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INDEPENDENT AUDITOR'S REPORT
To
'l'he Members of
Darah fhalawar Highway private Limited
(forrnerly known as patel Darah fhalawar Highway privatc Limited.)

Report on the Audit of the Financial Statements

1. Opinion

2

we have auditecr the accompanying financiar statements of Darah fharawar Highway privateLimited fformerry known- as pater Darah fharawar Highway private Limitea.l 1cr,v,U45ZO,DL2O,7PTC459333) ["the Conrpany"], -n,.f, .o-p.,." thc Balance Sheet as at March 31,2026' and tllc state'rent of profit and Loss ti..irar"s otr*. comprehensive lncomeJ, the statement,l cash Flows and the Statt-'ment of changes in iqu-ity io. tr-." ycar then 
"naua, 

uni 
" 

.ri.r.y otrrlatelial accoullting policies and other explanatolyinformation.

In our opinion and to the h.st of our inlbrmation and accorcii.g to the expranations given to us, thcafbresaid Financiar statements give the information required by the companies Act, 2013 (,,tireAct"J in the manner so required antr give a true and',fui. ,r",,, in conformiff with the rndianAccounting standards prescribed undeisection t:: of ttre Act read with the companies (rndianAccounting Standards) Rures,.z015, as amendecr, t'r.J rrs r and other accounting principresgene.ally accepted rn India, ofthe state ofaffairs ofthe company as at March 3r,2o26,and its profit

ffl;l:l,:-"::", 
comprehensive income, irs cash flows and the changes in equ*y for the year endecl

Basis for Opinion

\tve col.tducted our audit of the financial statements in accordance with the Standards on Auditingspecified. trnder section 143(10) of the Act [SAs,. our resp on si bilities under those Stanrjards areftrrthe. dcscribcd in the Auditor's n"rponriurirty to. itiu auait of the Financial statemenrssectjon of our report. we are Jndepenrient of the io-prny in accordance with the code of Ethicsissued by the Institute of chartered Accountants or Inai" [rcAr) together with the ethicarrequircments that are relevant to our audit of the Financial statements under the provisions of the'{ct and the Rules rnade th.reunde4 and wc have fulfilled our other ethical responsibilities inaccorciance with these requirements and trre lcAI's code of. Ethics. we berieve that the audite'idence obtained by us is sufficient and appropriat",o p.oria" a basis for our audit opinion on thefinanciitl statements.

Emphasis of Matter

\'ve drarv attention to Note No. 34 0f the accompanying Financiar statements wherein thcmanagement has discrosed that it has carried out adjustments / restatements (incrucring.eciassifications) to the audited generar purpose financiai statements of the company for thecomparative period i.e. as at and fo. the yeaf ended prarch 31,2025, incruding the adjustmentsrrade to the opcning retained earnings as at April '; , 2024 asstatod in the said note. The rcsultanteffect arising out of the roasons as stated in the N,rLe has been accounted for in these Fiaancial
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Statements.

Our opinion is not modified in respect of the above.

4. Information Other than the Financial Statements and Auditor's Report Thereon

'i he Cornpany's Boald of Directors is responsible lor the preparation of thc othcr infbrmation. Thc
other infbrmation comprises the inlormation Included in the Board's Report and Annexures to
l3oard's lleport but does not include the financial statements and our auditor's rcport thereon.

Our opinion on the financial staten]ents does not cover the other infbrmation, and r.t e do not
express any form of assurance conclusion thereon.

In coDncction with our audit of the financial statements, our responsibility is to read the other
infbrmation and, in doing so, colrsider whether the other inforrnation is matcrially inconsistcnt with
the financial statements or our kno,wledge obtained during our audit or otherwise appears to be

m aterially misstatc '.

It, basecl on the work we have performed and the other information that we obtained prior to the
date ol this auditor's report, we conclude that there is a material misstatemcnt of this othcr
information, we are required to report that fact. We have nothing to report in this regard.

