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Independent Auditor’s Report

To the Members of
Maytas Metro Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of Maytas Metro Limited ("the Company'™),
which comprises the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity, and the Statement of Cash Flows for the year
ended on that date and notes to the financial statements, including a summary of the material accountirag
policies and other explanatory information (here after referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as amended
(“Ind AS") and other accounting principles generally accepted in India, of the state of affairs of the Comparay
as at March 31, 2026, the profit and total comprehensive income, changes in equity and its cash flows for
the year ended on that date,

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (5As)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described
in the “Auditor’s Responsibilities for the Audit of the 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 (“ICAI") together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAT’s Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Material uncertainty related to going Conecern

As detailed in Note 10 (b) and 10 (¢) to the financial statements, the Company could not commence the
project for which the Company was established and accordingly, has not carried out any operations for a
substantial period of time. As at the year end, the Company’s net worth is eroded and liabilities are in excess
of assets. In view of these factors, the management has drawn up the financial statements on the basis of
realizable values of assets and liabilities as at the year end.

Our opinion is not modified in respect of this matter.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of other information. The other
information comprises the information included in the Director’s Report but does not include the financiz)
statements and our auditor’s report thereon,

Our opinion on the financial statements does not cover the other information and we do not express any forem
of assurance conclusion thercon.

In connection with our audit of the financial statements, our responsibility is to read the other informaticen
and, in doing 5o, consider whether the other information is materially inconsistent with the financizl
statements or our knowledge obtained during the course of our audit, or otherwise appears to be materially
misstated.

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

Management’s Responsibility and These Charged with Governance for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance (including other comprehensive income), changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards specified under section 133 of the Act, read with the Rules issued there under, This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounling policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating cffectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial staternents that give a truc and fair vieww
and are free from material misstatement, whether due to fraud or error,

In preparing the financial statements, management and the Board of Directors are responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concem and using the going concem basis of accounting unless management cither intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
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 misstaternent, 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 aggregaie, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain profession. al
skepticism throughout the audit, We also:

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

- Obtain an understanding of internal control with reference to financial statements relevant to the aucdjg
in order to design audit procedures that are appropriate in the circumstances, Under section 143(3)Ci)
of the Act, we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to financial statements in place and the operatiag
effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accountimg
estimates and related disclosures made by management,

= Conelude on the appropriateness of management's use of the going concem basis of accounting andd,
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 concerm.
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 disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained upto the date of our
auditor's report. However, futurc events or conditions may cause the Company to cease to continue
85 a going concemn.

] 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
a manner that achieves fair presentation.

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 interna]
control that we identify during our audit.

We also provide those charged with governance with a statement that we have cotnplicd with relevant ethica]
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 Centra]

Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the "Annexure
A", a statement on the matters specified in paragraphs 3 and 4 of the Order.
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2A.  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 omyr
knowledge and belief were necessary for the purpose of our audit:

b)  in our opinion, proper books of account as required by law have been kept by the Company =0
far as it appears from our examination of those;

¢)  the Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Incomue,

Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report axe
in agreement with the books of account;

d)  inouropinion, the aforesaid financial statements comply with the Indian Accounting Standareis
specified under section 133 of the Act, read with the rules made thereunder;

e)  the matter relating to going concern described under Material Uncertainty Related to Going

Concemn paragraph above, in our opinion, may have an adverse effect on the functioning of thue
Company;

f)  on the basis of written representations received from the directors as on March 31,2026 and
taken on record by the Board of Directors, none of the directors is disqualified as on March 3 1,
2026, from being appointed as a director in terms of Section 164(2) of the Act; and

g)  with respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate report in “Annexure B to this report.

2B.  With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 1 |
of the Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion and to the best of our
information and according to the explanations given to us:

i the Company does not have any pending litigations;

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

iii.  ther¢ arc no amounts which are required to be transferred, to the Investor Education and
Protection Fund by the Company for the year ended March 31, 2026;

iv.  (a) the management has represented that, to the best of its kmowledge and belief, no funds
(which are material cither 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;




M. BHASKARA RAO & CO

2C,

vi.

(®)

(c)

the management has represented, that, to the best of its knowledge and belief, no funeds
(which are material either individually or in the aggregate) have been received by thhe
company from any person or entity, including foreign entities (“Funding Parties™), wi th
the understanding, whether recorded in writing or otherwise, that the company sha 1],
whether, directly or indirectly, lend or invest in other persons or entities identified 4n
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 Beneficiariesg;
and

based on audit procedures that have been considered reasonable and appropriate in tkae
circumstances, nothing has come to our notice that has caused us to believe that thye
representations under sub-clause (i) and (ii) of Rule 1 1(e), as provided under (a) and ()
above, contain any material mis-statement.

the Company has not declared or paid any dividend during the year; and

based on our examination, which included test checks, the Company has used 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 recordesd
in the software. Further, during the course of our audit we did not come across any instance of
the audit trail featurc being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

With respect to the other matters to be included in the Auditor’s Report under section 197 (16),
according to the information and ecxplanations given to us, the Company has not paid any
remuneration to its directors.

