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TO

THE MEMBERS OF
WELSPUN SATTANATHAPURAM NAGAPATTINAM ROAD PRIVATE LIMITED

CIN : U45500DL2018PTC338889
NEW DELHI

Report on the Audit of the Financial Statements

Doiniaon

We have audited the accompanying financial statements of WELSPUN SATTANATHAPURAM
NAGAPATTINAM ROAD PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at
31" March, 2025, the Statement of Profit and Loss (including other comprehensive income), the Cash
Flow Statement for the year then ended and the statement of changes in equity for the year, and notes
to financial statement include a summary of the significant accounting‘policies and other explanatory

information (herein after referred to as “Ind AS financial statements”)

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 [“Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31" March 2025, and its profit
{including other comprehensive income), changes in equity and its cash flows for the year ended on that

date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropnate tc provide

a basis for our opinion.
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Management’s Responsibility for Ind AS Financial Statements

The Company’s Board of Directors is responsible for the preparation of these Ind AS financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
prescribed under Section 133 of the Companies Act 2013 (“the Act”) read with relevant rules issued

there under.

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

In preparing Ind AS financial statements, management is responsible for assessing the company’s ability
to continue as going concern, disclosing, as applicable, matter related to going concern and using the
going concern basis of accounting unless management either intended to liquidate the company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

» Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
Obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
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Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of section 143(11) of the Act, we give in the “Annexure

A", a statement on the matters specified in the paragraph 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, 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;

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;




c)

d)

e)

f)

g)

The balance sheet, the statement of profit and loss (including other comprehensive
income), the statement of cash flows and the statement of changes in equity dealt with
by this Report are in agreement with the books of account;

In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS

specified under Section 133 of the Act, read with relevant rules issued there under;

On the basis of the written representations received from the directors taken on record
by the Board of Directors, none of the directors is disqualified as on 31" March 2025
from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”; and

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, in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its
financial position.

ii. The Company did not have any long-term contracts including derivative contracts
having any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended 31* March
2025.

a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or
in any other person or entity, including foreign entity (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

b} The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received 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, whether, directly or

_ indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
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provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; '

c) Based on such audit procedures that we have considered reasonable and
appropriate in the circumstances; nothing has come to our notice that has
caused us to believe that the representations under sub-clause (a) and (b)
contain any material mis-statement; and

v. The company has not proposed or declared any dividend during the year.

vi. Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the accounting software. Further;
during the course of our audit we did not come across any instance of audit trail
feature being tampered with. Also, as informed and explained to us, the company
has retained the records related to preservation of audit trail.

h.  With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of sub-section (16) of Section 197 of the Act, as amended, we
report that to the best of our information and according to the explanations given to us,
remuneration paid by the Company to its directors during the year is in accordance with
the provisions of Section 197 of the Act.

For,
H. K. Shah & Co.,
Chartered Accountants

FRN: 109583W
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" CRAG No WRO/S10 :
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MEF No, 04060
HMEDABAD

Gopesh K Shah

Plate: Ahmedabad , en™ £V
Date: 07/05/2025 ‘
UDIN: 25106204BMIQZP5217
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ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph — 1 on Report on Other Legal and Regulatory Requirements of our report of

even date)

)

(a)

(A) The Company has maintained proper records showing full particulars including quantitative

details and situation of Property, Plant and Equipment.
(B) The Company does not own any Intangible asset. Accordingly, reporting under this clause

is not applicable.

(b) According to the information and explanation given to us, Property, Plant and Equipment have

been physically verified by the management at reasonable intervals and no material
discrepancies were noticed on such verification.

{c) According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the lease agreements are duly executed in
favor of the lessee) disclosed in the standalone financial statements are held in the name of
the Company.

(d) According to the information and explanation given to us and on the basis of cur examination

of the records of the Company, the company has not revalued the Property, Plant and
Equipment.

(e) As informed 'to us by the management, no proceedings have been initiated or are pending

(ii)-

(i)

(iv)

(v)

(vi)

against the company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(a) The company does not hold any inventories during the year. Accordingly, reporting under this
clause is not applicable,

(b) The Company has not been sanctioned any working capital limits in excess of Rs. 5 crores in
aggregate, from banks or financial institutions on the basis of security of current asset during any
point of time of the year. Accordingly, reporting under this clause is not applicable.

According to the information and explanation given to us and on the basis of our examination of
the records of the Company, The Company has not made investment, provided guarantee or
security or granted any loans or advances in the nature of loans, to companies, firms, Limited
Liability Partnerships or other parties during the year Accordingly, reporting under this clause is
not applicable

In our opinion and according to the information and explanations given to us, the Compahy has
complied with the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investments, guarantees, and security to the extent applicable.

The Company has not accepted any deposits or amount deemed to be deposits. Accordingly,
clause 3(v) of the Order is not applicable.

We have broadly reviewed the unaudited cost records maintained by the Compariy prescribed
by the Central Government under Section 148(1) of the Act and are of the opinion that prima
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accurate or complete.

facie the prescribed accounts and records have beén made and maintained. We have, however,
not made a detailed examination of such records with a view to determine whether they are

(vii) According to the information and explanations given to us, in respect of statutory dues:

(a) The company is regular in depositing undisputed statutory dues including Goods and

Services Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax,
duty of customs, duty of excise, value added tax, cess and any other statutory dues to the

appropriate authorities.
There are no undisputed amounts payable in respect of aforesaid statutory dues
outstanding as at 31 March 2025 for a period of more than six months from the date they

became payable.
{b) There are no statutory dues, as referred above, not been deposited on account of any

dispute, except than those mentioned below —

Sr. . Nameof | Natureof | Amount Period to Forum where Remarks,
No. | Statute Dues {in Rs. which the dispute is if any
Lakhs) amount pending
i relates ) .
1 | TN Goods | Goods and 68.20 | FY 2018-19 | Asst. Dispute in respect
& Service | Service Commissioner | of availment of ITC
Tax Act , | Tax (ST),
2017 Mayiladuthurai 5
2 | TN Goods | Goods and 2481 FY2019-20 | Asst. Dispute in respect
& Service | Service Commissioner | of availment of ITC
Tax Act , | Tax (ST),
2017 Mayiladuthurai v
3 | TN Goods | Goodsand | 1,717.68 | FY2020-21 | Asst. Dispute in respect
& Service | Service Commissioner | of availment of ITC
Tax Act , | Tax (ST),
| 2017 Mayiladuthurai | |
4 | TN Goods | Goods and -788.04 | FY 2021-22 | Asst. Dispute in respect
& Service | Service Commissioner | of availment of ITC
Tax Act , | Tax {ST), i
2017 . Mayiladuthurai
5 | TN Goods | Goods and 28264 | FY2022-23 | Asst. Dispute in respect
& Service | Service Commissioner | of availment of ITC
Tax Act , | Tax (ST), !
2017 Mayiladuthurai - |
(viii)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any
transactions, previously unrecorded as income in the books of accounts, in the tax
assessments under the Income-tax Act, 1961 as income during the year.
{ix) According to the information and explanations given to us and on the basis of our examination

of the records of the Company: :
(a) The company has not defaulted in repayment of loans or other borrowings or in the

payment of interest thereon to any lender.
(b) The company has not declared willful defaulter by the bank or financial institution or other

Lender.




(x)

(i)

(xii)

(xiii)

{xiv)

(xv)

{xvi)

(c) The company had applied term loans for the puipose for which the loans were obtained.

(d) The company has not utilized the funds raised for short term basis for long term purpose.

(e) The company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint ventures.

(f) The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

{a) The company has not raised money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, clause 3(x)(a) of the Order is not
applicable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has made private placement of
convertible debentures during the year and the requirements of section 42 and 62 of the
Companies Act, 2013 have been complied with and the fund raised have been used for the
purpose for which the funds were raised.

(a) According to the information and explanations given to us, no fraud by the company or
any fraud on the company has been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government,

{c) No whistle-blower complaints have been received by the Company during the year.

In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii)
of the Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us, all transactions
with the related parties are in compliance with sections 177 and 188 of Companies Act where
applicable and the details have been disclosed in the financial statements as required by the
applicable accounting standards.

In our opinion: )

(a) The company has an internal audit system commensurate with the size and nature of its
Business. )

(b} We have considered the internal audit reports of the company issued till date, for the
period under audit.

In our opinion and according to the information and explanations given to us, the company
has not entered into any non-cash transactions with directors or persons connected with him.

In our opinion,

{a) The Company is not required to be registered under section 45 IA of the Reserve Bank of
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The company has not conducted any Non-Banking Financial or Housing Finance activities
without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the
Reserve Bank of India Act, 1934. Accordingly, clause 3(xvi){b) of the Order is not applicable




(c) The Company is not a Core Investment Company (€CIC) as defined in the regulations made
by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.
(d) The Company has three CIC within the group of companies as defined in the regulation

made by the Reserve Bank of India.

(xvii) The Company has incurred a cash loss of Rs. 94.29 lakhs in the reporting period. However,
there were no cash losses in the immediately preceding financial year.

{xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix)  According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report that the Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet
date will get discharged by the Company as and when they fall due.

(xx) In our opinion and according to the information and explanations given to us, there is no
unspent amount under sub-section (5) of Section 135 of the Companies Act, 2013 pursuant to
any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

(xxi)  The company is not required to prepare Consolidated financial statement. Accordingly, clause
3(xxi) of the order is not applicable.

For,
H. K. Shah & Co.,

Chartered Accountants
FRN: 109583W
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” CLAG No. WRO/510 '\ 4
RB} UCN. 122900
MEF No. 04080
AHMEDASAD "(‘?*

CA Gopesh K Shah

Place: Ahmedabad
‘@ate: 07/05/2025
UDIN: 25106204BMJQZP5217
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of WELSPUN
SATTANATHAPURAM NAGAPATTINAM ROAD PRIVATE LIMITED ("the company") as of 31" March
2025 in conjunction with our audit of the Ind AS financial statements of the Company for the year

ended on that date.