5. Management's Responsibility for the Financial Statements

'l'he Company's Board of Directors is responsible fbr the matters stated in scction 134[5) of thc Act
\,vith rcspcct to the preparation of these Financial statements that give a true and fair vieltr of the
financial position, financial performance including other comprehensive income, cash flows and
changes ir.r equiry of the Company in accordance with thc ind AS and other accounting principles
genelally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and

[ol preventing and detecting frauds and other irregularitiesj selection and application of
appt opriate accounting policies; making judgmcnts and estinrates lhat are reasonable and prudent;

and dcsign, implementation and maintenance of adequate internal financial controls, that werc
operating eftbctively for ensuring the accuracy and completeness of the accounting records, relevant
to the prcpat'ation and presentation of the Financial statement that givc a true ancl fair view and are

flee fiorl material misstatcment, whether due to fraud or error

In prcparing the financial statements, management is rcsponsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable, matters related to goil.tg concern

ilnd using the goir.rg concern basis of accounting uniess management either intends to liquidate the

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

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

6. Auditor's ResponsibilitJ for thc Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatemcnt, whether due to fraud or error, and to issue an:ruditor's
report tltat includes our opinion. Reasonable assurance is a high level of assurance, hut is not :l

gllarantcc that an audit conducted in accordance with SAs will always detect a matcrial
ntisstatement when it exists. Misstatements can arise from fraud or error and are considercd
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material if, individually or in the aggregate, they could reasonably be expected to influetlce the
econonric decisions of users taken on the basis of thcse financial statements.

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

ldentify and assess thc risks of rnaterial misstatement of the financial statements, whether
due to fraucl or emo4 design and perforrl audit proccdures responsive to those risks, and
obtain audit evidence that is sufficicnt and appropriate to provide a basis for our opiniolt.
The risl< of not detecting a material misstatement resulting from fraud is higher than fbr one
resulting from erro1, as fraud may involve collusion, forgety, intentional omissions,
rn is representati ons, or the ovcrride ofinternal control.

Obtain an undcrstanding of internal financial control rclcvant to the audit tn order to design
audit procedures that are appropriate in the circumstances. Under section 14:l[:i][i) of the
Act, ,"ve are also responsible for expressing our opinion on whether the Conrpany has
adequate internal financial control system in place and the operating cffectiveness of srrch
controls.

Evaiuate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures madc by the management.

Conclude on the appropriateness of management's use of the going concern basis of
ilccounting and, bascd on the audit evidence obtained, whether a matcrial uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's rcport to the related disclosures in the financial
statements or, if such clisciosures are inadequate, to modify our opinion, Our conclusions are
hased on the audit evidence obtained up to the clatc of our auditor's report. Howevet, future
events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structLlre and contcnt of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggrcgatc, rnakcs it probable that the economic decisions of a reasonably knowledgeable uscr of the
IDd AS Financial Statements may be influcnccd. We consider quantitative materiality and qualitative
lactors in:

i. planning the scope of our audit work and in cvaluating the results of our work; and
ii. to evaluate the effect of any identified misstatements in the Ind AS Financial Statements.

We communicate with those charged with governance regarding, among other malters, the planned
sr:ope and timing of the audit and significant audit findings, including any significant deficiencies in
lnternal control that wc 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
rclationships and other matters that may reasonably be thought to bear on our independence, and
where app)icablc, rclatcd safcguarcls.
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7. Report on Other Legal and Regulatory Requirelnents

A. As rcquired by the Companies [Auditor's Rcport) Order, 2020 ["the Order"], issued by the
Central Government of India in terms of sub-section (11] of section 143 of the Companies Act,
2013 (the Act], we give in Annexure - A statement on the matters specified in paragraphs 3 and
,i ol the Order, to the cxtent applicable.

We have sought and obtained all the information and explanations which to the best of our
hnor,vledge and belief were necessary for the purposes oi our audit.

b. In our opinion, propcr books of:rccount as requirecl by law havc bccn kept by the Company so
lar as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss [inciuding Other Comprehensive Income],
the Statement o[ Cash Flows and State]nent of Changes in Equity dealt with by this Report are in
agreement with ihe books of account.

a

C.

e

d. In our ollilrion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act read with the Companies flndian Accounting Standards) lLules, 2015, as

amended.

