraman Ganesan Sitting fee Independent 8.69 -0.80
Director (8.00) (-0.65)
Honey Singh Sitting fee Independent 1.32 -0.28
Director (1.26) {-D.29)
Anjali Saraff Fayment of Related Party 18.00 0.00
Salary (18.00) {0.00)
Atlantic Trade Engineers Sale of Goods/ Group Firm 76.20 0.00
LLP Services (10.62) {0.00)
Atlantic Tradelinks Pvt. Ltd. | Rent received Group 0.00 0.00
company (2.83) (0.00)
Pullman Engineering Co. Purchase of Group 1404,13 -492 55
Put. Ltd goods/services company (2316.73) (-220.51)
Pullman Engineering Co. Loans Given Group 0.00 0.00
Pvt, Ltd company (100.80) (0.00)
Puliman Engineering Co. Purchase of Group 76.00 89.65
Pvt. Ltd | Capital Goods company (0.00) (0.00)
Sumo Pullman Pwvt Ltd. Loans Given Group 0.00 0.00
company (28.45) (0.00)
Sumo Forge Ltd. Loans Given Group 0.00 0.00
company (131.48) (0.00)
S5KA Design FPurchase of Related Party 0.00 0.00
Goods {7.21) {0.00)

(Figures in bracket indicate previous year i.e. 2024-25)

Related Part Disclosures of Subsidiary Avadhraj Energy Private Limited:

A List of related parties

Entities having significant influence — RKC Investment Private Limited

B. Transaction with related Parties

Parties Name Mature of Relationship | Amount of Outstanding as
Transaction Transaction (¥ on 31.03.2026
Lakh) (¥ Lakh)
RKC Investment Private Loan Refunded Significant 4.5 55.31
Limited | Influence {6.00) (69.81)

Related Part Disclosures of Subsidiary Avadh Technometals Private Limited:

A List of related parties

Entities which have common control/ having significant influence -

Cuctus Infodot Pt Lid
Infowin Electric Pvt Ltd



Associate Company —

Hotspot Infodot Private Limited

B. Transaction with related Parties

Parties Name Nature of Relationship | Amount of Outstanding
Transaction Transaction as on
{Rs. In Lac) 31.03.2026
- e (Rs.In Lac)
Atlantic Tradelinks Put, Expenses Incurred Group 0.00 0.00
Ltd. S Company {0.02) (0.00)
Hotspot Infodot Pyt Lid Interest paid Associated 19.78 18.43
_____ .. Company | (9.05) (0.00)
Hotspot Infodot Pyt Lid Unsecured loan Associated 123.00 302.03
received Company {137.00) (198.80)
Hotspot Infodot Pyt Ltd Repayment of Associated 0.00 302.03
unsecured loan Company {21.35) (1598.80)
Related Part Disclosures of Subsidiary Novius Technologies India Private Limited
A.List of related parties
Key Management Personnel and their relatives
i} Rahul Deo Pandey
ii} Nityanand Tiwari
iii) Abhishek Saraff
iv) Kanchan Pandey
V) Kumkum Tiwari
B. Transaclion with related Parties
Parties Name MNature of Transaction Relationship Amount of Qutstanding
Transaction as on
{Rs. In Lac) 31.03.2026
B (Rs. In Lac)
Novius Systech Purchase of Goods Associates 0.48 0.00
India Pvt Ltd Company (0.00} {0.00)
Rahul Deo Pandey | Managerial Director 12.00 1.00
_Remuneration (11.62) (0.94)
Nityanand Tiwari Managerial Director 12.00 1.00
Remuneration (11.62) (0.94)
Kanchan Pandey Managerial Relative of 6.00 0.50
| Remuneration Director (11.38) (0.94)
Kumkum Tiwari Managerial Relative of 6.00 0.50
Remuneration Director (11.38) {0.94)

Related Part Disclosures of Radiant Buildcon Private Limited

A List of related parties
Key Management Personnel - Subhash C. Saraff, Abhishek Saraff, Amit Saraff & Banwari Lal Arora

Entities which have common control/ having significant influence
Atlantic Tradelinks Pyt. Ltd

Bihariji Processor Private Limited
Kamayani Engineering Products Ltd
FPullman Engginering Co. Pvt. Ltd.