Jor M Bhaskara Rao & Ca.
. Chartered Accountants
il }.‘ A AN Firm Registratjon No. 0004595
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X z. | K S Mahidhar
i LR Partney

Membership No. 220881
UDIN: 2622088 1 LLXXVH6498

Hyderabad, May 15, 2026
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“Annexure A” to the Independent Auditor’s Report on the Financial Statements

(Referred to in paragraph (1) under “Report on Other Legal and Regulatory Requirements™ section of omir
report of even date to the members of Maytas Metro Limited on the financial statements for the year ende=d
March 31, 2026)

To the best of our information and according to the explanations provided to us by the Company and tie
books of account and records examined by us in the normal course of audit, we state that:

() (3 The Company does not have any Property, Plant and Equipment or intangible assets.
Accordingly, paragraph 3(i) (a) to (d) of the Order are not applicable.

(b)  No proceedings have been initiated during the year or are pending against the Company feor
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988
(as amended in 2016) and rules made there under.

(i) (a) The Company does not have any inventory; accordi ngly, paragraph 3(ii) (2) of the Order is not
applicable,

(b)  The Company has not been sanctioned working capital limits in excess of Rs.5 crore, in
aggregate, at any point of time during the year, from banks or financial institutions on the basis
of security of current assets and hence reporting under clause 3(ii)(b) of the Order is not
applicable,

(iii)  The Company has not made any investments, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured, to companies, firms, limited liability
partnerships or other parties during the year and accordingly paragraph 3(iii) of the Order is not
applicable, at present.

(iv)  The Company has not granted any loans investments, guaranices, and security to any party during the
year and hence paragraph 3(iv) of the Order is not applicable, at present.

(v)  The Company has not accepted any deposits or amounts which are deemed to be deposits to which
the directions issued by the Reserve Bank of India and provisions of Section 73 to Section 76 or any
other relevant provision of the Act and the Rules made there under, where applicable. Further no order
has been passed by Company Law Board or National Company Law Tribunal or Reserve Bank of

India or any court or any other tribunal and accordingly paragraph 3(v) of the Order is not applicable,
at present.

(vi)  The maintenance of cost records has not been specified by the Central Government under subsection
(1) of section 148 of the Act, for the business activities carried out by the Company.

(vii) Inrespect of statutory dues:

(a) The Company is generally regular in depositing undisputed statutory dues including income
tax. The provisions of goods and service tax, provident fund, employees’ state insurance, salesg
tax, service tax, customs duty, excise duty, value added tax and cess are not applicable to the
Company at present.
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There were no undisputed amounts payable in respect of these statutory dues outstanding, at
the year end, for a period of more than six months from the date they became payable;

() There are no statutory dues referred to in clause (a) above which have not been deposited op
account of dispute as on March 31, 2026.

(vii)) There were no transactions relating to unrecorded income that have been surrendered or disclosed =5
income during the year in the tax assessments under the Income Tax Act, 1961.

(ix) The Company did not avail or raise any loans or other borrowings from any lender; accordingl ,
paragraph 3(ix) of the Order is not applicable.

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

(b)  During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible), and accordingly,
paragraph 3(x)(b) of the Order is not applicable.

() (a) During the course of our examination of the books and other records of the Company carrie-d
out in accordance with the generally accepted auditing practices in India, no material fraud by
the Company or on the Company by its officers or employees has been noticed or reported
during the year, nor have we been informed of such case by the management. Accordingly,
paragraph 3(xi)(a) of the Order is not applicable.

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

Central Government, during the year and upto the date of this report.

(¢)  As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

(xii) The Compauy is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable.

(xif) Transactions with the related parties are in compliance with sections 177 and 188 of the Act where
applicable and details of such transactions have been disclosed in the financial slatements as required
by the applicable accounting standards,

(xiv) The Company has no internal audit system during the year,

(xv) The Company has not entered into non-cash transactions with directors or persons connected with
them during the year.

(xvi) (a) Based on the information and explanations furnished to us, in our opinion, the Company is not
required to be registered under Section 45-1A of the Reserve Bank of India Act 1934,
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(b)  In our opinion, the Company has not conducted any Non-Banking Financial or Housimag

Finance activitics.

(c) In our opinion, the Company is not a Core Investment Company (CIC) as defined in thme

regulations made by the Reserve Bank of India

(d)  We have been informed that the Company has one Core Investment Company (CIC) as part o&f

the Group.

{xvi) The Company has not incurred any cash losses during current financial year and has incurred cash
losses amounting to Rs.17 thousands in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year, hence, paragraph 3(xviii) of

the Order is not applicable,

(xix) The Company has not commenced ils operations since incorporation and has not carried out amy
operations during the year. In view of this, the Company has prepared the financial statements oq

“realizable basis”.