On tlre basis of thc writtcn representations received from the directors as on March 37,2026
taken on record by the Board of llirectors, none of the directors is disqualified as on March
ll1.,2026 from being appointed as a director in terms of Section 164[2] of thc Act.

f. With respect to the adequacy of the lnternal Financial Controls with lleference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate lleport in 'Annexure B". Our report expresses an unmodified opinion on the adeq uacy
and operating effectiveness oF the Company's Internal Financial Controls with Reference to
Financial Statements.

g. With l'espect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197[16) of the Act, as amended: ln our opinion and to the best of our
information and according to the explanations given to us, the Company being a private
Company, section 197 ofthe Act related to the managerial remuneration is not applicable.

The Company does not have any pending litigations having material effect on its financial
position as at March 3L,2026 other than those disclosed at Note 40 of the accompanying
financial statements.

The (iompany ciicl not havc any long-tcrm contracts inc)uding derivative contracts for which
thele were any material fbreseeable losses.

li.

B. As lequi|ed by Section 143[3) olthe Act, based on our audit, we report that:

h. With respect to thc other matters to be included in the Auditor's Report in accordance with Rule
11 ofthe Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the
I'rest of our information and according to the explanations given to us:

i.

302C148/,!101061
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lll. There lvere no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company.

The Management has represented that, to the best oI their knowledge and belief, as

disclosed in the notes to the accounts, no funds fwhich are nrateriai either individually or
in the aggregate] have been advanced or loaned or invested [either fiom borrowed funds
or share premium or any other sources or kind of funds) by the Company to or in any
other person or entiq/, including foreign entity ["lntermediaries" ), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company ["U]timate tsenefrcrarres") or provide any
guarantee, security or the iike on behalf of the Ultimate Beneficiaries.

The Managemcnt has rcprcscnted, that, to the best of their knowledge and belief, as

disclosed in the notes to accounts, no funds [which are material either individually or in
the aggregatc] have been rcccived by the Company from any person or entity, including
foreign entity ("Funding Parties"], with the understanding, whether recorded in writing
or otherwise, that the Company shall, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf ol the Irunding
Party ("Ultimate Beneticiaries"J or provide any guarantee, security or the like on behalf
ol th(, Ultimate Beneficirries.

Based on the audit procedures that has been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has causcd us to believe that the

representations under sub-clause [i) and (ii) of Rule 11[e), as provided under [a) and (bJ

above, contain any material misstatement.

The company has not declared or paid any dividend during the year and has not proposed

final dividend for the year.

Based on our examination which included test checks, the Company has used an accounting

software for maintaining its books of account which has a feature of recording audit trail

ledit ]og) facility and the same has operatcd throughout the year fbr all relevant

transactions recorded in the software. Further, during the course of our audit we did not
co[re across any ir]stance of audit trail feature being tampered with. AIso, the audit trail l)as

been prescrved by the Companlr as per the statutory requirements for record retention."

a

C,

b

VI

For M K P S & Associates LLP
Chartered Accountants
Firm's Registration No.302014E / W101061

CA Ramakrishnan Mani
Partner
Membership No.:032271
Munrbai, luly lO,2O26
tJDtN: 2603227 IIKDPUG3 086
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Annexure A to the lndependent Auditors' Report

The Annexure referred to in paragraph A under the heading "Report on Other Legal and
Itegulatory Requirements" ofour Report ofcvcn datc to the rnembers ofthe company on the
financial statements for the year ended March 3\2A26

To the best of our information and according to exillanations provided to us by the Company and
the bool<s of accounts and records examined by us in the normal course of audit, we state that:

(A) The Company has maintained proper records showing fuil particulars, including
quantitative details and situation of property, plant, and equipment.

a

[B] 1'he Company does not hold any intangible assets during the year.

b The properqz, plant, and equipment have been physically verified by the management at
reasonable intervais during the year. ln our opinion, the frequency and coverage of the
vcrification is reasonable. No matcrial discrepancies werc noticed on such verification.

