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The Mcmbers of
Vadodara Kirr Expressway private Limited
fformerly known as Patel Vadodara-Kim Expressway pvt Ltd.J

We conclucted our audit of the financial statements in accordance with the Standards on Auditing
specified undcr section 143[10] of the Act [SAs). our rcsponsibi]ities under thosc Stanti:rrcls are
firrther clcscribed in thc Auditor's Responsibility for the Audit of the Financial Statements
scction of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the lnstituto of Chartercd Accountants of lndia 0CAII together with thc ethical
rsquirements that are relevant to our audit of the Financial statements under the provisions of the
nct and the Rules made thereundel and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code ol Ethics. We believe that the audit
evidcnce obtained by us is suflicient and appropriatc to provide a basis fbr our audit opinion on the
Iinancial statements.

Emphasis of Matter

\'vc drar,v attention to N\rte No.33 of the accompanying l,-inancial statements whereiir the
managemcnt has discloscd that ii has carried out adjustments / re:;tatements Iinciuding
|eclassifications) to the a'ldited general purpose financial statements of thc Company for the
conrparative period i.e. as at and for thc year ended March 31,202s, including the acljustments
rrracic to the opening retained earnings as at April 1, 2024 as stated in the said notc. The resultant
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CHARTERED ACCOUNTANTS

Report on the Audit of thc Financial Statements

1. Opinion

Wc have auditccl the accompanying financial statements ol Vadodara Kim Expressway private
Limited [formerly known as patel Vadodara_Kim Expressway pvt Ltd.) (CIN:
u45309DL2018PTC456924) ["the company"), which comprise the Ba]ance sheet as at March 31,
2026' and the Statement ol Profit and Loss [incluciing other Cornprehensive IncomeJ, thc statement
of cash Florvs and the statement of changes in Equity for the year thcn ended, and a summary of
material accounting policrcs and other explanatory information.

ln our opinion and to the best ol our information and according to the explanations given to us, the
afbresaid Financial statements give the information required by the companies act, z0t: 1,'thenct") in the manncr so reqrrircd and givc a true and fair view in conformity with the lndian
Accounting Standards prescribed under section 133 of the Act read with the Companies (lnclian
Accounting Standards) Rules, 2015, as amended, ("rnd As"J and other accounting principres
generally accepted in India, ofthe state ofaflairs ofthe Company as at March 31,2o26,and its profit
inclrrding total comprehensive income, its cash flows and the changes in equity for the yea;- ended
on that date.

2. Basis for Opinion

INDEPENDENT AUDITOR'S REPORT



effect arising out of the reasons as stated in the Note iras been accountecl for in these Financial
Statcm ents

Our opinion is not modified in respect of the above.

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

The Company's Board of Directors is responsible for thc preparation of the othcr information. The
other infbrmation comprises the information Included in the tsoarcl's Report and Anncxures to
Board's Report but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statemcnts does not cover the other infbrmation, and we do not

'.\prtss dny lorm ol JSSurdnce conclusion thereon.

ln connection rvith our audit of the financial statements, our responsibility is to rcad the other
infbrtrration and, in doing so, consider whether the othcr information is materially incollsistent with
the financial statemcnts or our knowledgc obtained during our audit or otherwise appears to be
matcrially misstated.

If, based on thc work we have performed and the other information that we obtained prior to the
date of this auditor's rcport, we conclude that there is a material misstatement of this other
information, we are :equired to report that fact. We have nothing to report in this regard.

5. Management's Responsibility for the Financial Statements

The Conrpany's Board of Directors is responsible for thc matters stated in section 134[5) of the Act
with respecL to thc preparation of these Financial statements that give a true and fair view of the
finatrcial position, flnancial performance including other comprehensive income, cash flows and
changes in equity ofthe Company in accorciance with the lnd AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accountinB
records ilt accorda nce wjth the provisions of the Act for safeguarding the assets of the Company and
fbr preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making iudgments and estimates that are reasonable and prudenU
and design, implementation and maintenance of adequate internal financial controls, that were
operating etfbctively for ensuring the accuracy and completeness of thc accounting records, relevant
to the preparation and presentation of the Financial statement that give a true and fair view and are
frcc from r.naterial misstatenlent, whether due to fraud or error.