(xx) The Company is not required to spend any amount under section 135 of the Companies Act 2013,
hence, paragraph 3(xx) (a) and (b) of the Order is not applicable.

Hyderabad, May 15, 2026
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Jor M Bhaskara Rao & Cq
Chartered Accountanzs

e~ / K 8 Mahidhar
P Partner

Membership No, 220881
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“Annexure B” to the Independent Auditor’s Report on the Financial Statements

(Referred to in paragraph 2A (g) under ‘Report on Other Legal and Regulatory Requirements” section of omyr
report of even date to the members of Maytas Metro Limited)

Report on the Internal Financial Controls with reference to Financial Statements under Clause (i) =f
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Maytas Metmro
Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the financial statements «of
the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls with reference to Financial Statemenws

The Company's management is responsible for establishing and maintaining internal financial controls with
reference to financial statements based on the internal control over financial reporting eriteria 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 adequa te
internal financial controls with reference to financial statements 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
Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements 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 Standards on Auditing preseribed under section 143(10) of the Act, to the
extent applicable to an audit of Internal Financial Controls with reference to Financial Statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
ihe audit to obtain reasonable assurance about whether adequate interna! financial controls with reference to
financial statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system with reference to financial statements,
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Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process designed to proviee
reasonable assurance regarding the reliability of financial reporting and the preparation of financi a
statements for external purposes in accordanee with genemlly accepted accounting principles. A compans.'s
internal financial control with reference to financial statements includes those policies and procedures tha gt
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect tBye
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that transactiomns
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 accordane
with authorizations of management and directors of the Company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's
assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

Considering the size of the Company and nature of its operations during the year, in our opinion, the
Company has, in all material respects, an adequate internal financial controls system with reference to
financial statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the intemnal financial 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 ICAL

Jor M. Bhaskara Rao & Co.
Chartered Accountan ts
Fimm Registration No_0Q004595
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K § Mahidhay

Partner

Membership No. 220881

UDIN: 26220881 LLXXVH6408

Hyderabad, May 15, 2026
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Maytas Metro Limited
CIN: U74900TG2008PLC060919
Balance Sheet as at March 31, 2026

(All amounts in Rs. Thousands except for share data or as otherwise stated)

Notes

As At
March 31, 2026

As _At
March 3 1, 2025

Assets
Current Assets
Financial Assets
Cash & Cash equivalants

Total Assets

Equity And Liabilities
Equity
Equity Share capital
Other Equity
Total Equity

Liabilities
Current Liabilities
Financial Liabilities
Trade payables
(i) Outstanding Dues to Micro Enterprises and
Small Enterprises

Enlterprises and Small Enterprises
Provisions
Other Current Liabilities
Total current liabilities

Total Equity and Liabilities

Corporate Information
Material accounting policies

(it) Outstanding Dues of Creditors other than Micro

l
2

500
(7.52.863)

500
(7.56,887)

(7,52,363)

3,294

7.49.069

(7.56,387)

3.056
4,263
7.49,068

7,52,363

7,56,387

The accompanying notes form an integral part of the financial statements

As per our repott of even date,
for M.Bhaskara Rao & Co.
Chartered Accountants

Firm Regisfration Number: 0004505 1 |

For and on behalf of the Board of Directors

Maytas Metro. Limited
J@ila&wi——"“

K S Mahidhar Vinay Krishan Sood Saibal Kumar Mukherjee
Partner Director Director
Membership No: 220881 DIN: 06736838 DIN: 08192618

Hyderabad, 15 May 2026




Maytas Metro Limited
CIN: U74900TG2008PLC060919

Statement of Profit and loss for the year ended March 31, 2026
(All amounts in Rs. Thousands except for share data or as otherwise stated)

Notes

Year ended
March 31, 2026

Ye=ar ended
Mar<h 31, 2025

Income

Revenue from operations
Other Income

Total income

Expenses
Other expenses

Total expenses

Profit/ (loss) before tax
Tax expense
Profit/ (Loss) for the year

Other Comprehensive Income

Total Comprehensive Income (Comprising Profit/(Loss)
and Other Comprehensive Income)

Earnings per equity share
[Nominal value of Rs.10/- (March 31, 2025 - Rs.10/9)]
Basic and diluted

Corporate information
Material accounting policies

10(h)

1
2

4,263 -

4,263 -

239 17

239 17

4,025 (17

4,025 7

4,025 (17

80.49 (0.34)

The accompanying notes form an integral part of the financial statements

As per our report of even date.
for M Bhaskara Rao & Co.
Chartered Accountants

Firm Rﬁ: izl\lumbm 0004'593

K S Mahidhar | ;
Partner = _-__________.;__,-
Membership No: 220881

Hyderabad, 15 May 2026

For and on behalf of the Board of Directors

Maytas Metro Limited
»/JDC\\)G-&_\\ 1___—
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Maytas Metro Limited