'l'he Company does not have any immovablc propcrty undcr propcrty, plant and equipment and

hence reporting under clause 3(i)(c] ofthe Order is not applicable.

The company has not revalued its property, plant, and equipment during the year.

No ploceedings have been initiated during the year or are pending against the Company as at
llarch 31, '2026 for hoiding any benami property under the Benanli Transactions (ProhibitionJ
Ar:t, 19BB [as amended in 2016) and rules madc thercundcr.

a

During the yea4 che company has not been sanctioned working capital limits in excess of Rs. 5

crores in aggregatc, from banks or financial institutions on the basis of security of current assets,

therefore, the reporting requirement of paragraph 3(iil (b] is not applicable.

(iiiJ Tire Company has not made any investments, provided guarantcc or security or granted any loans

or advanccs in the nature of loans, secured or unsecured, to companies, firms, limitcd iiability
partnershills or any other parties during the year and hence reporting under clauses 3fiiiJ(aJ to
3 [iii) [f) of the Order are not applicable.

[iv) Thc Company has not granted any loans, made investmcnts or provided guarantees or securities
that are covered under thc provisions ofsections 185 or 186 ofthe Companies Act, 2013, ancl hence

reporting under clause [iv] of the Order is not applicablc.

(v) The Company is engaged in providing infrastructural faciiities as spccified in schedule VI of the Act

ancl accordingly, the provisions of Section 186, except sub section [1), of the Act are not applicabie to

the Company.'fhe Company has not made any investments and provided any loans, guarantee and

seclr rities during the year. Hence reporting t-lnder clause 3 (iv) of the Order is not applicable

C

d

e

iiD

b

tul
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The company had no invcntory during and at the year end. Therefore, the reporting requirement
is not applicable.



(vi) l he maitltellance of cost records has bccn spccifiecl for thc activities of the Company by the Central
Government under section l4B(1J ofthe Companies Act, 2013. We have broadly reviewed the books
of account maintained by the Company pursuant to the Companies fCost Records and Audit) Ruies,

2014, as amended, prescribed by the Central Govcrnmilnt for maintenance of cost records under
Section 1.18[1) o1'the Companies Act, 2013, and are of the opinion that, prima facie, the prescribed
cost records have been made and maintained by the Company. Wc have, howeveL not made a detailed
exilllination of the cost records with a vicw to dctermine whether they are accurate or complete.

[vii)
a. Undisputed statutory dues, including Goods and Service tax, lncome-tax, cess and other

nraterial statutory dues applicablc to thc Company have been regularly deposited by it with the
appropriate authorities during the year. There were no undisputed amounts payable in respect
ol Goods and Service tax, Income-tax, cess and other material statutory dues in arrears as at
March 31, 2026 for a period of more than six months from the datc thcy became payable.

Accorcling to the infonnation and explanations givcn to us, thcrc arc no statutory dues referred
lo in clause [a) above which havc not bccn deposited on account ofany dispute.

fviii] There were no transactions relating to previously unrecorded income that were surrendered or
discloscd as incomc in thc tax asscssments under the Income Tax Act, 196L (43 of L96L) during the
year.

Iix)
ln our opinion, the Company has not defauited in the repayment ofloans or other borrowings or
in the payment ofinterest thereon to any lender during the year.

b

C.

a.

b 'lhe Company has not been declared wilful defaulter by any bank or financial institution or
governnrent or any government authoriq/.

'Io the best of our knowledge and belief, in our opinion, term loans availed by the Company
werc, applied by the Company during the year for the purposes fbr which the loans were
obta in ed.

d. Company has not raiscd Funds on short term basis and hence clause [ix) [d] is not applicable.

The Company did not have any subsidiary or associate or joint venture during the year and

hence, reporting under clause [ix) [e] of thc Ordcr is not applicable.

The Company crres not have investment in any subsidiary or associates or joint ventures and

hcnce, reporting under clause (ix )[f) of the Order is not applicable.

a, 'fhe Company has not raised any moncy by way of initial public offer or further puhlic offer

Iincluding debt instruments] during the year.

The Company has not made any preferential allotment or private placement of shares or
convertible debcntures during the year.

e

f.