In preparing the financial statenlents, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters rclated to going concern
and using the going concern basis of accounting unless managcment either intends to liquidatc 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 Responsibiliw for the Audit ofthe Financial Statements

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

r,r,hole are free from material misstatement, whether due to fraud or crror, and to issue an auditor's
repol't that includes our opinion. Rcasonable assllrance is a high level of assurance, but is not a

guarantcc that an audit conducted in accordance with SAs will always dctcct a material
misstatement when it exists. Misstatements can arise from fraud or crror and are considered
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matcrial if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users tal<en on the basis of these financial statements.

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

. ldentify and assess the risls of material misstatemcnt of the financiai statements, whether
dttc to fraud or errol 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.
'I'hc risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery rntentional omissions,
m isrepresentations, or the override of internal control.

r Obtain an understanding of internal financial control relevant to the audit in order to desigll
audit procedures that are appropriate in the circumstances. Under section 143(3)[i) of the
Act, lve are also responsible for expressing our opinion on whether thc cornpany has
adequate internal financial control system in place and the operating cffectiveness of such
controls.

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

. conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whcther a material uncertainty exists
rclated to events or conditions that may cast significant doubt on the Company's abilify to
continue as a going concern. If we conclude that a material uncertainty exists, we are
rcquired to draw attention in our auditor's report to the related disclosures in the financial
statements ot, if such disclosures are inadequatc, to modify our opinion. Our conclusions are
based on the audit evidence obtaincd up to the date of our auditor's report. Howevc4 future
events or cc rditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements,
inciuding the disclosures, and whether the financial staternents represent the underlying
transactions and events in a manncr that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statentents that, inclividually or in
aggregate, nlakcs it probable that the economic decisions of a reasonably knowledgeable user of the
Ind AS Financial Statements may be influenced. We consider quantitative materialiq/ and qualitative
Iacto rs in:

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

Wc communicate with those charged with governance regarding, among other malters, the planned
scopc and timing of the audit and significant audrt findings, including any significant deficiencics in
internal control that rve identify during our audit.

We also provide those charged with governance with a statement that we havc complied with
relevant ethical rcquirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, ancl
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7. Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditot.'s ReportJ Order,2020 ["the 0rder"], issued by the
central Government of India in terms of sub-section [11) of section 143 of the companies Act,
2 013 [the ActJ, we give in Annexure - A statement on the matters specified in paragraphs 3 and
4 ofthe Order; to the extcnt applicable.

B. As requircd by Section 143[3] ofthe Act, based on our audit, we report that:

we have sought and obtained all the information and explanations which to the best of our
hnowlcdge and belief were neccssary for the purposes of our audit.

J

C

b. In our opinion, propcr- books ol account as required by law have been kept by the Company so
fal as it appears from our examination of those books.

I hc Balance Sheet, the statcment of Profit and Loss fincluding other comprehensive Income),
the statement of cash Irlows and statement of changes in Equity dealt with by this Report are ilr
agreemcnt with the books of account.

cl. ln or:r opinion, the aloresaid financial statements comply with the lnd AS specified ulder
Scction 133 ofthe Act read with the companies [lndian Accounting StandardsJ l{u]es, 2015, as
amended.

On the basis of the written representations received fiom the directors as on March 31,,2026
taken on record by the Board of Directors, none of the directors is disqualified as on March
31,2026 from being appointed as a director in tcrms of Sectio n 16412) of the Act.

f. With respect to the adequacy of the Internal Financial Controls with Reference to Financial
Statemeuts of thc Company arld the operating cffectiveness of such controls, refer to our
scparate Report in'Annexure B". Our report expresses an unmodrfied opinion on the adequacy
and operating effectivencss of the Company's Internal Financial Controls with lleference to
Financial Statements.

g. With respect to the other matters to bc 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.

h. With respect to the other matters to be included in the Auditor's Rcport in accordance with Ilule
11 ol the Companies [Audit and Auditors) Rules, 2014, as amended in our opinion and to the
best of our information and according to the explanations givcn to us:

'l he Company docs not have any pending litigations having material cffect on its financial
position as at March 3L,2026 other than those disclosed at Note 38 of the accompanying
financral statements.