Opninion

In our opinion, the Company has, in all material respects, an adequate internal financial controls -

system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31% March 2025, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal controi stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘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.

Auditors’ Responsibility y

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting 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 system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the

]
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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.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (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 authorizations of managemeht 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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, :
or that the degree of compliance with the policies or procedures may deteriorate.

S

For,
H. K. Shah &o.,
Chartered Accalintants
FRN: 109583

PRSP,

MEF No. 04040
AHMEDABAD

M. N@. 106204
Place: Ahmedabad
Date: 07/05/2025
UDIN: 25106204BMJQZP5217
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Balance Sheet as at 31 March 2025

(Rupees in lakhs)

As at As at
Nt 31 March 2025 31 March 2024
ASSETS
1. Non-current assets
(a) Property, plant and equipment 4 0.56 0.56
b) Financial Assets
( (?) Service concession receivables 5 79,623.63 39,018.70
(c) Non-current tax assets (net) 6 283.07 24232
(d) Other non-current assets é 6,387.34 -
Total non-current assets 86,294.60 39,261.58
2. Current assets
(a) Financial assets
(i) Cash and cash equivalents 8 123.45 237.82
(b) Other current assets 9 8,201.86 7,42041
Total current assets 8,325.31 7,658.23
Total assets 94,619.91 46,919.81
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 10A 1,134.00 1,134.00
(b) Instruments entirely equity in nature 10B 16,096.00 13,576.00
(c) Other equity 10C 6,549.14 5,706.03
Total equity 23,779.14 20,416.03
LIABILITIES
Non current liabilities
(a) Financial liabilities
Borrowings 11 58,679.76 -
(b) Deferred tax liabilities (net) 12 1,356.57 1,070.04
Total current liabilities 60,036.33 1,070.04
Current liabilities
(a) Contract liabilities 13 8,745.45 11,117.76
(b) Financial liabilities
(i) Borrowings 14 589.66 584.99
(i) Trade payables 15
- Due of micro and small enterprises 39.84 56.10
- Due of creditors other than micro and small enterprises 1,314.93 13,508.87
(c) Other current liabilities 16 114.56 166.02
Total current liabilities . 10,804.44 25,433.74
Total equity and liabilities 94,619.91 46,919.81

Notes forming part of the financial statements (Refer note 1 to 40)
As per our report of even date attached.

For H.K. Shah & Co.
Chartered Accountants

Firm Registration No.:

Place: Ahmedabad
Date: 07 May 2025

For and on behalf of the Board

Wy

Vinoo Sanjay t
Director
DIN : 07470339

h S(gh Rana

Yogen Babulal Lal

Director
DIN: 01828376
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Statement of Profit and Loss for the year ended 31 March 2025

(Rupees in lakhs)

Year ended Year ended
Note 31 March 2025 31 March 2024
Income
.85
Revenue from operations 17 53,830.73 32:3‘; 27
Other income 18 5,071.67 ,108.
Total income 58,902.40 33,553.72
Expenses
Construction expenses 19 53,898.68 30,466.22
Finance costs 20 3,829.33 1,137.08
Other expenses 21 35.93 25.25
Total expenses 57,763.94 31,628.55
Profit before tax 1,138.46 1,925.17
Tax expense 22
- Current tax
- Current year - 0.93
- Earlier year short / (excess) provision 8.82 (13.71)
- Deferred tax charge / (benefit) 286.53 486.70
Total tax expense 295.35 473.92
Profit for the year 843.11 1,451.25
Other comprehensive income - -
Total comprehensive income for the year 843.11 1,451.25
Earnings per equity share of Rs. 10 each fully paid-up 27
Basic EPS (Rs) 7.43 42.88
Diluted EPS (Rs) 0.56 1.31

Notes forming part of the financial statements (Refer note 1 to 40)

As per our report of even date attached.

For H.K. Shah & Co.
Chartered Accountants
Firm Registration No.; 109583W

CA|Gopesh.K.Shah
Partner
Membership No.: 106204

Place: Ahmedabad
Date: 07 May 2025

For and on behalf of the Board

gy

Vinoo Sanjay

Director
DIN : 0747011)91/
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Welspun Sattanathapuram Nagapattinam Road Private Limited

CIN: U45500DL2018PTC338889

Statement of changes in equity for the year ended 31 March 2025

(A) - Equity share capital

(Rupees in lakhs)

(i) Current year

Balances as at
1 April 2024

Change in equity share
capital during the year

Balance as at

31 March 2025

1,134.00

1,134.00

(ii) Previous year

Balances as at
1 April 2023

Change in equity share
capital during the year

Balance as at

31 March 2024

1.00

1,133.00

1,134.00

The company is not required to make any changes in Equity share capital as there are no prior period errors.

(B) - Instrument entirely equity in nature

(Rupees in lakhs)

Amount

Balances as at 31 March 2023 2,170.00

Changes during the year 11,406.00

Balance as at 31 March 2024 13,576.00

Changes during the year 2,520.00

Balance as at 31 March 2025 16,096.00

(C) - Other equity (Rupees in lakhs)

Retained Securities Total
earnings Premium other equity

Balances as at 31 March 2023 1,988.78 - 1,988.78
Profit for the year 1,451.25 - 1,451.25
Addition during the year - 2,266.00 2,266.00
Other comprehensive income for the year - - -
Total comprehensive income for the year 1,451.25 2,266.00 3,717.25
Balance as at 31 March 2024 3,440.03 2,266.00 5,706.03
[Profit for the year 843.11 z 843.11
Addition during the year - - -
Other comprehensive income for the year - - -
Total comprehensive income for the year 843.11 - 843.11
Balance as at 31 March 2025 4,283.14 2,266.00 6,549.14




Nature and purpose of reserves :-
Retained earnings

(i) Retained earnings represent the accumulated earnings net of losses, if any, made by the Company.

(i) The company is not required to make any changes in Other equity as there are no prior period errors.

Notes forming part of the financial statements (Refer note 1 to 40)

As per our report of even date attached.

For H.K. Shah & Co.
Chartered Accountants
Firm Registration No.: 109583W

mbership No.: 106204

Place: Ahmedabad
Date: 07 May 2025
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Company Secretary

Place: Mumbai
Date: 07 May 2025
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Welspun Sattanathapuram Nagapattinam Road Private Limited

CIN: U45500DL2018PTC338889

Statement of Cash Flow for the year ended 31 March 2025

(Rupees in lakhs)

Year ended
31 March 2025

Year ended
31 March 2024

Cash flows from operating activities

Net Profit before tax 1,138.46 1,925.17
Adjustments for

Finance expenses 3,829.33 1,137.08
Interest on bank deposits (2.14) (27.48)
Interest on financial assets (5,059.96) (3,070.85)
Notional Income from construction contracts (53,146.27) (30,055.89)
Interest on IT refund (9.57) (10.54)
Operating profit before working capital changes (53,250.15) (30,102.51)
Decrease/ (Increase) in financials assets 17,601.30 20,478.24
Decrease/ (Increase) in other current assets (7,168.79) (2,501.72)
(Decrease)/ Increase in financials liabilities (15,900.13) 3,371.62
(Decrease)/ Increase in other current liabilities (51.46) 15111
Cash generated from / (used in) operating activities (58,769.23) (8,603.26)
Less: Direct taxes paid (Net of refunds) (40.00) 35.16
Net cash generated from / (used in) operating activities (A) (58,809.23) (8,568.10)
Cash flows from Investing activities

Interest on bank deposits received 2.14 27.48
Redemption / (investment) in bank deposit account - 758.84
Net cash generated from / (used in) investing activities (B) 214 786.32
Cash flows from financing activities

Proceeds from issue of equity shares - 1,019.70
Proceeds from long term borrowings 58,679.76 -
Proceeds from short term borrowings - 8,335.51
(Repayment) of short term borrowings - (1,217.18)
Proceeds from Compulsorily convertible debentures (CCD) 2,520.00 -
Finance expenses (2,507.04) (285.91)
Net cash generated from / (used in) financing activities (C) 58,692.72 7,852.12
Net increase / (decrease) in cash and cash equivalents (A+B+C) (114.37) 70.34
Cash and cash equivalents at the beginning of the year 237.82 167.48
Cash and cash equivalents at the end of the year 123.45 237.82
Components of cash and cash equivalents

In Bank accounts 123.45 237.82
Total cash and cash equivalents 123.45 237.82

The Cash Flow Statement has been prepared under the "Indirect Method" as set out in Ind AS-7 "Statement of Cash Flow" notified in

Companies (Indian Accounting Standards) Rules, 2015 (As amended).

As required by Ind AS 7 “Statement of Cash Flows”, a reconciliation between opening and closing balances in the balance sheet for

liabilities arising from financing activities is given in note 37.




Previous year figures are regrouped / reclassified wherever considered necessary.

Notes forming part of the financial statements (Refer note 1 to 40)

As per our report of even date attached.

For H.K. Shah & Co.
Chartered Accountants
Firm Registration No.: 109583W

mbership No.: 106204

Place: Ahmedabad
Date: 07 May 2025

For and on behalf of the Board

Ny

Vinoo Sanjay Yogen Babulal Lal
Director Director
DIN : 07470339 DIN: 01828376

Subhas gh Rana ita kathal
Chief Financigl Officer Company Secretary

Place: Mumbai
Date: 07 May 2025




Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

1. Company information
Welspun Sattanathapuram Nagapattinam Road Privale Limited, (‘the Company') is domiciled and incorporated in India
and is a subsidiary company of Welspun Enterprises Limited. The Company is engaged into infrastructure development
of Four laning of Sattanathapuram to Nagapattinam (Design Ch Km 123+800 to Km 179+555) section of NH-45A (New
NH -332) in the State of TamH Nadu under NHDP Phase-fV on Hybrid Annuity model basis.