(x)

4'l
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c The Company has not taken any fresh loans or advances on the basis of a security of current
assets during the year Therefbre, the reporting requirements under this clause are not
applicab)e.

According to the information and explanations given to us, no material fraud by or on the
Company has been noticed or reported during the year under audit.

To tire best of o: r knowledge, no report under sub-section [12J of section 143 ofthe Companies
Act has been filed in Form ADl'-4 as prescribed under rulc 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this
report.

As represented to us by the Management, there were no whistle blower Complaints received by
the Cornpany during the year.

Ixi)
a.

b

C.

(xiv)
a

(xiii) ln our opinion, the Company is in compliance with section 1BB of the Companies Act for all
transactions with the relatcd partics and thc details of related party transactions have been
disclosed in the financial statements etc. as requircd by thc applicabie accounting standards, 'fhe

Company is a private company and hence the provisions of section L77 of lha Companics Act, 2 013
arl not applicable lo lhe Company.

b We have considered, the internal audit reports for the year undcr audit, issued to the company

during the yeat in determining nature timing and extent of our audit procedure.

(xv) According to the information and explanations given to us and basetl on our examination of the

records of the Company, the Company has not entered into non-cash transactions with directors or
persons connected with him. Accordingly, paragraph 3 [xvJ of the Order is not applicable.

(xviJ The Contpany is not required to be registered under section 45-lA thc Rcserve Bank of Indta Act,

1934. I-lence, reporting under clause [xvi)(a), [b) and [c) ofthe Order is not applicabie.

[xvii) The Company has not incurred cash losses ir] the current and immediately preceding

financial year.

fxviii) Therc ].ras been resignation ofthe statutory auditors ofthe Company during the year.

[xix)According to the infbrmation and explanations given to us and on the basis of the financial ratios,

ageing and expectcd dates of realisation of financial assets and payment of financial liabilitics, other
inform.ttion arccomnanying thc financial statements and our knowledge of the Board of Directors

and Managemcnt plans and based on our examination of the evidence supporting the assumptions,

FRN

30201

(xii) In our opinion and according to the information and explanations given to us, the Company is not a

Nidhi company. Accordingly, paragraph 3[xii) ofthe Order is not applicable.

'Ihe company has internal audit system comrrensurate with the size and nature of its business.



nothing has comc to our attcntion, which causes Lls lo believe that any material uncertainty exists as

on the date of the audit report indicating that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they lali due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of
one year from the baiance sheet date, will get discharged by the Company as and when they fall due.

[xx) The Company cloes not have any unspent an]ount in respect of its Corporate Socia) Responsibility

ICSR) obligations under Section 135[5) of the Cornpanies Act, 2013 that is required to be
transfcrrccl to a funcl specifiecl in Schedule Vll or to a speciai account in compliance with Section
135(6) of the Act. Accordingiy, the reporting requiren)ents under clause 3(xx] of the Companies

[Auditor's Rcport) Ordc4 207-0 are not applicable. As disc]osed in Note 39 to the financial
statements, the Company contributed its CSR amount to the Armed Forces Flag Day Fund on 19

lt:.ne 2O?6.

For M K P S & Assoriates LLP
Chartered Accountants
Firm's Registration No. 302014E /WlO7O6l
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CA Ramakrishnan Mani
Partner
Membership No.: 032271
Mumbai, ltrly lO 2O26
UDIN: 2 6O3227 TIKDPUG3 086
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Annexure B to the Independent Auditors' Report

Report on the lnternal Financial Controls under Clause [i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 ("the Act") as referred to in paragraph 1 (fl under'Report on Other
Legal and Regulatory Requirements' section ofour report ofthe even date to the members of
the company on the financial statements for the year ended 31 March 2026.

We have audited the Internal Financial Controls with Rcfcrcr]cc to Financial Statements of Darah
lhalawar Highways Private limited fformerly known as Patel Darah f halawar Highways
Private limited) ["the Company"J as of March 31, 2026 in conjunction with our audit of the
financial statenrents of the Company for the year endcd on that date.