The Company did rrot have any long-term contracts including derivativc contracts fbr which
there were any material foreseeable losses.

e
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a.

b

'l'herc were no amounts which were required to be transferred to the lnvestor Education
and Protection Fund by the Company.

'i'hc Management has rcpresented, ti)at, to the hest of their knowledge ancl belief, as
disclosed in the notes to accounts, no funds fwhich are materia] either individually or in
the aggregate) have been received by the Company from any person or entity, including
lorelgn entrty ["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 of the Funding
Pal ty ["Ultimate Beneficiaries") or provide any guarantee, sccurity or the like on behall
0f the Uitimate Beneficiaries.

Based on the audit procedures that has been considered reasonable and appropriate in
the circurnstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i] and (ii) of Rule 11(eJ, as provided under [aJ and [b)
above, contain any material misstatement.

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

tsased on our cxamination which included tcst checks, the Cornpany has used an accounting
sofrware fbr maintaining its books of account which has a fcature of recording audit traii
(edit logJ facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further; during the coursc of our audit we did not
come across any instance of audit trail feature being tampered with. Also, the audit trail has
bccn preserved by the Company as per thc statutory requirements for record retention."

C

For M K P S & Associates LLP
Chartered Accountants
Firm's tion No. 3O2O14E / WLOlO6l

{'4
CA Ramakrishnan rvlani
Partner
Membership No.: O3?271
Mumbai, luly 10,2026
UDIN: 2 6O3227 lHOIIVS2 1 5B

FRN

302014EAAr101061

4C

SO

The Management has reprcscnted that, to the bcst of their l<nowledge anci belief, as
disclosed in the notes to the accounts, no funcls fwhich are materia] cither individually or
in the aggregate) have been advanced or loaned or invested [cither from borrowecl funds
or share premium or any otlter sources or kind of funds) by the Company to or in any
other person or entity, including foreign endfy ["lntermediaries "), with the
understanding, whether recorded in writing or otherwise, that the Intcrmediary shall,
directly or indirectly lcnd or invest in other persons or entities idcntified in any manner
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries,,] or provide any
gllarantee, securiry or the like on behalf of thc Ultimate Beneficiarics.
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Annexure A to the Independent Auditors' Report

The Annexure referred to in paragraph A under the heading "Report on other Legal and
Regulatory Requirements" of our Report of even date to the members of the company on the
financial statements for the year ended March 31, 2026

To the best of our intbrmation and according to expianations provicled to us by thc Comllany an.l
the books of accounts and records examined by us in the normal course of audit, we state that:

(AJ The company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant, and equipment.

[B) The Company does not hold any intangible assets during the year.

The property, plant, and equipment have been physically verified by the management at
reasonable intervals during the year. In our opinion, the frequency and coverage of the
verification is reasonable. No material discrepancies were noticed on such verification.

The company does not have any immovable property under property, plant and equipment and
hence reporting under clause 3(i][cJ ofthe Order is not applicable.

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

a

b

C

d.

e. No proceedings have been initiated during the year or are pending against the company as at
March 31, 2026 for holding any benami property under the Benami rransactions (prohibition)
Act, 19BB (as amended in 2016] and rules made thereunder

Iii)
a. The company had no inventory during and at the year end. Therefbre, the reporting requirement

is not applicable.

b. During the year, the company ]ras not been sanctioned working capital limits in excess of Rs. S
crores in aggrcgate, from banks or financial institutions on thc basis of security of current assets,
therefore, the reporting re.luirement of paragraph 3[ii] [bJ is not appiicablc.