The financial statemenis of the Company are prepared for the year ended 1 April 2024 to 31 March 2025 and authorised
for issue by the Board of Directors at their meeting held on 07 May 2025.

2 Basis of preparation
The financial statements have been prepared to comply in all material respects with the Indian Accounting Standards
(Ind AS) nofified under Seclion 133 of Companies Act, 2013 (the Act) read with Companies {Indian Accounting
Standards) Rules (as amended) from time 1o time and other relevant provisions of the Act and rules framed thereunder
and guidelines issued by Securities and Exchange Board of India (SEBI) and presenfation and disclosures as per
Division ii of Schedule Il (as ammended).

The financial stalements have been prepared under the historical cost convention and on accrual basis, except for
certain financial assets and liabilities which have been measured at fair value.

The financial stalements are presented in Indian rupees (INR) with values rounded oﬂ' fo the nearest lakhs, except
otherwise stated.

3 (A) Material accounting policies
i) Current versus non-current classification

The Company presents assels and liabililies in the Balance Sheet based on current/ non-current classification. An asset
is classified as current when Itis:

+ Expected to be realized or intended to be sold or consumed in normal operating cycle

+ Held primarily for the purpose of trading

« Expected to be realized within twelve months after the reporting period, or

+ Cash or cash equivalent unless restricled from being exchanged or used to settle a liability for at least twelve months
after the reporting period

All other assets are classified as non-current,

A liability is classified as current when:
+ It is expected to be setlled in normal operating cycle
+ Itis held primarily for the purpose of trading
« Itis due to be settled within twelve months after the reporling period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
pericd.

The Company classifies all other liabilities as non-current.
Deferred lax assets and liabilities are classified as non-current assets and liabilities.

Operating Cycle
The Company adopts operating cycle based on the project period and accordingly all project related assels and liabilities

are classified into current and non current. Other than project related assets and liabilities, 12 months period is
considered as normal operating cycle.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

il) Property, plant and equipment

Subsequent to initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and
accumulated impaimment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term canstruction projecis if the recognition criteria is met. When slgnificant parts of plant and
equipment are required 1o be replaced at intervals, the Company depreciates them separately based on their specific
useful lives. The carrying amount of the replaced part accounted for as a separate assel previously is derecognized.
Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment
as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in the
statement of profit and loss when incurred. The present value of the expected cost for the décommissioning of an asset
after its use is included in the cost of the respective asset If the recognition criteria for a provision Is met.

Depreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the
basis of useful life and method prescribed under Schedule ~ Il of the Companies Act, 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
reporling date and adjusted prospectively, if appropriate.

iii) Impairment of non-financial assets

The carrying amounts of othier non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal/external factors. An asset is treated as impaired when the camying amount exceeds ils
recoverable value. The recoverable amount is the greater of the asset's net selling price and value In use. In assessing
value in use, the estimated future cash flows are discounted to the present value using a pre-tax discount rate that
reflects current market assessment of the time value of money and risks specific to the assets. An impairment loss is
charged 1o ihe statement of profit and loss In the year in which an asset is identified as impaired. After impairment,
depreciation is provided on the revised carrying amount of the asset over its remaining useful life. The impairment loss
recognized in prior accounting periods is reversed by crediting o the statement of profit and loss if there has been a
change in the esftimate of recoverable amount.

iv) Service concession arrangements g

The Company constructs or upgrades infrastructure (construction or upgrade services) used to provide a public service
and operates and maintains that infrastructure (operation services) for a specified period of time. These arrangements
may include infrastructure used in a public-to-private service concession arrangement for its entire useful life.

Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted for based on
the nature of the consideration. The intangible asset model is used to the extent that the Company receives a nght (i.e. a
franchisee) lo charge users of the public service. The financial asset model Is used to the extent the Company has an
uncenditional contractual right to receive cash or another financial asset from or at the direction of the grantor for the
construction services. When the unconditional right to receive cash covers only part of the service, the two models are
combined to account separately for each component. If the Company performs more than one service (i.e., construction
or upgrade services and operation services) under a single contract or arrangement, consideration received or

recelvable is allocated by reference to the relative fair values of the services delivered, when the amounts are separately
identifiable. :

In the financial asset model, the amount due from the grantor meets the definition of a receivable which is measured at
fair value on initial recognition. Based on business model assessment, the Company measures such financial assets at
amortised cost. The amount initially recognised plus the cumulative interest on that amount is calculated using the
effective interest method. Any assel carried under concession arrangements is derecognised on dispasal or when no
future economic benefits are expecied from its future use or disposal or when the contractual rights to the financial asset
expire.

v) Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred 1o the
customer at an amount that reflects the consideration to which the Company expects to be entilled In exchange for those

The disclosures of significant accounfing judgments, estimates and assumptions relating to revenue from contracts with
customers are provided in Note 3(B).
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

a) Revenue from Engineering, Procurement and Construction

The Company derives revenue from the long-term construction of major infrastructure projects across India. The
transaction price is normally fixed at the start of the project. It is normal practice for contracts to include escalation clause
based on timely construction or other performance criteria known as variable consideration, discussed belov. Revenus
is recognized over time in the construction stream, when the customer simultaneously receives and consumes the
benefits provided through the entity's performance or when the Company creates or enhances an asset that the
customer confrols.

The Company recognises revenue from construction contracts, using an input method (i.e. percentage of completion
method) on the basis of accumulated project expenses in relation to estimated accumulated project expenses upon
completion. This method reflects close approximation of actual work performed. A provision is made for the difference
between the expected cost of fulfilling a contract and the expected unearned portion of the transaction price where the
forecast costs are greater than the forecast revenue.

Contract revenue corresponds to the fair value of consideration recelved/ receivable from the customer to the extent that
it is probable that they will result in revenue, and they are capable of being reliably measured.

b) Services revenue

The Company performs maintenance, utility shifling and other services, Revenue is recognised in the accounting period
in which the services are rendered, using an input method to measure progress towards complete satisfaction of the
service, because the customer simultaneously receives and consumes the benefits provided by the Company.
Customers are in general invoiced at an amount that is calculated on either a schedule of rates or a cost plus basis that
are aligned with the standalone selling prices for each perdformance obligation. Payment is received following invoice on
normal commercial terms.

c) Variable consideration

Due o the nature of the work required to be performed on many of the perfermance obligations, the estimation of total
ravenue and cost of completion is complex, subject to many variables and requires significant judgment. Variability in the
transaction price arises primarily due to liquidated damages, price variation clauses, changes in scope, incentives, if any.
The Company considers its experience with similar transactions and expectations regarding the contract in estimating
the amount of variable consideration to which It will be entitled and determining whether the estimated variable
consideration should be constrained. The Company includes estimated amounts in the transaction price to the extent it is
probable ihat a significant reversal of cumulative revenue recognised will not occur when the uncertainty associaled with
the variable consideration is resolved. The estimates of variable consideration are based largely on an assessment of
anticlpated performance and all information (historical, current and forecasted) that is reasonably available.

d) Interest income

Interest income for ail debt instruments, measured at amortised cost or fair value through other comprehensive income,
is racognised using the effective interest rate method (‘EIR') and shown under interest income in the statement of profit
and loss. EIR is the rate that exactly discounts the estimaled future cash receipts through the expected life of the
financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset. Interest
income on interest bearing financial assets classified as fair value through profit and loss is shown as inferest income
under other income.

e) Contract Balances
Contract assets and contract liabilities
A confract asset is the right to consideration in exchange for goods or services transferred to the customer.

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer.

Unlike the method used to recognise confract revenue related to consiruction contract, the amounts billed to the
customer are based on achievement of the various milestones established in the contract. The amounts recognised as
revenue for a given year do not necessarily coincide with the amounts billed to or cerlified by the customer. In lhe case
of contracts in which the goods or services transferred to the customer exceed the related amount billed, the difference
is recognised (as a contract asset) and presented in the statement of financial position under “Contract assets”, whereas
in contracts in which the goods or services transferred are lower than the amount billed 1o the customer, the difference is
recognised (as a contract liability) and presented in the statement of financial position under “Coniract liabilities”.




Waelspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Trade receivables ) » _

A trade receivable represents the Company’s right to an amount of consideration that is unconditional (_1.e.. only .lhe
passage of time is required before payment of the consideration is due). Revenue e'arned from const.ruchon aclivities,
but yet to be billed 1o customers, is initially recognised as contract assels and reclassified to trade receivables when the
right fo consideration becomes unconditional.

f) Cost to obtain a contract
The Company incurs costs to obtain the confracls such as bidding costs, feasibility study. The Company has charged
these costs to statement of profit and loss as the Company does not expect to recover these costs.

g) Financing components

The Company does not expect to have any contracts where the period between the transfer of the promised goods or
services to the customer represents a financing component. As a consequence, the Company does not adjust any of the
transaction prices for the time value of money. Retention money receivable from project customers does not contain any
significant financing element, these are retained for satisfactory performance of contract. However, incase financing
element is present then the Company would split the transaction price between the consideration for services rendered
and time value of money.

h) Loss making contracts
A provision is made for the difference between the expected cost of fulfiling a contract and the expected uneamed
portion of the transaction price where the forecast costs are greater than the forecast revenue.

vi) Taxes on income

a) Current tax

The income {ax expense or credit for the period is the tax payable on the current period’s taxable income based on the
applicable income tax rate adjusted by changes in deferred tax assets and liabilities atiributable to temporary differences
and to unused tax losses, The current tax charge is calculated on the basis of the tax laws enacled or substantively
enacted at the end of the reporting period.

b) Deferred tax

Deferred tax is provided in full, using the balance sheet approach, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. However, deferred tax liabilities are
not recognised if they arise from the initial recognition of goodwill. Deferred tax is also nal accounted for if it arises from
initial recognition of an asset or liability in a transaction other than a business combination that at the time of the
transaction affects neither accounting profit nor taxable profit (tax loss). Deferred tax is determined using tax ates (and
laws) that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when
the related deferred tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable
that future laxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to offset and Intends either fo settle on a net basis, or to realise
the asset and settle the liability simultaneously.