Recon Engineering Co. (P) Lid.
S S Agencies Private Limited
Subhomati Finance Pvt. Ltd

Sumo Forge Ltd

SUMO PULLMAN PVT LTD
Zoom Construction & Holdings Co Pvt Ltd

B. Transaction with related Parties

Parties Name Nature of Transaction Relationship Amount of Outstanding
Transaction as on
(Rs. In Lac) 31.03.2026
L (Rs. In Lac)
Unsecured Loans | Loan Taken Common Contral | 88.70 23.14
| Received (Net) (0.00) (111.84)
Related Part Disclosures of Subhamoti Exports Private Limited
A List of related parties
Key Management Personnel — 1. Subhash C. Saraff & Ranadip Mitra.
Entities which have common control/ having significant influence
Bihariji Processor Private Limited
Kamayani Engineering Products Ltd
Recon Engineering Co. (P) Ltd.
5 5 Agencies Private Limited
B. Transaction with related Parties
Parties Name Nature of Transaction Relationship Amount of Outstanding
Transaction as on
(Rs. In Lac) 31.03.2026
(Rs. In Lac)
Bihariji Processor Loan Taken (net) Entities which 0.00 0.87
Private Limited have common (0.87) (0.87)
control! having
significant
influence
Fullman Loan Taken Entities which 0.27 2.27
Engineering Co Pyt have common (0.00) (0.00}
Ltd control/ having
significant
influence o -
Kamayani Loan Taken --Dao-- 0.00 0.29
Engineering (0.75) (0.29)
Products Ltd
Fullman Processor | Loan given --Do-- (.18 0.15
Pyt Ltd (0.00) (0.00)
Sumo Pullman Pvt | Loan Given --Do-- 0.06 0.06
Ltd (0.00) {0.00)
S S Agencies Loan Taken --Do— 0.40 16.15
Private Limited (0.20) {15.75)

Related Part Disclosures of Subhamoti Finance Private Limited

A List of related parties

Key Management Personnel - Subhash C. Saraff, Priyanka Saraff

Entities which have common control/ having significant influence
Atlantic Tradelinks Pvt. Ltd



Bihariji Processor Private Limited
Emerald Tracon Private Limited
Kamayani Engineering Products Ltd
S 5 Agencies Private Limited

Sumo Pullman Pyt Ltd

Pullman Engineering Co Pvt Ltd
Asiatic Metcast Pvt Lid

B. Transaction with related Parlies

Parties Name Nature of Transaction Relationship Amount of Outstanding
Transaction as on
(Rs. In Lac) 31.03.2026
(Rs. In Lac)

Atlantic Tradelinks | Loan Taken Entities which 0.00 172.50
Pvt. Ltd have common {0.00) {172.50)

control/ having

significant
L _influence
Asiatic Metcast Pvt | Loan Taken ~-Dio-- 0.27 0.27
Ltd (0.00) (0.00)
Sumoe Pullman Pvt | Loan Taken 0.00 0.53
Lid (0.00) {0.53)
Bihariji Processor | Loan Taken --Do-- 0.00 8.47
Private Limited (0.00) (8.47)
Emerald Tracon --Dog-- 0.00 1.10
Private Limited - (0.00) {1.10}
Kamayani Loan Taken —~Do- 0.10 1.34
Engineering (0.00} {1.24)
FProducts Ltd
S S Agencies Loan Taken —Do- 6.00 B.30
Private Limited (0.00) {14.30)
Pullman Loan Given (net) ~Do- 1.18 2.61
Engineering Co Pvt (0.00) (1.43)
Lid
Subhash Chandra | Loan Taken Key Management | 0.00 1.25
Saraff B Personnel | (0.00) (1.25)
Abhisekh Saraff Loan Given Key Management | 0.00 37.00