[iii) The Company has not made any investmcnts, provided guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecurcd, to companies, firms, limited liabiiity
partnerships or any othcr parties during the ycar and hence reporting under clauses 3(iii)[al to
3 [iii] (fJ of the Order are not applicable.

(iv) The Company has not granted any loans, made invcstments or provided guarantees or securities
that itre covered under thc provisions of sections 185 or 186 ol the Cornpanies Act, 2013, and hence
repolting under clause (ivJ of the Order is not applicablc.

[vJ The Corrpany is engaged in provrding infiastructural facilities as specificd in schedu]e Vl of the Act
and accordingly, the provisions of Section 186, except sub section (11, ol the Act are not applicable to
lhe Company. The Company ilas not made any investments and provided any loans, guaralltee and
securities during tlte year. Hence reporting under clause 3(ivJ of the Ordcr is not appiicable.



(vi) The maintenance of cost records has been specified for the activities o[ the Company by the Central
Covernnlent under section 148[1J of the Companies Act, 2013. We have broadly revrewed the books
of account maintaine'l by the Company pursuant to the Conlpanies (Cost Records and AuditJ Rules,
2014, as amcnded, prescribed by the Central Governmcnt fbr maintenance of cost records under
Scction 148[1) of the Companies Act, 2013, and are of the opinion that, prima facie, the prescribed
cost records have been made and maintaincd by the Company. We have, however, not made a detailed
examination of thc cost records with a view to determine whether they are accurate or complete.

(vii)
a. undisputed statutory dues, including Goods and service tax, Income-tax, cess an.l other

materjal statutory ducs applicable to th(r conlpany have becn regularly deposited by it with the
appropriate authorities during the year. 'I here were no undisputcd amounts payable in respect
ol Goods and Scrvice tax, Income-tax, cess and other material statutory dues in arrears as at
Marcir ll1, 2026 tor a period of more than six months from the datc they became payable.

Details of statutory dues referred to in sub-clause [a) above which have not been deposited as
on reporting date on accout.rt of disputes arc given belor,\r:

Nature of
the Dues

Amount
in Lakhs

Period to which
the amount
relates

Forum where dispute
is pending

The

and

201,7

Gujarat Goc js

Services Act,
Goods and
Services
Tax

Lakhs
Fy 22-2i) Appeal before Appellate

Authority - Special
Commissioner

The

and

2017

Gujarat Goods
Services Act,

Goods and
Services Tax

Rs.70.93

Lakhs
FY 23.24 Appeat before

Authority
Commissioner

Appettate
Specia I

[viii) Therc were no transactions rclating to previously unrccorded income that were
surretrdered or disclosed as inconle in the tax assessments under the Income Tax Act, 1961 (43 of
1961) during thc year.

Ii*)
a. ln our opinion, the Company has not defaulted in the repayment of loans or other borrowings or

in the payment of interest thereon to any lender during the year.

b

b The Company has not been declared wilful defaulter by any bank or financial institution or
govcrnment or any government authority.

d. Cornpany has not raised Funds on short term hasis and hence clause (ix] (d) is not applicable.

C

q
.-(
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To the best of our knowledge and belicl, in our opinion, term loans availed by the Com;)any
r,vere, applied by the Company during the year lor the purposcs for which the loans were
obtained.



f.

The Company did not have any subsidiary ol associate or joint venture during the year and
hence, reporting under clause (ixJ(eJ ofthe Order is not applicable.

The Company does not have investment in any subsidiary or associates or joint ventures and
hence, rellorting under clause [ix)[fJ ofthe 0fdcr is not app]icable.

'l he Cornpany has not raised any money by way of initial public offer or further pubiic offer
(including dcbt instrumentsJ during the year.

The Company has not made any preferential allotment or private placement of sharcs or
convertible debentures during the year,

The Company has t.tot taken any fresh loans or advances on the basis of a security of curreltt
assets during the year. Therefore, the reporting requirements under this clause arc not
applicable.