Current and deferred fax is recognised in the statement of profit and loss, except to the extent that it relates fo items
recognised in other comprehensive income or direclly in equity. In this case, the tax is also recognised in other
comprehensive income or direcily in equity, respectively.

vii) Foreign currency transactions

The Company's financial statements are presented in INR, which is also the Company's funclional currency. Foreign
currency {ransaclions are recorded on initial recognition in the functional currency, using the exchange rate at the date of
the transaction. At each balance sheet date, foreign currency monetary items are reporied using the closing exchange
rale. Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet date of the
Company's monetary items at the closing rate are recognised as income or expenses In the period in which they arise.
Non-monetary items which are carried at historical cost denominated In a foreign currency are reported using the
exchange rate at the date of transaction.




Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

viii) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an
original maturity of three months or less that are readily convertible to a known amount of cash and are subject to an
insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and shont-term deposits, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company's cash
management.

ix) Earnings per share

Basic earnings per share is computed by dividing the profit and loss afler 1ax by the weighted average number of equity
shares outstanding during the year. The weighted average number of equity shares outstanding during the year is
adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing shareholders, share sphl and
reverse share split (consolidation of shares).

Diluted earnings per share is computed by dividing the profit or loss after tax as adjusted for dividend, interest and other
charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity shares, by the
weighted average number of equity shares considered for deriving basic earnings per share and the weighted average
number of equity shares which could have

been issued on the conversion of all dilutive polential equity shares including the treasury shares beld by the Company
to satisfy the exercise of the share options by the employees.

x) Provisions, contingent liabilities and contingent assets

a) Provisions

Provisions are recognized when the Cempany has a present cbligation (Iegal or conslructive) where, as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made to the amount of the obligation. When the Company expects some or alt of a
provision to be reimbursed, the reimbursement is recognised as a separate asset, but only when the reimbursement is

virtually certain. The expense relating to a provision Is presented in the statement of profit and loss net of any
reimbursement.

If the effect of the ime value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risk specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

Provisions are reviewed at each reporting date and adjusted 1o reflect the current best estimate. If it is no longer
probable that an outilow of resources embadying economic benefits will be required o settle the obligation, the provision

b) Contingent fiabilities and contingent assets

A contingent liability is a possible obligation that arises from past evenis whose existence will be confirmed by the
occurrence or non occurrence of one or more uncerlain future events beyond the control of the Company or a present
obligation which is not recagnized because it is not probable that an outflow of resources will be required to seftle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. Information on contingent liabilities is disclosed in the notes to the financial
statements, unless the possibility of an outflow of resources embadying economic benefits is remote.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company.
Contingent assets are not recognized, but are disclosed in the financial statements.

xi) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one enlity and a financial liability or equity
insirument of anather entity.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

A. Financial assets

Initial recognition and measurement

Financial assets are recognized when the Company becomes a party to the contractual provisions of the instrumant. The
Company determines the classification of its financial assets at initlal recognition. All financial assets are recognized
initially at fair value plus transaction costs that are direclly attributable to the acquisition of the financial asset except for
financial assets classified as fair value through profit or loss.

Subsequent measurement

For the purposes of subsequent measurement, financial assets are classified in four categories:
a) Debt instruments measured at amortised cost

b) Debt instruments measured at fair value through other comprehensive incame (FVTCCI)

c) Debt instruments measured at fair value through profit or loss (FVTPL)

d) Equity instrumenis measured at FVTOCI or FVTPL

Debt instruments

The subsequent measurement of debt instruments depends on their classification. The classification depends on the
Company's business model for managing the financial assets and the contractual terms of the cash flows.,

a) Debt instruments measured at amortised cost

Debt instruments that are held for colleclion of contractual cash flows where those cash flows represent solely payments
of principal and interest are measured at amortised cost. A gain or loss on a debt Investment that is subsequently
measured at amorlised cost and is not part of a hedging relationship is recognised in the statement of profit and loss
when the asset Is derecognised or impaired. Income from these financlal assets is included in interest income using the
effective interest rate method.

b} Debt Instruments measured at FVTOCI

Debt insiruments that are held for collection of contractual cash flows and for selling the financial assets, where the
assets cash flows represent solely payment of principal and interest, are measured at FVTOCI. Movements in the
carrying amount are taken through OCI, except for the recognition of impairment gains or losses and interest income
which are recognised in statement of profit and loss. When the financial asset is derecognised, the cumulative gain or
loss previously recognised in the OCI Is reclassified from equity to statement of profit-and loss. Income from these
financial assets is included in interest income using the effective interest rate mathod.

¢) Debt instruments measured at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does nol meet the criteria for
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Campany may elect to designate a debt instrument, which otherwise meets amoriized cast or FVTOCI
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as ‘accounting mismatch’). The Company has not designated any debt instrument
(excepl as referred in 3 (A) (iv) as at FVTPL. Debt instruments included within the FVTPL calegory are measured at fair
value with all changes recognized in the stalement of profit and loss.

d) Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading
are classified as FVTPL. The Company may make an irrevocable election to present in other comprehensive income
subsequent changes in the fair value. The Company makes such election on an instrument-by-instrument basis. The
classification is made on initial recognition and is irrevocable.

If the Company decides ta classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI {o profit or loss, even on
sale of investment. However, the Company may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the
staternent of profit and loss.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

B. Derecognition of financial assets

A financial asset is derecognised only when

i) The Company has transferred the rights to receive cash flows from the financial asset or

ii) retains the contraciual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognised. ) ¢

Where the entity has neither transferred a financlal asset nor retains substantially all risks and rewards of ownership of
the financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognised fo the extent of
continuing involvement in the financial asset.

C. Reclassification of financial instruments

The entity determines classificalion of financlal assets and liabilities on initial recagnition. After initial recognition, no
reclassification is made for financial assets, such as equity instruments designated as FVTPL or FVOCI. For financial
assets which are debt instruments, a reclassification is made only if there is a change in the business model for
managing those asseis.

D. Impairment of financial assets

The Company assesses at each dale of balance sheet whether a financial asset or a group of financial assets is
impaired. Ind AS 109 requires expected credit losses to be measured through a loss allowance. The Company
recognises lifetime expected losses for all frade receivables and/or contract assets that do not constifute a financing
transaction. Far all other financial assets, expected credit losses are measured at an amount equal to the 12 month
expected credit losses or at an amount equal to the lifetime expected credit [osses if the credit risk on the financial asset
has increased significantly since initial recognition.

E. Financial liabilities

a) Initial recognition and measurement

Financial liabilities are recognised when the Company becomes a parly to the contractual provisions of the instrument.
The Company determines the classification of its financial liability at initial recognition. All financial liabilities are
recognised initially at fair value plus transaction costs that are directly attributable 1o the acquisition of the financial
liability except for financial liabilities classified as fair value through profit or loss.

b) Subsequent measurement

For the purposes of subsequent measurement, financial liabilities are classified in two categories:
a) Financial liabilities measured at amortised cost

b) Financial liabilities measured at FVTPL (fair value through profit or loss)

a) Financial liabilities measured at amortised cost

After initial recognition, financial liabllities are subsequently measured at amoriized cost using the EIR method. Gains
and losses are recognised in the statement of profit and loss when the liabilities are derecognised as well as through the
EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition

and fee or costs that are an integral part of the EIR. The EIR amortisation is included in finance costs in the statement of
profit and loss.

b) Financial liabilities measured at fair value through profit or loss (FVTPL)

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities designated upon initial
recagnition as at FVTPL. Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near ferm. Financial liabilities at fair value through profit or loss are carried In the statement of profit
and loss at fair value with changes in fair value recognized in the statement of profit and loss.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

¢) Derecognition

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

xil) Fair value measurement

The Company measures financial instruments, such as, investment in debt and equity instruments at fair value at each
reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

« in the principal markel for the asset or liability, or

+ in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advaniageous market must be accessible to the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable Inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

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

+ Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

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

xiii) Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received and all attached
conditions will be complied with. When the grant relates to an expense item, It Is recognised as income on a systematic
basis over the periods that the related costs, for which it is intended to compensate, are expensed. When the grant
relates to an asset, it is recognised as income in equal amounts over the expected useful life of the related asset.

When the Company receives grants of non-monetary assets, the asset and the grant are recorded at fair value amounts
and released to the statement of profit or loss over the expected useful life in a pattern of consumption of ihe benefit of
the underlying asset by equal annual installments.

xiv) Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of ar asset that necessarily takes a
Substantial period of time to get ready for its Intended use or sale are capitalised as part of the cost of the asset. All
other borrowing casts are expensed in the period in which they occur. Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing of funds.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

xv) Exceptional items

On certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of
the company, is such that ils disclosure improves an understanding of the performance of the Company. Such income or
expense is classified as an exceptional item and accordingly disclosed in the notes to accounts.

3 (B) Material estimates, judgements and assumptions
The preparation of financial stalemenis requires management to exercise judgment in applying the Company's
accounting policies. It also requires the use of estimates and assumptions that affect the reported amounts of assets,
fiabilities, income and expenses and the accompanying disclosures including disclosure of contingent liabilities . Actual
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with
revisions recognised in the period in which the estimates are revised and in any future periods affected.

a) Contract estimates

The percentage-of-completion method places considerable importance on accurate estimates of the extent of progress
towards completion and may involve estimates on the scope of deliveries and services required for fulfiling the
contractually defined obligations. These significant estimates include total contract costs, total contract revenue, contract
risks, including technical, palitical and regulatory risks, and other judgement. The Company reassesses these estimates
on periodic basis and makes appropriate revisions accordingly.