Personnel (0.00) {37.00}

C. Amount Qutstanding (Receivable/Payable) as on 31.03.2026 : As mentioned above
(% Lakh)

3. Earnings Per Share 2025-2026 2024-2025
a) Calculation of Weighted average (no. of equity shares of Rs. 10/- each.)
No. of shares at the beginning of the period 533380 | 533380
Share issued during the year. Nil Nil
No. of Shares at the close of the period 533380 533380
after Weighted average no. of Equity shares during the period 533380 533380
'(b) Net Profit for the period attributable to equity shares ( Rupees Lakhs) 4201.22 4742.84
(c) Basic & diluted earning (in Rupees) per shares 787.66 889.21

4, Deferred tax assets/liabilities.

Over the period of time, the Company has provided less depreciation in the books of accounts on the existing
assets than that claimed as per Income Tax Act. So there are deferred tax Liabilities on account of it. The
accumulated Deferred Tax Liabilities as on 31.03.2026 was Rs. 123.25 Lakhs as against the Deferred Tax



Liabilities of Rs. 114.62 Lakhs as on 31.03.2025. This is in accordance with Indian Accounting Standard (IND
AS 12)"Accounting for Taxes on Income”.

5. Employees Benefits
The Company has applied Indian Accounting Standard (IAS)-19 and the employees benefit regarding
Gratuity as per actuarial report and Leave Encashment which are payable before the end of twelve months

after the end of the period in which the employees render service are measured at cost and are recognized
as expenses as and when it accrues.

6. Details of immovable properties whose title deeds are not held in the name of the company.

Description | Gross Title deed | Whether title deed | Property held | Reason for not
of item of | Camrying | held in the | holder s a | since which date | being held in the
Property WValue name  of | promoter, director name of the
the or their relative or company

| company employee

Mil

7. The company has not revalued its Property, Plant and Equipment during the year.

8. Disclosure on Loans { Advances to Directors / KIMP / Related Parties (% Lakh}

Type of borrower Amount of loan or advances in the | Percentage to the total Loans and
nature of loan outstanding Advances in the nature of loans
Repayable on demands Nil Nil =
Promoters Nil Nil
Directors Nil Nil
KMPs Nil Nil
Related Parties Mil Mil

9. There is no capital work in progress whose completion is overdue or has exceeded its cost compared to
its original plan.

10. There are no Intangible assets under development or whose completion is overdue or has exceeds ils
cost compared to its original plan.

11. No proceedings have been initiated during the year or are pending against the company for holding
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there
under as at 31* March 2026.

12. The company has been availed working capital limits from Banks on the basis of security of current assets
and the quarterly returns or statements filed by the company with such banks are in agreement with the books
of accounts of the company and there are no material deficiencies to disclose.

13. The company has not been declared as a willful defaulter by any bank or financial institutions or by any
other lender.

14. The company has utilized the fund raised from the bank or financial institutions for the same purpose for
which the loan was taken during the year.

15. There is no charge or satisfaction of charges is yet to be registered with the Registrar of Companies.

16. The company has followed / complied with the number of layers prescribed under clause (87) of section
2 of the Act read with Companies (Restriction on number of Layers) Rule 2017.



17. There is no scheme of arrangements has been approved by the competent authority in terms of section
230 to 237 (Corporate Restructuring) of the Companies Act 2013.

18. Company has received a notice during the previous year 2024-25 from Calcutta Stock Exchange (CSE)
and came to know that the shares of the company was listed long ago on CSE. However, as informed to us
the present management was not aware about the status of company as “listed entity” company because as
per MCA status of the company was also “Unlisted” with CIN: U25199TN1980PLC008354 and therefore the
management has initiated the necessary step for delisting the Company's share from CSE.