CIN: U74900TG2008PLC060919

Statement of Cash Flows for the year ended March 31, 2026

(All amounts in Rs. Thousands except for share data or as otherwise stated)

Particulars Year ended Year ended
March 31,2026 Miarch 31,2025
A. Cash flow from operating activities
Net Profit / (Loss) before tax 4,025 (17)
Adjustments for:
Provisions no longer required written back (4,263) y
Operating profit / (loss) before working capital changes (239) an
Changes in working capital:
Increase/(decrease) in Trade payables 239 17

Cash generated from operations L .
Net income tax (paid) / refunds _

Net cash flow from / (used in) operating activities (A) - -

B. Cash flow from investing activities

Net cash flow from / (used in) investing activities (B) F

C. Cash flow from financing activities

Net cash flow from / (used in) financing activities (C) -

Net increase / (decrease) in Cash and cash equivalents (A+B+C) 3 @

Cash and cash equivalents at the beginning of the year .
Cash and cash equivalents at the end of the year - :

Components of Cash and cash cquivalents

Particulars Year ended Year ended

March 31, 2026 March 31, 2025
Cash on hand N :

With banks-in Current Accounts - .
Total E £
The accompanying notes form an integral part of the financial statements

As per our report of even date,

for M Bhaskara Rao & Co. For and on behalf of the Board of Directors
Chartered Accountants T s Maytas Metro Limited

Firm Registration Number: 0004598/ A I \/
Cs‘u\q u@\H

K § Mahidhar Vinay Krishan Sood Saibal Kumar Mukherjee

Partner Director Director
Membership No: 220881 DIN: 06736838 DIN: 0 ﬁ“@ﬁ!"“ﬁ-h

Hyderabad, 15 May 2026




Maytas Metro Limited

CIN: U74900TG2008PLCO060919

Statement of Changes in Equity for the year ended March 31, 2026
(All amounts in Rs. Thousands excepl for share data or as otherwise stated)

A. Equity Share Capital

; Number

p 1
Particulars BE Shat Amount
Balance as at March 31, 2024 50,001 500

Changes in Equity Share Capital due to prior period

errors i )

ted bala 1 the beginning of the

Resta ed balance at the beginning of the current 50,001 500

reporting period

Changes in equity share capital during year = -
Balance as at March 31, 2025 50,001 500

Changes in Equity Share Capital due to prior period

errors .

tated balance inning :

Resta L I:'lldll'lCE at the beginning of the current 50.001 500

reporting period

Changes in equity share capital during year - Z
Balance as at March 31, 2026 50,001 500
B. Other Equity
it Reserves and Surplus - |

Retained Farnings Fora
Balance at March 31, 2024 (7,56,870) (7,56,870)
Profit /(loss) for the year (17) 17)
Other Comprehensive Income (net of tax) - =
Balance at March 31, 2025 (7,56,887) (7,56,887)
Profit /(loss) for the year 4,025 4,025
Other Comprehensive Income (net of tax) g =
Balance at March 31, 2026 (7,52,863) (7,52,863)
The accompanying notes form an integral part of the financial statements
As per our report of even date.
for M.Bhaskara Rao & Co ceni For and on behalf of the Board of Directors
Chartered Accountants ARRA A Maytas Metro Limited
4 x o )
i \4}4 L} c(ﬂr l1
AR DE e

K S Mahidhar Vinay Krishan Sood Saibal Kumar Mukherjee
Partner Director Director
Membership No: 22088 DIN: 06736838 DIN: 08192618

Hyderabad, 15 May 2026
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{All amounts in Rs, Thousands except for sharc data or as otherwisc stated)

3.1

3.2

3.3

As Al As At
March 31, 2026 March 31,2025
Number of Number of
Shares Amount Shares Amounnt
Equity Share Capital
Authorised
Equity Shares of Rs. 10/- each 10,00,000 10,000 10,00,000 10,000
10,00,000 10,000 10,00,000 10,000
Issued, Subscribed and Paid up
Equity Shares of Rs, 10/- cach fully paid 50,001 500 50,001 500
Total 50,001 500 50,001 500