Before including any amount of variable consideration in the transaction price, the Company considers whether the
amount of variable consideration is constrained. The Company determined that the estimates of variable consideration
are not constrained based on its historical experience, business forecast and the current economic conditions. In
addition, the uncertainty on the variable consideration will be resolved within a short time frame.

b) Allowance for uncollectible trade receivables

Trade receivables do not carry interest and are stated at their nominal values as reduced by appropriate allowances for
estimated irrecoverable amounts. Estimated irrecoverable amounts are based on the ageing of the receivable balances
and historical experiences. Individual trade receivables are written off when management deems them not be collectible.

¢) Revenue from contracts with customers
The Company applied the following judgments that significantly affect the determination of the amount and timing of
revenue from contracts with customers:

i. determination of stage of completion;

ii. eslimation of total contract costs;

fii. estimation of total contract revenue, including recognising revenue on contract variations and claims only o the

extent it is highly probable that a significant reversal in the amount recognised will not occur in the future;
iv. estimation of project completion date; and
v. assumed levels of project execution productivity.

d) Contingencies and commitments

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company.
Potential liabiliies that have a low probability of crystallising or are very difficult to quantify reliably, are treated as
contingent liabilities. Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements.
There can be no assurance regarding the final outcome of these legal proceedings.

e} Impalrment testing

I. Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been
recognised. This evaluation requires estimates to be made, including the level of provision to be made for amocunts with
uncertain recovery profiles. Provisions are based on historical lrends In the percentage of debts which are not recovered,
or on more detailed reviews of individually significant balances.

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. If
an indication of impairment Is identified, further judgment is required to assess whether the carrying amount can be
supporied by the net present value of future cash flows forecast to be derived from the asset. This forecast involves cash
flow projections and selecting the appropriate discount rate.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

f) Taxes )

The Company periodically assesses its liabilities and contingencies related to income taxes for all years open to scrutiny
based on latest information available. The Company records its best estimales of the tax liability in the current tax
provision. The management believes that they have adequately provided for the probable outcome of these matters.

Deferred tax asseils are recognised for unused tax losses o the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant management judgment is required to determine the
amount of deferred tax assets that can be recognised, based upon the likely timing and the levelof future taxanle profits.

g) Fair Value Measurement

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques.
In applying the valuation techniques, management makes maximum use of market inputs and uses estimates and
assumptions that are, as far as possible, consistent with observable data that market participants would use in pricing
the instrument. Where applicable data is not observable, management uses its best estimate about the assumplions that
market participants would make. These estimates may vary from the actual prices that would be achieved in an arm's
length transaction at the reporting date. For details of the key assumpfions used and the impact of changes to these
assumptions (Refer note 23).

3 (D) Recent pronouncement

Ministry of Corporate Affairs (*"MCA") nolifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to ime. For the year ended 31 March 2025, MCA has notified
ind AS ~ 117 Insurance Contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback transactions,
applicable to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its
evaluation has determined that it does not have any significant impact in its financial statements.




Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Property, plant and equipment

(Rupees in lakhs)

Freehold Land Total
Gross carrying amount (cost)
As at 31 March 2023 0.56 0.56
Additions = e
As at 31 March 2024 0.56 0.56
Additions - -
As at 31 March 2025 0.56 0.56

Freehold Land Total
Accumulated depreciation
As at 31 March 2023 s -
Additions = -
As at 31 March 2024 - -
Additions - =
As at 31 March 2025 - -
As at 31 March 2025 0.56 0.56
As at 31 March 2024 0.56 0.56




Welspun Sattanathapuram Nagapattinam Road Private Limited

CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Non current financial assets
Service concession receivables
Total

Non-current tax assets

Balance with government authorities
- Direct tax

Total

Non-current assets - others

Balances with government authorities- [ndirect taxes
Total

Cash and cash equivalents
Balances with banks in current accounts
Total

Other current assets

Balances with government authorities- Indirect taxes
Prepaid expenses

Advances to Suppliers

- Others

Total

- C&.E';iquoyi?gs/ w
RR "-}C'ol' ".’RO/5]0
 No. 042000

(Rupees In lakhs)

As at As at

31 March 2025 31 March 2024
79,623.63 39,018.70
79,623.63 39,018.70
283.07 242.32
283.07 242,32

6,387.34 -

6,387.34 -

123.45 237.82
123.45 237.82
6,253.02 6,206.00
1,940.04 1,211.76
8.80 2,65
8,201.86 7,420.41




Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

10 Share capital and other equity
10(A) - Equity Share Capital

(Rupees in lakhs)

Particulars

As at
31 March 2025

As at
31 March 2024

Authorised share capital

1,50,00,000 (31 March 2024: 1,50,00,000) Equity Shares of Rs.10 each 1,500.00 1,500.00
Issued, subscribed and paid up

1,13,40,000 (31 March 2024: 1,13,40,000) Equity Shares of Rs.10 each {ully paid up 1,134,00 1,134.00
Total issued, subscribed and paid up equity share capital 1,134.00 1,134.00
I) Reconciliation of number of shares outstanding

As at As at )
31 March 2025 31 March 2024
Number of (Rupees in Number of equity (Rupees in
equity shares - lakhs) shares lakhs)

At the beginning of the year 1,13,40,000 1,134.00 10,000 1.00
Add : Issued during the year - - 1,13,30,000 1,133.00
Qutstanding at the end of the year 1,13,40,000 1,134.00 1,13,40,000 1,134.00

ii) Rights, preference and restriction on shares

The Company has only one class of equity shares having a par value of Rs 10 per share, Each holder of equity share is
entitled to one vote per share. The dividend, in case proposed by the Board of Direclors is subject to the approval of the
shareholders in the ensuing Annual General Meeling, except in case of interim dividend. The company has not declared any
dividen in current year and previous year.

In the event of liquidation of the Company' the holder of the equity share will be entitled to receive ramaining assets of the
Company after distribution of preferential amount. The distribution will be in proportion to the number of equity shares held by
the shareholders.

iii) Details of shares held by helding company

As at As at
31 March 2025 31 March 2024
Number of % Holding Number of equity % Holding
equity shares shares
Welspun Enterprises Limited 79,38,000 70.00% 79,38,000 70.00%
iv) Details of shareholders holding more than 5% shares in the Company
Particulars As at As at
31 March 2025 31 March 2024
Number of % Holding Number of equity % Halding
equity shares shares
Welspun Enterprises Limited 79,38,000 70.00% 79,38,000 70.00%
Grenoble Infrastructure Private Limited and 34,01,990 30.00% 34,01,990 30.00%

its nominees

v) The Company has not issued any bonus shares, shares Issued for consideration other than cash and shares bought back

during the last five years immediately preceding the reparting date 31 March 2025.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338888

Notes forming part of the financial statements

10 Share capital and other equity
vi) Details of promoters shareholding

Name of Promoters As at 31 March 2025
Number of % of total shares |% Change during
shares the year

Welspun Enterprises Limited 79,38.000 70% 0%
Grenoble Infrastructure Private Limited 34,01,986 30% 0%
Avaada Energy Private Limited 10 0% 0%
Dewas Waterprojects Works Private Limited * 1 0% 0%
Welsteel Enterprises Private Limited * 1 0% 0%
Welspun Aunta Simaria Project Private Limited * 1 0% 0%

DME Infra Private Limited * 1 0% 0%

Total 1,13,40,000 100% -

* Nominee of Grenoble Infrastructure Private Ltd

Name of Promoters ¢ As at 31 March 2024
Number of % of total shares |% Change during
shares the year

Welspun Enterprises Limited 79,38,000 70% 0%
Grenoble Infrastructure Private Limited 34,01,986 30% 0%
Avaada Energy Private Limited 10 0% 0%
Mr. Devendra Patil * 1 0% 0%

\ Mr. Shashikant Thorat * 1 0% 0%
Mr.Yogen Lal * 1 0% 0%
Mr. Lalit Kumar Jain * 1 0% 0%
Total 1,13,40,000 100% -
* Nominee of.GrenobIe Infrastructure Private Lid
10(B) - Instrument entirely equity in nature (Rupees in lakhs)
Particulars 2 As at As at

31 March 2026 31 March 2024

Compulsorily convertible debentures (CCD')

1,35,76,000 (31. March 2024: 1,35,76,000) units of Rs 100 each, fully paid up 13,576.00 13,576.00
(Refer note A below for terms and conditions)

2,52,00,000 (31 March 2024: 0) units of Rs 10 each, fully paid up 2,520.00 -
(Refer note B helow for terms and conditions)

Total 16,086.00 13,676.00

A) Terms and conditions for 1,35,76,000 CCD's out of 3,87,76,000 CCD's

Each 0% unsecured debenture shall be compulsorily convertible into 10 equity shares of Rs.10 each of the company at the
end of the tenure.

B) Terms and conditions for 2,52,00,000 CCD's out of 3,87,76,000 CCD's
Three, 0% unsecured debenture shall be compulsorily canvertible into one equity shares of Rs.30 each (i.e. face value of Rs.
10/~ each and premium of Rs. 20/- each) of the company at the end of the tenure. The ratio for conversion is 3:1.
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CIN: U45500D0L2018PTC338889

Notes forming part of the financial statements

Share capital and other equity
10(C) - Other equity (Rupees in lakhs)
Particulars As at As at

31 March 2025 31 March 2024
Retained eamings 4,283.14 3,440.03
Securities Premium 2,266.00 2,266.00
Total 6,549.14 5,706.03
(i) Retained earnings (Rupees in lakhs)
Particulars As at As at

31 March 2025 31 March 2024
Opening balance 3,440.03 1,988.78
Total Comprehensive income for the year 843.11 1,451.25
Closing balance 4,283.14 3,440,03
(ii) Securities Premium {Rupees in lakhs)
Particulars As at As at

31 March 2025 31 March 2024
Opening balance 2,266.00 -
Additiona during the year - 2,266.00
Closing balance 2,266.00 2,266.00

Nature and purpose of reserves :-
Retained earnings

Retained eamings represent the profit made / loss incurred by the Company for the year.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL.2018PTC338889

Notes forming part of the financial statements
(Rupees in lakhs)

As at As at
31 March 2025 31 March 2024

11 Non- current financial liability - borrowings

Secured
Term loan from Banks 58,679.76 -
Total 58,679.76 -

Nature of security and terms of repayments for long-term borrowings
Axis Bank, Indian Bank & Punjab National Bank

(i) 1st pari passu charge by way of hypothecation of all the fixed assets (if any) / moveable aseets of the company (other than
project assets, except those acquired out of free flow of the company in operation phase).