19. The company did not have any 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.

20. The company has not traded or invested Crypto currency or virtual currency during the financial year.

21, The company has not entered in any transactions with any struck off companies under seclion 248 of the
Companies Act 2013 or section 560 of the Companies Act 1956.

22. The company has not borrowed any funds for the purpose of further lending, investment, guarantee or
security to the third parties during the year.

23. As per view of chief decision maker, the Group majorly deals in single line of products/ services i.e.,
Railway products/ contracts, hence there is no reportable segment as per IND AS 108,

24 Advances to supplier includes an amount of Rs.175.47 Lakh which was given to an overseas supplier who
had failed to supply the goods as per terms of contract resulting in cancellation of purchase order from our
side. Company is opting to resort on legal action to recover the same and is expecting to recover the whole
amount without any deductions.

25. The Company has followed level 3 of fair value hierarchy of the financial instruments considering all
current assets and liabilities are at fair value. However, unquoted shares are subject to the valuation by the
independent valuer.

26. Balances of Trade Receivable, Loans & Advances, Trade Payable and Other current assets & liabilities
are subject to confirmation from the respective parties and consequently adjustments if any will be made at
the time of reconciliation. Management believes that there will be immaterial impact on account of
confirmation.

27. Disclosure pursuant to Ind AS 116
a) Interest Charged to Profit & Loss Account during the year Rs 330.50 (PY Rs 126.89)
b) Payment of Rent made during the year Rs 2,10,606.50 (PY Rs 1,33,696.50)

28. Considering the company has been extended credit period up to 45 days by its vendors and payments
being released on a timely basis, there is no liability towards interest on delayed payments under "The Micro,
Small and Medium Enterprises Development Act 2006" during the year. There is also no amount of
outstanding interest in this regard, brought forward from previous year. Information in this regard is on basis
of intimation received, on request made by the company, with regards to registration of vendors under the
said Act.

29. Contingent liabilities and commitments
(i) Capital commitment: (¥ Lakh)
Particulars | As at 31st March, 26 As at 31st March,25

Estimated amount of contracts remaining
to be executed on capital account and not 445.53 1,990.02
provided for (net of advance)

(i)  Contingent liabilities (¥ Lakh)
| Particulars | As at 31%' March, 26 | As at 31 March 26 |
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Bank Guarantees 4.679.81 2 149, DD

Other contingent liabilities Mil Nil

Disputed amounts for GST, sales tax, Excise il 9.85
and entry tax (net of deposits)

Contingent Liability in respect of the subsidiary company M/s Radiant Buildcon Private Limited
(a) Claims against the subsidiary company not acknowledge as debts

(i} Penalty of Rs. 10 Crore imposed by Punjab Real Estate Regulatory Authority vide its
order dated 28.09.2023. The company has filed an appeal against the order before the
Real Estate Appellate Tribunal, Punjab.

(b} Guarantee of Rs. 40.15 Crores given to Yes bank against loan given by the bank to holding
company Mfs Avadh Rail Infra Limited.

{c) The company may be liable to handover 14 flats and 4 shops which have been fraudulently
sold by one of its Ex-Director to various persons. The company has challenged the registration
of property executed by said director by filing registration cancellation suit at District court
Kharar, Punjab. A sum of Rs. 2,62,50,100.00 is lying in the bank account against these
properties which is disclosed in Note 25 '‘Other Current Liabilities'.