Management's Responsibility for Internal Finarlcial Controls
Tlte Company's management is responsiblc frrr establishing and maintaining internal financial
controis based on the internal control over financial reporting criteria cstabiished by the Company
considering the essential components of internal control stated in the Guidance Note on Audlt of
lntelnal financial Controls over Financial Reporting issued by the lnstitute of Chartered
Accountants of India. These responsibilities include the design, implemcntation and maintenance of
adequate internal financial controls that were operating effective)y fbr ensuring the orderly and
efTicient conduct of its business, inciuding aciherence to company's policies, the safeguarcling of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
alccounting records, and the timely preparation of reliable financial infbrmation, as required unclcr
the Corrpanies Act, 2073.

Auditor's Responsibility
OuI rcsponsibility is to express an opinion on the Company's lnternal Financial Controls witll
Reference to Financial Statements of the Company based on our audit, We concluctcd our audit in
arccordance with the Guidance Note on Audit of lntcrnal Financial Controls over Financial Reporting

[the "Guidance Note"] issued by the Institute ot Chartered Accountants of India and the Standards
on Auditing prescribed under Section 143(10) of the Companies Act,20L3, to the extent applicable
to an audit of internal financial controls. Ihose Standards and the Guidance Notc require that we
comply with ethical requirements and plan and perfonn the audit to obtain reasonable assurance

about whether adequate Internal Financial Controls rvith lteference to !'inancial Statements was
estabiished and maintained and if such controls operated effectively in a1l material respects.

Our audit involves performing procedures to obtain audit evidence about thc adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
auclit of lntcrnal financial Controls with Ileference to financiai Statelnents included obtaining an

understanding of Internal Financial Controls with Reference to Financial Statoments, assessing the
risl( that a material weakness exists, and testing and evaluating the design and operating
cifcctiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgement, including the assessment of thc risl<s of material misstatement of the financial
statcments, whether due to fraud or error.

\ive []elieve that thc auclit cvidence wc have obtained is sufTicient and appropriate to provide a basis

lor our audit opinion on the Company's internal linanciai controls system over financial reporting



Mcaning of Internal Financial Controls with Reference to financial Statements
A coupany's internal financial control ovor finarrcial reporting is a process designed to provide
reasonable assulance regarding the reliability of frnancial reporting and the preparation of frnancial
statemeltts for cxtcrnal purposes in accordance with gcnerally accepted accounting princip)es. A
cotapany's internal financial control over financiai reporting includes those policies and procedures
that [ lJ ]rertain 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 rcasonable assurance
that tra].tsactions are recorded as necessary to permit preparation of financial statements it.)

accordauce with generally acceptcd accounting principles, alid that Ieceipts and expenditures ofthe
con']patry arc bcing made only in accordance with authorisations of management and directors of
tl'te company; and [3) provide reasonab]e assurance regarding prevention or timely detection of
unauthorisecl acquisition, use, or disposition of the company's assets that could have a material
eff'ect on the financial statements.

Iuherent Limitations of Internal Financial Controls with Reference to Financial Statements
IJecar.rse of the inhercnt limitations of Internal Financial Controls with Reterence to Financiai
Slateulents, including the possibility of collusion or improper management override of controls,
material misstatements duc to error or fiaud may occur and not be detectcd. Also, projections of
any evaluation of the Internal Financial Controls with Reference to Financial Statements to futurc
pet'iods are subject to thc lisk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion
In our opinion, to the best of our knowledgc and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls systcm over financial
rellorting and such Internai Financial Controls with Reference to Financial Statements were
operatirrg effectively as at March 31, 2026, based on the criteria for internal financial control over
financial reporting established by the Company considering the csscntial components of internal
control stated in the Guidance Note on Audit of lnternal Financial Controls over Financial l{eporting
issucd by thc lnstitute of Chartered Accountants of lndia.

For M K P S & Associates LLP
Chartered Accountants
Firm's Registration No. 3020148 / W101061

\SSO
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CA Ramakrishnan Mani
Partner
Memtrership No.: O3227 |
Mumbai, f uly lO Z0Z6
UD[N: ?6O3227 1IKDPUG3086
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