{iiy 1st charge on project's book debts, operating cash flows, receivables, commissions, revenue of whatsoever nature and
wherever arising, present and future Intabgibles, goodwill, uncalled capital (present and future),

(iii} 1st charge on all of the borrower / project bank accounts, including but not limited fo the escrow account opened with the

Escrow Bank, where all cash inflows from the project shall be deposited and all proceeds shall be utilised In a manner and
priority to be decided by the lenders.

{(iv) All the right, tile, interest, benefits, claims and demands whatsoever of the Borrower In any letler of credit, quarantee,

performance bond provided by any counterparty to the project contracts; assignment of all the company’s rights and interest
under all the agreements related to the projects, letter of credit (if any)

(v) Assignment of all applicable insurance policies.

(vi} Pledge of 51% equity shares, preference shares, CCDs, NCDs, quasi-equity issued by the Borrower.

Interest and Repayment terms
a) Rale of Interest

Axis Bank Lid REPO RATE + 2.40%
Indian Bank 3M MCLR + 0.40%
Punjab National Bank 3M MCLR + 0.45%

b) Term loans are repayable in 28 half yearly instaliments starting from June 2026 and ending In December 2039.

12 Deferred tax liabilities (net)

Deductible temporary difference on service concession 918.66 775.63
Taxable temporary difference on Ind AS adjusiment 437.91 294.41

Total 1,356.57 1,070.04

13 Contract Liabilities
Contract liabilities (Refer note 31)
- Other parties 8,745.45 11,117.78

Total 8,745.45 11,117.76
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

14 Short term borrowings
Secured
Current maturities of long term borrowings - (Refer note 11 for nature of security) # 4.67

Unsecured

Optionally convertible debentures 584.99
5,84,988 unils (31 March 2024 :5,84,988) 0% unsecured optionally

convertible debentures of Rs 100 each fully paid up

584.99

Total 589.66

584,99

~

Optionally convertible debentures ("OCD")
Terms and conditions

15 Trade payables

# Current maturities of long term borrowings include interest accrued but not due of Rs. 4.67 lakhs (31 March 2024: Nil)

Each debenture shall be convertible, at the option of the holder or the Company Into 10 equity shares of Rs 10 each of the
Company at any time after the expiry of 5 years and such conversion option shall be available till the expiry of the tenure (10
years from date of alloiment) unless redeemed earlier. Besides, the Debenture holder as well as the Company has the right to
seek redemption or do redemption, as the case may be, any time after the allotment of debentures. If the debentuies are not
converted into equity or redeemed until the expiry of the tenure, the debentures shall be redeemed at the expiry of the tenure.

Due and outstanding from micro and small enterprises 39.84 56.10
Due and outstanding other than from micro and small enterprises
- Related party- (Refer note 29) 1,157.48 13,302.69
- Others 157.45 206.18
Total 1,354.77 13,564.97
Ageing schedule for the year ended 31 March 2025
Outstanding for following periods from due date Total
Not Due | Less than 1-2 23 More than
1 year years years 3 years
(i) Total outstanding dues of micro 39.84 - - = 39.84
enterprises and small enterprises
(il) Total outstanding dues of creditors 1,300.06 14.87 - - - 1,314.93
other than micro enterprises and small
enterprises (including accrued
(i) Disputed dues of micro enterprises - - - - - -
and small enterprises
(iv) Disputed dues of creditors other - - - - - -
than micro enterprises and small .
Total 1,339.90 14,87 - - - 1,364.77
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Ageing schedule for the year ended as on 31 March 2024

Outstanding for following periods from due date Total
Not Due | Less than 1-2 2-3 More than
1 year years years 3 years
(i) Tolal outsianding dues of micra 56.10 - - - - 56.10
enterprises and small enterprises
(i) Total outstanding dues of creditors | 10,272.48 | 3,235.83 0.56 - - 13,508.87
other than micro enterprises and small
enterprises (including accrued
(iii) Disputed dues of micro enterprises - = % 5 - -
and small enterprises
(Iv) Disputed dues of creditors other - - - - - -
than micro enterprises and small
Total 10,328.58 | 3,235.83 0.56 - - 13,564.97

(Rupees in lakhs)

As at As at
31 March 2025 31 March 2024

16 Other current liabilities
Statutory dues payable . 114.56 166.02

Total 114.56 166.02
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Notes forming part of the financial statements

Revenue from operations
Confract work income
Utililty Revenue

Total

Other income

Interest Income on financial assets at amortised cost
- On Bank deposits
- On financial assets

Interest on Income tax refund

Total

Construction expenses
Sub-contracting charges
Professional Fees

Rates & Taxes
Insurance expense
Total

Finance costs

Interest expenses on:-

- Term loans

- Others

Bank charges and other finance costs
Total

Other expenses

Professional Fees

Corporate social responsibility expenses - (Refer Note 38)
Payment to Auditors :-

- Audit fees

Directors Sitling Fees

Miscellaneous expenses

Total

FRN 109583/W
RBI UCN. 122900

{Rupees in lakhs)

Year ended
31 March 2025

Year ended
31 March 2024

53,146,27 30,055.89
684.46 388.96
53,830.73 30,444.85
2.14 27.48
5,050.96 3,070.85
9.57 10.54
5,071.67 3,108.87
51,819.55 27,870.94
171.10 234.60
1,815.60 2,274.73
92.43 85.95
53,898.68 30,466.22
2,277.74 -
632.07 894.63
919,52 242.45
3,829.33 1,137.08
3.80 2.37
27.50 17.35
1.65 1.55
2.98 3.23
: 0.75
35.93 25.25
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338888

Notes forming part of the financial statements

Income tax

Income tax related to items recognised in Statement of profit and loss during the year

(Rupees In lakhs)

Year ended
31 March 2025

Year ended
31 March 2024

Current tax
Current tax on taxable income for the year
Earlier year shorl / (excess) provision

Deferred tax

Deferred tax charges / (credit)

Total deferred tax charge/ (credit)

Income tax expense reported in the statement of profit and loss

. 0.93

8.82 (13.71)
286.53 486.70
286.53 486.70
295.35 473.92

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate

(Rupees in lakhs)

Year ended Year ended

31 March 2025 31 March 2024
Accounting profit before tax 1,138.46 1,825.17
At India's statutory income tax rate 286.53 484.53
Earlier year excess provision B.82 (13.71)
Tax effect of amount which are not taxable in calculating taxable income :
Other non deductiable expenses - 4.40
Other taxable adjusiments s a
Utilisation of previously unrecognised tax losses - (1.30}
Income tax expenses reported in the statement of profit and loss 28535 473.92

The applicable tax rate is the standard effective corporate income tax rate in India. The tax rate is 25.168% for the year

ended 31 March 2025.

Deferred tax relates to the following:

(Rupees in lakhs)

Balance Sheet

Recognized in the statemeant of profit
and loss

As at As at
31 March 2025 | 31 March 2024

Year ended
31 March 2025

Year ended
31 March 2024

A. Deferred tax liabilities (net)
I). Deferred tax liabilities

Deferred tax charge/(credit)

Taxable temporary difference on Ind AS 437.91 294.41 143.50 -
Deferred tax charge - Total 437,91 294.41 143.50 B -
B. Deferred tax assets (net)

1}. Deferred tax assets

Deductible difference on service concession (918.66) (775.83) 143.03 486.70
Total {918.68) (775.63) 143,03 486.70
Deferred tax liabllities/ (assets) (net) 1,356.57 1,070.04 286.53 486.70
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Fair value measurements

amounts of the financial instruments reasonably approximates fair value.

Financial instruments by category

'On comparision by class of the carrying amounts and fair value of the Company's financial Enst}umen!s. the carrying

{Rupees in lakhs}

As at As at
31 March 2025 31 March 2024
FVTPL Amortised FVTPL Amortised
Cost Cost

Financial assets (other than investment
in subsidiaries, joint venture and
Non-current assets
Service concession receivables - 79,623.63 - 39,018.70
Other current financial assels - - 2 -
Current assets
Cash and cash equivalents - 123.45 - 237.82
Total financial assets - 79,747.08 - 39,256.52
Financial liabilities
Current liabilities
Borrowings - 59,260.42 - 584.99
Trade and other payables - 1,354.77 - 13,564.97
Other Current financial liabilities = = s i
Total financial liabilities - 60,624.19 - 14,149.96

Fair value hierarchy

The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or
paid to fransfer a liabllity in an orderly transaction between market pariicipanis at the measurement date.

The following methods and assumptions were used to estimate the fair values:

Level 1: quoted (unadjusted) prices in active markets for identical assets or
Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable,

eilher directly or indirectly.

Level 3: techniques which uses inputs that have a significant effect on the recorded fair value that are not based on

observable market data.