Reconciliation of the number of equity shares and amount outstanding at the beginning and at the end of the reporting

period.
As At As At
March 31, 2026 Miarch 31, 2025
Number of Number af
Sheares Amount Shares Amount
Equity shares of Rs.10 cach
At the beginning of the year 50,001 500 50,001 500
Changes during the year g . A i
At the end of the year 50,001 500 50,001 500
Shares held by the Holding Company:
As At As At
Maurch 31, 2026 Mareh 31, 2025
Number of Numbher of
Shares Amaount Shares Amount
Equily shares of Rs.10 cach
IL&FS Engineering and Construction Company Limited & its 50,000 300 50,000 300
nominees
Details of shareholders holding more than 5% of shares in the Company:
As At As At
March 31, 2026 March 31, 2025
Number of % af Nuntber of % of
Shares Holding Shares Holding
Equity shares of Rs.10 each
IL&FS Engineering and Construction Company Limiled & its 50,000 99,994, 50,000 99 9995,

nominees
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34

35

Terms/Rights attached to equity shares
The company has only one class of shares - Equity shares having a par value of Rs, 10/-

per each share. Each holder of  equity share is

entitled to ane vole per share. The dividend proposed by the Board is subject 1o approval by the shareholders in the e=nsuing Annual

General Meeting, In the event of liquidation, the holders of equity shares will be entitled to receive any ol
Company afiter distribution of all preferential amounts. The distribution will be in

the share holder.

Details of promoters' sharcholding

Equity shares of Rs.10 each
IL&FS Engineering and

Construction Company Limited

& its nominces

Govemner, Government of Andhra

Pradesh

Equity shares of Rs.10 each
IL&FS Engineering and
Construction Company Limited
& its naminees
Governer, Government of Andhra
Pradesh

the remainirag assets of the
proportion to the numbers of equity shares held by

As At As At
March 31, 2026 March 31, 2025
Number of % of Number of Y af %
Shares Halding Shares Holding Change
50,000 99.999% 50,000 99.99% -
1 0.01% 1 0.01% 5
As At As At
March 31, 2025 March 31, 2024
Number of %af Number of Y of 2
Shares Holding Shares Holding Change
50,000 99.99% 50,000 99.99% .
| 0.01% 1 0.01% -
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As At As At
March 31, March 31,
; 2026 2025
4 Other equity
4.1 Retained earnings
Balance at beginning of year (7,56,887) (7.56.870)
Loss for the year 4,025 (17)
Balance at end of year (7,52,863) (7.56,887)
As At As At
March 31, March 31,
2026 2025
5 Trade payahles
Dues to micro and small enterpriscs u -
Dues to other than micro and small enterprises 3,294 3,056
Total 3,294 3,056

5.1 The Company has not received any intimation from ‘suppliers’ regarding their status under the Micro. Small and Medium Enterpriscs
Development Act, 2006 and hence disclosurcs, relating to amounts unpaid as at the year end together wilh intcrest paid/payable as
required under the said Act are not possible.

5.2  Trade Payables Aging Schedule as at March 31, 2026

Outstanding for following periods from due date

Less than 1 More than
Not due 2 = ; i
ot due yesr 1-2 yrs 2-3 vrs % yeurs Total
MSML - . - - R
Others 238 13 - - 3,043 3,294
Disputed dues - MSME - - - - i =
Disputed ducs - Others - = - - - ;
Total 238 13 2 = 3,043 3,294
5.3 Trade Payables Aging Schedule as at March 31, 2025
Outstanding for following periods from duc date
Less than 1 More than
Not due et 1-2 yrs 2-3 yrs 3 veidcs Total
MSME - - - - .
Others 13 - - - 3,043 31.056
Disputed dues - MSME - " - - - ,
Disputed dues - Others - * " - o

Total 13 = - - 3,043 3,056




Maytas Metro Limited

CIN: U74200TG2008PLCOG0919

Notes to the Financial Statements for the year ended March 31, 2026
(All amounts in Rs. Thousands except for share data or as otherwise stated)

As At As At
March 31, March 31,
2026 2025
(1 Provisions
Provision for claims 5 4.263
Total - 4,263
7 Other Current Liabilties
Payable to Holding Company [Refer 10(1)] 7.49,069 7.49.068
Total 7,49,069 7,49,068
Year ended Year ended
31 March 31 March
2026 2025
8 Other Income 4,263 s
Provisions no longer required written back 4,263 2
Taotal
9 Other Expenses
Auditors Remuneration 13 13
Other Expenses 226 4

Total 239 17
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L

2.1.

2.2,

2.3,

2.4.

ii.

iii.

Corporate Information:

Maytas Metro Limited (‘the Company’) is a Company incorparated as a private limited comgpany and
domiciled in India and has its registered office at Door No 8-2-120/113, Block B, 18 floor Sznali Info
Park, Road No 2, Banjara hills, Hyderabad, Telangana, 500034. The Company was subsequently
converted into public limited company vide resolution passed in Extra-ordinary General Meeting held
on September 11, 2008. The Company is 100% subsidiary of IL&FS Engineering and Con struction
Company Ltd.

The financial statements were approved and authorized for issue by company’s Board of Directors on
15 May 2026.

Material Accounting Policy Information:
Statement of Compliance:

The financial statements of the Company have been prepared in accordance with Indian Ac counting
Standards (Ind AS) notified under Section 133 of Companies Act, 2013 (the *Act’), the Companies
(Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act.