Ix)

(xi)

a

b

C

a.

b To the best of our knowledge, no report under sub-section [12 ) of section 143 of the companies
Act has been fileci in Form ADT-4 as prescribcd under ruie 13 of Companies (Audit and
Auriitors) Rules, 2014 with the Central Government, during the ycar and upto the date of this
repo rt.

As represented to us by the Managenlent, there werc no whistle blower Complaints received by
tht' Cun rpa rry d u ring the yea r.

(xiiJ In our opinion and according to the information and exp)anations given to us, the Company is not a

Nidhi company. Accordingiy, paragraph 3(xii) ofthe Order is not applicabie.

(xiii) In our opinion, the Company is in compliance with section 188 of the Companies Act for all
tritnsactions with the rclated parties and the details of relatetl party transactions have becn
disclosed in the tinancial statements etc. as recluired by the applicable accounting standards. The
Conrpany is a private company and hence the provisions of section 1,77 of the Companies Act, 2013
are not applicablc to the Coml.rany.

[xiv)
a 'l'he cornpany has internal audit system commcnsurate with the size and nature of its business.

We have considered, the internal audit reports for the year under audit, issued to the compauy
during the year, in determining naturc timing and extent of our audit procedure.

{xv) r\ccording to the inibrnlation and explanations given to us and based on our examination of the
I'ecords of the Cornpany, the Company has not cntered into non-cash transactions with directors or
persons connected with him. Accordingly, paragraph 3(xvJ olthe Order is not applicable.

C

b

,1
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e.

-According to the infbrrnation and explanations given to us, no material fiaud by or on the
Company has been noticed or reported during the ycar under audit.



[xvi] The Company is tlot required to be registered undcr section 45-lA the Reserve Bank ol India Act,
1934.. Hence, rcport.ng under clausc fxvi)[a], [bJ and [c] ofthe Order is not applicable.

(xviiJ I'he Company has not incurred cash losscs in the current and immediately preceding
financial year.

(xviii] Therc has been no resignation ofthe statutory auditors ofthe Company duringthe year

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing ancl cxpected dates of realisation of financial assets and payment of financial liabilities, other
information accompanyitlg the financial statements and our knowledge ol the Board of Directors
and Management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us io believe that any material uncertainty exists as
o11 the date of tire audit report indicating that Company is not capable of meeting its iiabilitics
existing at the date of balancc sheet as and when they fall due within a period of one year from the
Ilalance sheet date. We, howeveq, state that this is not an assurance as to the future viability of the
Company. We lurther state that our reporting is bascd on the facts up to the date of the audit report
and rve treither give any guarantee nor any assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by the Company as and when they fall due.

(xx] 'l he company does not have any unspent amounts under sub-section [5] of Section 135 of the Act
,'vhich are required to be transferred to special account ancl hence the reporting requirements
uudcr clause [xx) of paragraph 3 ol the order are not app]icable.

For M K P S & Associates LLP
Chartered Accountants
l'irm's Registration No. 302014E /WlOlO6l

fl .<T
CA Ramakrishnan Mani
Partner
Membership No.: 032271
Munrbai, luly lO,?0?6
UDIN: 2603227 1 HO|M2158
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iln14E/// 1011161



Annexure B to the Independent Auditors' Report

Report on the lnternal Financial Controls under Clause [i] of Sub-section 3 of Section 143 of
tlre Companies Act,2Ol3 ("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.

Wc have audited the Internal Financial Controls with Reference to linancial Statements of
vadodara Kim Expressway Private Limited [formerly known as patel vadodara-Kim
Expressway Pvt Ltd.l ("the company"J as of March 31, 2026 in conjunction with our audit of the
financial statcments ofthe Conrpany for the year ended on that clatc.