The carrying amounts of non-current service concession receivables, cash and cash equivalents, other bank balances,
other financial assets, non-current and current borrowings, trade payables and other financial liabilities that are measured
at amortised cost are considered to be approximately equal to the fair value due to short-term maturities of these financial
assets/ liabilities.
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Ratio Analysis and its elements
Measure As at As at
Ratio Numerator | Denominator | (In times/ |31 March |31 March var?alnnca ?::;:::‘:
percentage) 2025 2024 4
{a) Curmrent Ralio (in|Current assets |Current Times 0.77 0,30 155.91%|0On account of|
times) laibilities decrease in
current liabililies.
(b) Debt-equity ratio (Total debt Total Equiity |Times 2.49 0.03| 8598.08%|0On account
[Non-current borrowings  from
borrowings + bank in he current
Current year.
borrowings]
(c) Debt service|Eaming for DebtiDebt service =|Times 1.37 NA NA| -
coverage ratio Service = Net|interest &
Profit after taxes|Lease
+ Non-cash|Payments  +
operating Principal
expenses  like|Repayments
depreciation and
other
amortizations +
Interest + other
adjustments like
loss on sale of
Fixed assels
ete. ‘
(d) Relurn on equity|Profit after tax  |Average of| Percentage 3.82%( 11.81%| (67.69%)|On account of
ratio total equity : decrease In profit
and increase in
convertiable
debentures.
(e) Inventory|Costs of|Average Times NA NA NA -
turnover ratio materials inventories
consumed
(f) Trade|Revenue from|Average tradel|Times NA NA NA -
receivables furnoverioperations receivables
ratio
(g) Trade payables|Subconiracting |Average frade|Times 7.23 3.24] 123.34%(On account of|
turnover ratio costs + other|payables increase in  sub
expenses confracl expenses
and decrease in
trade payable.
(h) Net capital|Revenue from|Average Times (6.32)| (1.51)] 252.81%|On account of
turnover ratio operations Working increase in
capital revenue from
{[Current operation and
assels - working capital.
Current
liabilities}/2}
{i) Net profit ratio Profil aflertax [Revenue from|Percentage 1.57% 4.77%| (67.14%)|On accounl of
operations decrease in profit
in current year.
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{i} Return on capital|Earnings before|Capital Percentage 4.11% 9.17%| (55.13%}|On  account of
employed depreciation and|employed decraese in profit
amortisation,  |[Total equity + and increase in
Interest and tax |Non- Current| equity capital &
[Earnings =|borrowings borrowings in
Profil after tax +|+Current current year.

Tax expense +|borrowings)
Depreciation
and amortisation
expense +
Finance costs
(excluding
interest on lease
liabilities)]

(k) Return  on|NA NA NA NA NA NA| -
Investment
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Financial risk management objectives and policies

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s management oversees the
management of these risks. ’

A) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk.

a) Interest rate risk

This refers 1o risk to Company's cash flow and profits on account of mavement in market interest rates.
For the Company the interest risk arises mainly from Interest bearing borrowings which are at floating interest rates. To
miligate interest rate risk, the Company closely monitors market interest.

(i) Interest rate risk exposure {Rupees in lakhs)
As at As at
31 March 2026 31 March 2024
Variable rate borrowings # 58,679.76 -

# excluding IndAS adjustments related to borrowings

(b) Interest rate sensitivity '

The following table demonsirates the sensitivity to a reasonably possible change in interest rates on that portion of
borrowings affected. With all other variables held constant, the Company's profit before tax Is affected through the impact
of change in Interest rate of borrowings, as follows:

(% in lakhs)
Effect on Profit before tax Year ended Year ended
31 March 2025 31 March 2024
Interast rates : Increase by 50 basis points 293.40 -
Interest rates : Decrease by 50 basis points (293.40) »
B) Credit risk

Credit risk arises from the possibility that counter party may not be able fo setile their obligations as agreed. To manage
this, Structured entity periodically assesses the financial reliability of customers, taking into account the financial condition,
current economic trends, and analysis of historical bad debts and ageing of accounts receivable. [ndividual risk fimits are
set accordingly.

: o I
RBI UCN. 122900 °
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

C) Liquidity risk
Liquidity risk refers to the risk that the Company cannot meet its financial abligations. The objective of liquidity risk
management is to maintain sufficient liquidity and ensure that the funds are available for use as per the requirements.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual
undiscounted payments as at 31 March 2025

(Rupees in lakhs)

Carrying Contractual cashflows

- % & caigs 1 —
FinanciiLabiijies value Total Les;:::n 1 Between 1to 5 years | Beyond 5 years
Long term borrowings # 58,679.76 | 1,02,523,00 5,105.00 32,216.00 65,202.00
Short term borrowings 584.99 584.99 584.99 - =
Trade payables 1,354.77 1,354,77 1,354.77 - -
Total 60,619.52 | 1,04,462.76 7,044.76 32,216.00 66,202.00

# excluding IndAS adjustments related to borrowings

The table below summarises the maturity profile of the Company's financial liabilities based on contractual

undiscounted payments as at 31 March 2024

{Rupees in lakhs)

—— Contractual cashflows
Fi ial Liabiliti arrying
A o value Total Lesiet::n y Between 1 to 5 years | Beyond 5 years
Long term borrowings # - - - - -
Short {erm borrowings 584.99 584.99 584.99 - -
Trade payables 13,564.97 13,564.97 13,564.97 - -
Total 14,149.96 14,149.96 14,149.96 - .

# excluding IndAS adjustments related to borrowings

Capital Management

For the purpose of Company's capital management, capital includes issued capital and other equity reserves attributable to
the shareholders. The primary objective of the Company's Capital Management is to maximize shareholder value. The
company manages its capital structure and makes adjustments in the light of changes in economic environment and the
requirements of the financial covenants, if any.

The Company monitors capital using gearing ratio, which is net debt divided by total capital plus net debt. The Company
includes within net debt, interest bearing borrowings less cash and cash equivalents. '

(Rupees in lakhs)

As at As at

‘ 31 March 2025 31 March 2024
Net Debt A 59,141.30 347.17
Total Capital B 23,779.14 20,416.03
Capital and Net Debt C=A+B 82,920.44 20,763.20
Capital Gearing Ratio AlC 71% 2%
Earnings per share (EPS)

Year ended Year ended
31 March 2025 31 March 2024

Net profit after tax available for equity shareholders (Rs in lakhs) 843.11 1,451.25
Weighted average number of equity shares of Rs,10 each outstanding during 1,13,40,000 33,84,235
the year used for calculating basic EPS (Number of shares)
Add : Effect of dilutions :-
Compulsorily Convertible Debentures (number of shares) 14,03,06,301 10,77,12,459
Weighted average number of equity shares of Rs. 10 each outstanding 15,16,46,301 11,10,96 694
during the year used for calculating diluted EPS (Number of shares)
Basic eamings per share 7.43 42 .88
Diluted eamings per share 0.56 1.31

FRN 109583/W
AG No. WRO/510




Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

28 Segment Information

The Company is engaged in only one business segment ie infrastructure development. The Company is operating in a

single geographical segment ie India.

29 Disclosure as required by Ind AS 24 - Related Party disclosures
a) Particulars of relationship

Extent of holding

Name of the entities Relationship As at As at
‘ 31 March 2025 31 March 2024
Welspun Enterprises Limited Holding company 70.00% 70.00%
Grenoble Infrastructure Private Limited Assoclate 30.00% - 30.00%

b) Fellow subsidiaries
Waelspun Projects (Himmatnagar Bypass) Private Limited

Kim Mandvi Corridor Private Limited {Formerly known as Welspun Project (Kim Mandvi Carrider) Private Limited) #

Dewas Walerprojects Works Private Limited

Build-Tech Projects and Infra Private Limited (Farmerly known as Welspun Build-Tech Private Limited) #

ARSS Bus Terminal Private Limited

Grenoble Infrastructure Private Limited

DME Infra Private Limited

Welspun Aunta Simaria Projects Private Limited
Welsteel Enterprises Private Limited

Welspun EDAC JV Private Limited
Welspun-Kaveri Infraprojects JV

Welspun New Energy Limited #

Welspun Michigan Engineers Limited (formerly known as Michigan Engineers Private Limited) *
Welspun Michigan Engineers Limited (formerly known as Michigan Engineers Private Limited) *

* Became fellow subsidiary w.e.f. 31 January 2023 and cease (o be a fellow subsidiary w.e.f. 27 November 2023

* Became fellow subsidiary w.e.f. 27 July 2023

** Became fellow subsidiary w.e.f. 02 Seplember 2023 and ceased to be a fellow subsidiary w.e.f. 27 November 2023

# Ceased fo be fellow subsidiary w.e.f. 27 March 2025
¢) Associate

Welspun Infrafacility Private Limited

Adani Welspun Exploration Limited

d) Directors / Key managerial Personnel (KMP)

Name of the Related Parties

Mr. Vinoo Sanjay

Mr. Yogen Babulal Lal
Mr. Premijit Singh #
Mr. Ankush Agarwal
Ms. Mala Todarwal *
Ms. Amita Karia **
Mr. Neeraj Gupta *

Director
Director
Direclor
Independent Director
Independent Director
Independent Director
Additional Director

» Resigned w.e.f 28 August 2023

# Appointed w.e.f. 05 Sepiember 2023 & Resigned w.e.f 16 November 2023
* Resigned w.e.f 27 February 2025

** Appointed w.e.f. 16 March 2025

e) Other related party with whom transaction has taken place
Welspun Foundation for Health and Knowledge

FRN 1092583/W ¢
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Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC238889

Notes forming part of the financial statements

f) The following transactions were carried out with related parties in the ordinary course of business:

Nature of transactions

Year ended
31 March 2025

Year ended
31 March 2024

Construction expenses
Welspun Enterprises Limited

51,031.23

27,435.07

Borrowings received
Welspun Enterprises Limited

8,335.51

Borrowings received repaid /fadjusted
Welspun Enterprises Limited

1,217.18

Issue of Compulsorily Convertible Debentures
Welspun Enterprises Limiled

2,520.00

Corporate Social Responsibility
Other Related Party

Welspun Foundation for Health and Knowledge

27.50

17.35

Royalty expenses
Welspun Enterprises Limited

2.00

Commission on Corporate guarantee
Welspun Enterprises Limited

752.00

Reimbursement of expenses
Welspun Enterprises Limited

74.30

137.00

Welspun Enterprises Limited

Conversion of loan/ advance to Compulsorily Convertible Debentures

11,406.00

Equity shares issued
Welspun Enterprises Limited
Grenoble Infrastructure Private Limited

2,379.30
1,019.70

Corporate guarantee discharged (for performance) by
Welspun Enterprises Limited

6,000.14

Bank guarantee given (for advance provided) by
Welspun Enterprises Limited

5,011.20

Bank guarantee discharged (for advance received) by
Welspun Enterprises Limited

5,234.30

11,833.75

Corporate guarantee given/ (discharged) for banking facilities
Welspun Enterprises Limited

1,23,656.00

Director sitting fees
Mr. Ankush Agarwal
Ms Mala Todarwal

1.53
1.45

0,90
233

Closing balances as at

As at
31 March 2025

As at
31 March 2024

Compulsorily Convertible Debentures

Welspun Enterprises Limited 16,096.00 13,576.00
Optionally Convertible Debentures

Welspun Enterprises Limited 584.99 584.99
Bank guarantee outstanding (for advance) provided by

Welspun Enterprises Limiled 5,234.30 10,468.60
Trade Payable

Welspun Enterprises Limited 1,157.48 13,302.69

During the year, the Welspun Enterprises Limited ("WEL") has given a corporate guarantee to lenders, amounting fo Rs.
123,656.00 Lacs, for debt availed by the Company, pursuant to which maximum exposure of WEL aggregates fo Rs

28,049 lakhs (31 March 2024: Nil )

Transactions with related parties are at arm's length and in the ordinary courses of business. All the outstanding balances

are unsecured and settled for consideration in cash.