Basis of preparation of financial statements:

These financial statements have been prepared in accordance with the Indian Accounting Standards
are presented in Indian Rupees (Rs.) which is also the Company’s functional currency. All the
amounts have been reported in Indian Rupees in Thousands except for share and earnings per share
data, unless otherwise stated, These financial statements have been prepared on realisable value basis.

Use of estimates

In preparing these standalone financial statements, management has made Judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Current & non-current classification

The Schedule 111 to the Act requires assets and liabilities (o be classified as either current or non-
current.

The Company presents assets and liabilities in the balance sheet based on current/ non-current
classification.

An asset is current when it satisfies any of the following criteria:

= [t is expected to be realised or intended to sold or consumed in normal operating cycle;

. [t is held primarily for the purpose of trading;

. It is expected to be realised within twelve months after the reporting year; or

. Itis Cash or cash equivalent unless restricted from being exchanged or used to seftle a liability

for at least twelve months after the reporting period.
Current assets include the current portion of non-current financial assets. All other assets are classified
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2.5. Financial Assets & Liabilities

Trade receivables are initially recognized when they are originated All other financial asssets and
financial liabilities are initially recognized when the Company becomes a party to the co ntractual
provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item n-ot at fair
value through profit and loss (‘FVTPL’), transaction costs that are directly attributab le to iis
acquisition or issue.

2.6. Statement of Cash Flows

The statement of cashflows has been prepared under the indirect method, whereby profit/ (los s) before
extraordinary items and tax is adjusted for the effects of transactions of non-cash nature and any
deferrals or accruals of past or future cash receipts or payments. The cash flows from operating,
investing and financing activities of the Company are segregated based on the available in formation.

2.7.  Cash & Cash Equivalents

Cash and cash equivalents comprise cash at bank and in hand and short term investments with original
maturity of three months or less.

2.8. Provision, Contingent Liabilities and Contingent Assets

A provision is recognized when the Company has a present obligation as a result of past event and it
is probable that an outflow of resources will be required to settle the obligation, in respect of which
reliable estimate can be made. If the effect of the time value of money is material, provisions are
discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision due 1o the passage of time is recognised as a
finance cost.

Contingent Liabilities and Contingent Assets are not recognized in the financial statements.
2.9. Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time.

a. Ind AS 21 - The Effects of Changes in Foreign Exchange Rates. Applicable w.e.f, April 1,
2025. The Company has reviewed the amendment and based on its evaluation has determined
that it does not have any significant impact in its financial statements.

b. Ind AS 1, Presentation of Financial Statements Applicable w.e.f April 1, 2025 — The
amendment relates to classification of liabilities as current or non-current and non-current
liabilities with covenants. In the context of classifying a liability as current, it removes the
requirement of existence of a right to defer settlement for at least 12 months after the reporting
date and instead requires that the said right should exist on the reporting date and have substance.

,"-ff'-if\_{.-‘u' f‘.’;\\ The amendment also introduces guidance on classification of liabilities with covenants, The
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Notes to the Financial Statements for the year ended March 31, 2026
(All amounts in Rs. Thousands except for share data or as otherwise stated)

Company has no impact of these amendments in its classification criteria of current =and non-
current liabilities,

¢. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disezlosures,
applicable w.e.f. April 1, 2025, The Amendment in Ind AS 7, requires to inform users of #financial
statements of the existence of supplier finance arrangements and explain the nature of the
arrangements the carrying amount of liabilities and the range of payment due dates. Indl AS 107
has been amended to add supplier finance arrangements as a factor that may cause concesntration
of liquidity risk. The Company has reviewed the amendment and based on its evaluztion has
determined that it does not have any significant impact in its financial statements.

d. Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediatesly — The
amendments provide a temporary mandatory relief from deferred tax accounting for tosp-up tax
and discloser that they have applied the relief. This relief is immediate and applies retrosp-ectively.
The Company has reviewed the amendment and based on its evaluation has determined that it
does not have any impact in its financial statement.
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10.  Other Notes to Financial Statements
a.  Commitments and Contingent liabilities:

I Claims against the Company not acknowledged as debts: Rs. Nil (March 31, 2025: Rs, Nil)
ii. Estimated amount of contracts remaining to be executed on capital account and not providedt for: Rs. Nil
(March 31, 2025; Rs. Nil)

b. Present Status of the Project:

The Company was promoted on the consortium of a) IL&FS Engineering and Construction Company
Limited b) Nava Bharat Ventures Ltd. ¢) Italian-Thai Development Public Company Ltd., Thailand;
and d) Infrastructure Leasing & Financial Services Ltd and the Company was awarded with thhe MRTS
Project by GoAP. The project involves the designing, building, development, financing, eng ineering,
procurement, construction, operation, maintenance and transfer of a mass rapid transit system
(MRTS) from LB Nagar to Miyapur, Jubilee Bus Station to Falaknuma and Nagole to Shilparamam
Corridors.