Management's Responsibility for Internal Financial Controls
The Company's management is responsible for establishing and maintaining internal financial
controls based on the intcrnal control over financial reporting criteria established by the Corrrpany
cottsidering the esscntial components of intcrnal control stated in the Guidance Note on Aualit of
Internal f inancial Controls over Financiai Reporting issued by the Institute of Chartered
Accountants of India. These res ponsibi lities include the design, implementation and maintenance of
adequate internal financial colttrols that werc operating effectively for ensuring the orderly and
cflicicnt conduct of its business, including adherence to company's policies, the safeguarding of its
assets, tlle prcvcntion and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely llreparatioll of reliable financial infbrmation, as rcquired uncler
the Companics Act, 2013.

Auditor's Responsibility
Our responsibility rs to express an opiniorr on the Company's Internai Financial Controls with
Reference to Financial Statements of the Company based on our audit. We conducted our audit in
accordance with thc Guidance Note on nudit of Intcrnal Financial Controls over Financial Reporting
[the "Guidance Note"J issued by the lnstitute of Chartered Accountants of India and the Standards
on Airditing prcscribed under Section 143[10] ofthc Companies Act,2013, to the extent applicable
to an audit of itrternal financiai controls. Those Standards and the Guidalrce Note require that wc
conrpiy with ethicai requirements and plan and perform the audit to obtain reasonable assurance
allout whether adequate Internal Financial Controls with Reference to Financial Statements was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing proccdures to obtain audit evidence about thc adequacy of the
intelnal financial controls system over financial rcporting and their operating effectiveness. Our'
rttrlil ol lnlerttal Firrancial Controls with Relerence to Financial Stitemenls included obtdining an
unclcrstandiug of lnternal linancial Controls with Reference to Financial Statcments, assessing the
risl( that a material weakness exists, and testing and cvaluating the design and operating
effectiveness of internal control bascd on the assessed risk. The procedures selected depend on the
auclitor's judgement, including the assessmerlt of the risks of material misstatemcnt of the financial
staternents, whether due to fraud or error.

We believe that the,rudit evidence wc have obtained is sufficient and appropriate to provide a basis

r0613C2C1
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lor onr audit opinion on the Company' s internal financial controls system over financial reporting



Meaning of Internal Financial Controls with Reference to Financial Statements
A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with gcncrally accepted accounting principles. A
company's internal financial controi ovcr financial reporting includes thosc policies and procedures
that [1) pertain to the maintenance ofrecords that, in reasonab]e detail, accurately and fairly reflect
tlte transactions and dispositions of the assets of the company; (2J provide reasonable assurance
tllat transactions are recordcd as necessary to permit preparation of financial statements in
accordancc with gener;rlly accepted accounting principles, and that receipts and expenditures of the
conlp:lny are being madc only in accordance with authorisations of management and directors of
the companyj and [3) provide reasonab]e assurance regarding prevention or timely detection ol
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effbct on the financial statemcnts.

Inherent Limitatious of Internal Financial Controls with Reference to Financial Statements
Because of the inherent limitations of lnternal Financial Controls with Referencc to linancial
Statemcnts, including the possibility of collusion or improper managemcnt override of controls,
material misstatements due to error or fiaud may occur and not be detected. Also, prolcctions of
auy evaluation of the lnternal Financial Controls with Reference to Financial Statements to future
periods are subject to the risl( that the internal financial control over financial reportints nray
become inadequate because of changes in conditions, or that the degree of compiiance with the
poiicics or procedures may deteriorate.

Opinion

in our opinion, to the best of our knowledge and according to the explanations given to us, the
Cornpany has, in all material respects, an adequatc internal financial controis system over financial
reporting and such Internal Financial Controls rvith Reference to Financial Statentents were
operating effcctively as at March 31,,2026, based on the critcria for internal financial control over
financial reporting established by the Company considering the essential components ol internal
control stated in the Guidancc Note on Audit of Internai Financial Controis over Irinancial Reporting
issLrccl bythc lnstitute ol Chartered Accountants of India.

For M K P S & Associates LLP
Chartered Accountants
Firm's Registration No.302014E / W10106l

r'-l

CA Ramakrishnan Mani
Partner
Membership No.: 032271
Mumbai, l\ly 70 2026
UDIN: 2603227 lHOllVS2158
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