30. Additional information pursuant to the provisions of the Companies Act, 2013 :- (¥ Lakh)

Details of items of Exceptional and Extra Ordinary Nature MIL
a.
‘b. | Prior period ltems - NIL
c. | 1. Value of Importson C.I.F. basis, | 7.549.87 |

2. Expenditure in Forsﬂgn Currency on Account of Royalty, Know-how, Fees. | 1,002.36
3. Interest and other matters and remittance on account of dividend in foreign | NIL
currency o
d. | Earning in Foreign Exchange on Export, Royalty, Know-how, Fees, Interest, | 548.88
Dividend, Advance received against export sales or others

e. | Aggregate of the amounts set aside or proposed to be set aside to Reserves | NIL

_or Provisions_ !

f. | Travelling/ Other expendltures in furegn currency | 54.85

31. Subsidiary company M/s Radiant Buildcon Private Limited is having an account in Indian overseas bank
in which a sum of Rs. 2,62,45,808.00 is lying. The bank has freezed the operation on the basis of the
complaint by the former director who has committed fraud on the subsidiary company in FY 2023-24, as
such the subsidiary company has no immediate access to this fund as such balance lying in the bank
account has been treated as other current assels.

32. In view of the management of the subsidiary company M/s Radiant Buildcon Privale Limited, the
remaining unsold 36 residential flats and 1 commercial property has realizable value which is much higher
than the total value of inventory which is Rs. 13,30,81,759/-. Moreover, a sum of Rs. 2,62,50,100/- is lying
in the bank account against fraudulent sales of 14 flats and 4 commercial space. The proportionate cost
of fraudulently sold property is Rs. 4,43,60,586/- thereby resulting an under recovery of Rs. 1,81,10,486/-
However in view of the management this loss is not required to be recognized till the matter is being
investigated and registration cancellation suit is pending before the court. In view of the management the
company has fair chance of recovery of fraudulently appropriated sales proceeds from the former director.

33. Subsidiary Company namely AVADH TECHNOMETALS PRIVATE LIMITED is in the process of carrying
out fair valuation of Inventories of Unguoted Shares from registered valuer, hence currently these are
shown at its original purchase cost,

34, Since Subsidiary company namely AVADH TECHNOMETALS PRIVATE LIMITED is in development
phase and has incurred huge losses in developing new product, net worth of the company has been
eroded substantially as on March,31% 2026. Management believes that company would be able to
successfully develop new products shortly and will overcome from this situation. Hence going concern of



the company will not be effected as company will continue to remain able to discharge its business
obligations.

35. Subsidiary company namely AVADHRAJ ENERGY PRIVATE LIMITED, during the year the company
identified certain errors in the previously issued financial statement relating to the financial year ended 31
March,2025. The errors primarily pertained to ;- in the previous financial period, interest on the amount to
TUV Rheinland was computed at the rate of 18% per annum based on the judgment of the Dedicated
Commercial Court, Bengaluru in COM.O.S No.571/2021. Subsequently, Hon'ble High Court, vide its order
dated 19 November,2024, modified the said judgment and directed that interest be calculated at the rate of
12% per annum from the date of institution of suit until realization.

Accordingly, the interest liability recognized in the previous period was overstated due to the application of
the earlier interest rate of 18% instead of 12%. The Company has revised the computation in accordance
with the High Court’s order and restated the comparative figure to reflect the correction of the prior period
error.

In accordance with the requirements of Indian Accounting Standards (Ind AS), the Company has corrected
the prior period errors retrospectively by restating the comparative figures appearing in the financial
statemnents of the Current year.

Accordingly, the comparative figures for the year ended 31 March 2025 have been revised and impact of
such restatement on the relevant line items of the financial statements is under:

Particulars Previously Reported | Adjustment Restated Amount
Amount =

Revenue from operation | - - -

Employee Benefit | 2.09 - 2.09

Expenses

Depreciation & | 0.02 - 0.02

Amortization Expenses

Other Expenses 14.74 1.40 13.34 -

Total Expenses -16.85 1.40 15.45

Profit Before Tax -16.85 - -1.40 -15.45

Tax Expenses - - =

Profit After Tax -16.85 -1.40 -15.45

MNotes "1" to "33" form an integral part of the accounts and have been duly authenticated.
As per our report of this date annexed