However, due to the adverse developments resulting from Satyam episode, the company could not
provide the Performance guarantee of Rs. 24,00,000 thousands and achieve Financial Closure within
the stipulated time.

Consequently, the State Government terminated the contract without giving the mandatory notice
period; vide GO MS No. 430 dt. 07-07-2009 and encashed the Bid Guarantee of Rs. 6,00,000
thousands and also forfeited the first installment of the Concession Fee of Rs. 1,10,000 thousands,

Aggrieved by the unilateral decision of the State Government, the Company filed a Writ Petition No,
15124/2009 in the High Court of Andhra Pradesh praying the Hon’ble High Court to:

i) To issue a “Writ of Mandamus™ or any other appropriate writ, order or direction declaring the
action of the GoAP in seeking to cancel and terminate the concession agreement and the
consequent issue of a fresh notice inviting RFQs as illegal, arbitrary, and set aside the same
and direct the respondents to restore status quo ante,

i) It is further prayed that this Hon'ble Court may be pleased to stay all further proceedings
pursuant to Bid Notice inviting Request for Qualification application pending the disposal of
the writ petition and pass such other order or orders as this Hon’ble Court may deem fit and
proper in the circumstances of the case.

The Hon’ble High Court vide its interim order dated 28-07-2009 Ordered as follows:

i) Directed issue of notice to the GoAP herein to show cause why this writ petition should not be
admitted in the circumstances set out in the petition and the affidavit filed in Writ Petition. The
Principal Secretary and Hyderabad Metro Rail Limited are directed to show cause on or before
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i) Inthe meanwhile, status quo obtaining as on today with regard to the impugned ter-mination
order dated 07-07-2009 shall be maintained, However, this shall not preclude the respgpondents
to proceed with the Notification dated 16-07-2009 inviting applications for Recquest for
Qualification (RFQ) subject to further orders by this Court,

Subsequently, GoAP filed its Counter praying High Court to dismiss the Writ Petition and Dass such
other order or orders. MML has filed the writ petition with an interlocutory Application No.
18023/2010, whereby it has been prayed to the court that due to change in the economic scerario, the
aforesaid contract entered by MML has been frustrated and therefore could not be executed.
Therefore, the amounts paid by MML towards bid security and additional concessional feess should
be refunded to it.

The GoAP filed its counter and after hearing the arguments of both parties, the Hon'ble Hi =h Court
of Andhra Pradesh has disposed of the Writ Petition with a direction to settle their claims as per the
procedure laid down in the Concession Agreement.

As per the aforesaid order, MML invoked the remedy available as per the concession agree ment i.e.
arbitration, and accordingly sent letter dated 16.04.2012 appointing arbitrator on behalf of MIML and
requesting GoAP (Municipal Administration & Urban Development Dept.) to appoint their choice of
arbitrator.

Subsequent reminders were sent to GoAP for appointment of arbitrator from their end. Principal
Secretary to Government (UD) vide letter dated 22.04.2013 informed that Govt. have initiated action
and requested Advocate General, High Court of AP to suggest a suitable person to be appointed as
arbitrator. Subsequently reminder letier dated 09.05.2013 has been addressed to Principal Secretary
to Government by MML for speeding up of process for adjudication by arbitration.

MML had filed application under section 11 of the A&C Act, 1996 vide ARBAPPL 78/201 3 for the
appointment of arbitrator on behalf of GoAP. Counter by GoAP and rejoinder thereto by MIML has
been filed. GoAP on 14.03.2014 represented about SLP filed by it before Supreme Court challenging
order dated 24.01.2014 wherein the Court had directed GoAP to appoint arbitrator in its behalf. The
SLP got dismissed. Upon hearing on 14.03.2014, the AP High Court disposed case with a direction
that the arbitrator appointed by MML will be the Sole Arbitrator, if GoAP fails to appoint their
Arbitrator within a week from 14.03.2014. Pursuant to the said orders, GoAP appointed the arbitrator
on its behalf,

Both the arbitrators have appointed the presiding arbitrator. The tribunal had fixed preliminary
meeting on 12.03.2015

Subsequently Govt of Telangana through advocate general filed review petition vide WPMP No.
17712 of 215 before Honorable High court against the orders passed in writ petition 15124/2000,

On 24.04.2015 the review petition was heard at length and ordered for restoration of the Writ Petition
15124/09 to hear all the contentions raised by the both the parties.

MML filed Appeal vide WA 461/2015 before the High Court of Hyderabad against the said Order
and on 07.07.2015, Court directed to conciliate and resolve the matter amicably within a period of

;;<?':ffiR:t3{_€'?ﬁt‘11]Dntlls. In the event failure of parties to resolve the dispute through conciliation, then parties to
A PNISTT A Sy . ’ i
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Subsequently on 15.09.2015, MML issued a letter to our Arbitrator Justice DSR Varma as vvell as to
Justice VVS Rao to proceed with Arbitrations and constitute Arbitration Tribunal by no minating
Presiding Arbitrator for adjudication of disputes between the parties.