FRN 109583/W
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RBI UCN. 122900
MEF No. 04040
AHMEDABAD




30

3

32

Welspun Sattanathapuram Nagapattinam Road Private Limited
CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

Service concession receivables

The Company manages concesslon arrangement which include the construction of road on hydrid annuily basis followed
by a period in which the Company maintains and services the infrastruclure. These concession arrangements set out rights
and obligations relating to the infrastructure and services to be provided. For fulfilling those obligations, the Company is
entilled to receive cash from the grantor. The Consideration received or receivable is allocated by reference to the relative
fair value of the services provided. The same is classified and disclosed as current and non current service concession
receivables in the balance sheet based on the criteria of current and non current classification mentioned in note 3(A)(i).
The net movement in service concesslon recelvables is towards recognition of revenue and accrual of inferest (using
effective interest rate) for the year less grant/annuity received during the year.

Disclosure pertaining to Ind AS 115 " Revenue from Contracts with Customers"
A) Disaggregation of Revenue

Having regard to the nature of contract with cusiomer, there is only one type of category of revenue, hence disclosure of
disaggregation of revenue is nol given.

B) Contract Balances (Rupees in lakhs)
As at As at
31 March 2025 31 March 2024
Confract liabilities - Current 8,745.45 11,117.78

Explanation for decrease in Contract liabilities

The conlract liabillties represents interest bearing mobilisation advance received from the customer as per the concession
agreement. The principal amount of mobilisation advance shall be deducted by the customer in four equal instalments from
each of the milestone payments to be made during the construction period and the interest thereon shall be recovered as
the fifth and final instalment upon expiry of 120 days from the date of recovery of the 4th instalment.

C) Revenue recognition for future related to performance obligations that are unsatisfied (or partially satisfied)

Unsatisfied (or partially safisfied) performance obligations are subject {o variability due to several factors such as
terminations, changes in scope of contracts, periodic revalidations of the estimates, econamic factors (changes in tax laws
etc), The aggregate value of transaction price allocated to unsatisfied {or partially salisfied) performance obligations is Rs.
1,21,238 lakhs out of which 100% (31 March 2024 : Rs. 1,73,680 lakhs out of which 30%) is expecled to be recognised as
revenue in the next year. No consideration from conftracts with customers is excluded from the amount mentioned above.

Concession arrangements - main features
(i) Name of the concession : ) ) Sattanathapuram - Nagapattinam Road Project

(ii) Description of arrangements : Four laning of Sattanathapuram to Nagapattinam (Design
Ch Km 123+800 to Km 179+555) section of NH-45A (New
NH -332) in the State of Tamil Nadu under NHDP Phase-1V

(ili) Significant terms of Period of Concession: 15 Years from COD.
arrangements ; ' Consfruction Period: 730 days from Appointed Date
' Remuneration: Annuity, Interest and O&M

Invesiment grant from concession grantor: Yes
Infrastructure retum to grantor at end of concession ; Yes
Investment and renewal abligations: No
Re-pricing dates: Half Yearly for O&M
Basis upon which re-pricing ar re-negotiation is determined:
Inflation price index as defined in concession agreement

R‘ ‘ U{hn’ I
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Welspun Sattanathapuram Nagapattinam Road Private Limited

"CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

(iv} Financial Assets (Service concession receivable): Rs. In lakhs
Current -
Non Current ' 79,623.63

As on 31 March 2025 the project is in construction phase.

Disclosure required under the Micro, Small and Medium Enterprises Development Act, 2006 ('The Act) are given as
{Rupees in lakhs}

As at As at
31 March 2025 31 March 2024

a) Principal amount payable to
the suppiiers under the Act

- For capital goods - -
- For others 30.84 56.10
b) Principal amount due to the suppliers under the Act - =
c) Interest accrued and due to the suppliers under the Act, on the above - -
d) Payment made to suppliers other than interest beyond the appointed day,
during the year - -
e) Interest paid to suppliers under the Act = . =
f) Interest due and payable to suppliers undet the Act, for payment already = -
) Interest accrued and remaining unpaid at the end of the year under the Act - .

h) The amount of further interest remaining due and payable even in the

succeeding years for the purpose of disallowances under Section 23 of the Act

Note : The information has been given in respect of such vendors to the extent they could be identified as "Micro and
Small* enterprises on the basis of information available to the Company

Contingent liabilities (to the extent not provided for)
i) Claim against the Company not acknowledged as debt
(Rupees in lakhs)

As at As at
31 March 202§ 31 March 2024
Disputed Goods and Services tax liability 176.46 -
176.46 -
Collateral / security pledged
The Company has pledged following assets for borrowings - {Rupees in lakhs)
As at As at
31 March 2025 31 March 2024
Other current and non-current assets excluding balances with government 79,747.64 39,257.08
Total assets pledged 79,747.64 39,257.08

Detalls of loans given, investments made and guarantee given covered U/s 186 of the Companies Act, 2013
The Company is engaged in the business of providing infrastructural facilities as specified under Schedule VI of the

Companies Act 2013 (the ‘Acl’) and hence the provisions of Section 186 of the Act related to loans/ guarantees given or
securities provided are not applicable {o the Company.




Welspun Sattanathapuram Nagapattinam Road Private Limited

CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

37 Reconciliation between opening and clasing balances in the balance sheet for liabilities arising from financing activities as

required by Ind AS 7 "Statement of Cash Flows® Is as under:

Compulsorily Optionally Short term
convertible Convertible borrowings
debentures Debentures

As at 31 March 2024 13,576.00 584.99 -
Cash inflows 2,520.00 - -
Cash outflows = - .
Non cash items : - - -
As at 31 March 2025 16,096.00 584.99 B
Compulsorily Optionally Short term
canvertible Convertible borrowings
_ debentures Debentures
As at 31 March 2023 2,170.00 584.99 6,666.97
Cash inflows - - 8,335.51
Cash outflows - - (1,217.18)
Non cash items : 11,406.00 C | (13,785.30)
As at 31 March 2024 13,576.00 584.99 -

38 Corporate Social Responsibility (CSR):

(Rupees In lakhs)

As at
31 March 2025
- amount required to be spent by the company during the year 27.50
- amount of expenditure incurred 27.50

- shortfall at the end of the year
- total of previous years

- reason for shortfall

- nafure of CSR aclivities

NiL
NA

Contribution towards empowerment of

women and socially backward class

- details of related party transactions, e.g., contribution to a trust controlled by Welspun Foundation for Health and
the company in relation to CSR expenditure as per relevant Accounting Knowledge

Standard

- where a provision is made with respect to a liability incurred by entering into No provision, required

a contractual obligation, the movements in the provision during the year shall

be shown separately.

39 Other Statutory Information

(i} The Company do not have any Benami property, where any proceeding has been initiated or pending against the
Company for holding any Benami property.

(ii) The Company do not have any transactions with companies struck off during the year under Section 248 of Companies
Act, 2013 or Section 560 of Companies Act, 1956.

(iii) The Company do not have any charges or satisfaction which is yet 1o be registered with ROC beyond the statutory
(iv) The Company has not traded or invested in Cryplo currency or Virtual Currency during the financial year.

(v)There are no transactions which are not recorded in the books of accounts thal have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961,

(vi} The Company has not been declared wilful defaulter by any bank or financial instilution or government or any
govermment authority or any other lender.

(vil) The Company has complied with the number of layers prescribed under the Companies Act, 2013.
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Welspun Sattanathapuram Nagapattinam Road Private Limited

CIN: U45500DL2018PTC338889

Notes forming part of the financial statements

(viii) The Company has not entered into any scheme of arrangement which has an accounting impact on the current or previous
financial year.

(ix) The Company has assessed that there are three CIC in the Group (‘Companies in the Group' is as defined in Master Direction -
Core Investment Companies (Reserve Bank) Directions, 2016, as amended).

(x) The Company has not received any whistle blower complaints during the year.

(xi) Utilization of borrowed fund and securities premium.

(a) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding 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 (Ultimate Beneficiaries) or provide any guarantee, security or the
like to or on behalf of the Ultimate Beneficiaries.

(b) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) 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 Party (Ultimate Beneficiaries) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

Figures for the previous year are re-classified/ re-arranged/ re-grouped, wherever necessary to be in conformity with the figures of the
current year's classification/ disclosure.

As per our report of even date attached.
For H.K. Shah & Co. For and on behalf of the Board

Chartered Accountants
Firm Registration No.: 109583W
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Vinoo Sanjay Yogen Babulal Lal

Director Director

DIN : 0?47031‘?@U DIN: 01828376
CA Gopesh.K.Shah Subhas gh Rana ita kathal
Partner Chief Financiak Officer o \ompany Secretary
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