For Sunil Kedia & Co
Chartered Accountants
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Partner f Apco™ Director
Membership No. 058715 (DIN: 00354969)
Place : Kolkata
Dated: 30.05.2026 /;/7 | Q fﬁ\@l——
..-""--_-_-_
i Pl J
Abhishek Saraff Priyanka Saraff
Director Director
(DIN : 00355289) (DIN:06420193)
ol ok
Durg Kumar Shukla eerendra Verma
Chief Financial Officer Company Secretary

(PAN: AWFPS0190N) (Membership No: A67817)



Avadh Rad Infra Limitad

Farm AGCH
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Exatemant condaining sallont features of the fnancial statamant of subsidisrivstassociata companiesfjoint

vanlungs
Part "A"; Subsidiariag
[Hame oé tho Subsidiacy Radiant [Subhamotl [Subhamon | Avadh Novius Avasihral
Baildoon Private |Finance Private |Exparts Technomelals | Tachnoiogies |Energy Private
Limited Limitted Privata Limited [Privabe Limitsd| India Private ~ |Limited
Limhad
Reporing persd for fhe subsidisry 31.00. 2008 RANIE Rk 31.013026 31032005 JLNA NG 303200
% ofaharehelding LM 50.5 40609 TR0 EL00 BO.O0
haien MR [ IR INR u'ﬂ IHR
hige Rate 1.00 1.00 100 100 100 100
Sharg cipital (R i Lacs) 5.00 4302 4116 1 ACLDD L0 F0.0
Riseros and sugus R, In Lacs) -17# 16210 [IEEE] 8048 EE]
Cthi Hakiifas (fs. in Lacs) 1,76072 A2 Faal] 226003 (Rl 204
Total Equity and Lissdifes (fs, in Lacs) 16470 405,74 184.45 210884 165434 61570
Toll zssels (Ais in Lacs) 2 a0 74 M| Znmes] 1M BT
|nwesiments [Excluding bwestmanls in subsidaries) (fts. in Lacs} - A5,84 - - . -
Ternayer {Rs. i Lace) 16?2 446 447 2,004,156 14013 -
Proflf il css) balove axation (3. In Lacs) 2419 88| £17 44452 4146 -.55
Fronetaion for axado (Fis. in Lags) - - * - 11,32 .
Irezier (i relaled i earder yoars (Hs. in Lees) . 00 - - Qa7
Diedfierred Tiue (RS, in Lacs) : - . . - .
Fiafif |Lass] ator lasakon [Re. | Lacs} 24,10 45 B2 44452 0 A55
Pmpased Dividend {Re. In Loz s 3 = E R .
1. Names of subsdiarine which are yed o commesce operatians - i
2 Names ol subsidiaries which have bess liquidaled e sokld during tha vear - 84l
[Wame of Asscociate PEMPPL- et Fail Tech |Avadh Rail
AVADH JV J¥ PPMPFRL J¥
Felafoaship Joint Venlwa Jainl Vanhim | Joint Vamura
1 [Lates] audied Balance awuu@atn 31ar-25 Ikar 26 I Mari%
2
Shave of Joint Wientune hedd by the company on the yoar and
&3 n NA _ MA [
Amaun of Lin Joket Venture (s, in Lacs) = = -
Exient ol Holding % A9 00% 51.00% AR00%
3| Cscrigtion ol how there |s eigniicant inbuence Control of 40% of | Control of 51% of} Confol of 45%
Capial Caphtal of Cagilel
A| Reatos why the joinl vantue s nol conechidaled WA WA HWA
5{ Meswnith inmbuishe to Sharshoting & per alst audind
Batance Sheel {fs,in Locs) 4508 an £
| Profit T{Lose] for the year
. Consideredin Conseldaion (s, in Lacs] 4.2 (a0 .66
i et Conaldgred in Consoldeton i, m [acs] L 58] e
Mames of aseociates of joint ventees which arg yet In
commancy oporabions:- b
HNamas ol associales of jeind westures which have baen
liguicalnd or s during the year. NIL
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