Both the arbitrations Justice V.V.S.Rao and Justice D.S.R.Verma did not agree upon thes umpire
arbitrator Justice A.R. Lakshmanan, Honorable Jusstice V.V.S.Rao did not comment for continuing
with Justice A.R.Lakshmanan and Justice D.S.R.Verma insisted continuation of= Justice
A.R.Lakshmanan. In view of the disagreement of the arbitrations an Arbitration applicaction No.
42/2016, U/S 11(6) of the Arbitration and Conciliation Act before the Hon’ble High court of
Telangana & A.P at Hyderabad, became necessitated, to seek clarification of the Hon’bsle Court
regarding the continuation of the Arbitral Tribunal with Hon’ble Justice A.R. Lakshmanan as
Presiding Arbitrator, The Arbitration Application was listed for admission and the Hon’ble Court was
pleased to Order notices to the GoT.

Subsequently the Company based on legal advice has withdrawn the arbitration award

c. The Company has discontinued its operations in earlier years. Hence, the financial statements have
been prepared considering the Company is not a going concern basis. These have been prepared on a
realizable value basis. Accordingly, the carrying values of assets and liabilities are reported at

realizable basis.

d. Remuneration to Auditors towards statutory audit: Rs.13 Thousands: (March 31, 2025: Rs.13
Thousands)

e. - Parliculars of remuneration paid to Directors and Perquisites. Rs. Nil (March 31, 2025: Rs. Nil)

f. Related Party Transactions:

i Following is the list of related parties and relationships:
S. No.| Name of the Related Party Relationship
I. | IL&FS Engineering and Construction Company Limited Holding Company
2. | Infrastructure Leasing & Financial Services Limited Ultimate Holding Company

Changes in the status of related party is made based on the changes to group structure by the
Infrastructure Leasing & Financial Services Limited Pursuant Rules 8(5) of the Companies
(Accounts) Rules 2014 and as per the published financial statement of Infrastructure Leasing &
Financial Services Limited for the year ending March 31, 2019.

ii. Transactions with related parties;

S.No. | Name of the Related Party & nature As at As at
transaction March 31, 2026 March 31, 2025
I. | IL&FS Engineering and Construction Company
Limited:
Reimbursement of Expenses ] 30
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®

(i)

(iif)

(iv)

Outstanding balances at the end of the year:

S. No | Particulars As at As at
March 31, 2026 March 31, 2025
1 IL&FS Engineering and Construction
Company Limited:
Other Liabilities 7,49,069 7,4-9,068

An amount of Rs.7.48,986 thousands was paid by the IL&ES Engineering and Construction Company
Limited (IECCL) to GoAP towards Bid security, concession fee and other project expenses <n behalf
of the Company.

Earnings per share

Particulars Year ended Yea r ended

‘ 31 March, 31 March,

2026 2025

Profit/(Loss) after taxation considered for calculation of basic 4,025 (17)
and diluted earnings per share
Weighted average number of Equity Shares considered for 50,001 50,001
calculation of basic earnings and diluted earnings per share (in
Numbers)
Basic and Diluted earnings per share (in Rs./Share) 80.49 (0.34) |

Other Statutory Information

There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder,

The Company does not have any transactions with companies struck off under section 248 of
Companies Act 2013 or Section 560 of Companies Act 1956,

The Company has not granted any loans or advances in the nature of loans to promoters, directors,
KMPS and the related parties (as defined under Companies Act, 2013), either severally or jointly with
any other person that are repayable on demand; or without specifying any terms or period of
repayment

The Company does not have any charges or satisfaction which is yet to be registered with ROC
beyond the statutory period.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial
year,

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:

(a) 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
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(b) provide any guaraniee, security or the like to or on behalf of the Ultimate Beneficiamries
(vii) The Company have not received any fund from any person(s) or entity(ies), including foreig n entities
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company
shall:
(a)  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
(b)  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
(viii) The Company does not have any transaction which is not recorded in the books of accountss that has
been surrendered or disclosed as income during the year in the tax assessments under the Inc ome Tax
Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 196]1.
(ix)  The Company has not been declared as a willful defaulter by any bank or financial institutior or other
lender.

J Key Ratios

The ratios for the years ended March 31, 2026 and March 3 I, 2025 to the extent applicable given

below:
Particulars Numerator | Denominator | March 31 s March 31, Variance
2026 2025

Current Current Current - s =
Ratio* Assets Liabilities

Return on | Net profit | Average 8.05 (0.03) 8.08
Equity After Tax shareholder's

Equity

* Not reported since current assets are Nil.

As per our report of even date attached
for M. Bhaskara Rao &Co.
Chartered Accountants
Firm Registration Number: 00045/9,8.’
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