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Price Waterhouse & Co Chartered Accountants LLP

Independent Auditor’s Report
To the Members of TPL Services Private Limited

Report on the Audit of the Financial Statements
Opinion

1. We have audited the accompanying financial statements of TPL Services Private Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2025, 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
then ended, and notes to the financial statements, including material accounting policy information and other
explanatory information.

2. Inour 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 accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2025, and total comprehensive income (comprising of
profit and other comprehensive expense), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) 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 together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

4. The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Board report, but does not include the financial 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 form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.
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Independent Auditor's Report
To the Members of TPL Services Private Limited
Report on Audit of the Financial Statements

Responsibilities of management and those charged with governance for the financial statements

5. 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, 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.
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 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 financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the financial statements

8. 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.

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

e 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.

e 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 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 operating effectiveness of such controls.

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
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To the Members of TPL Services Private Limited
Report on Audit of the Financial Statements

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 disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up Lo the date of our auditor’s report. However,
future events or conditions may causc the Company to cease to continue as a going concern.

e Lvaluate 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.

10.We communicate with those charged with governance regardin g, 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.

Report on other legal and regulatory requirements

11. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

12.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, except that the backup of certain books of accounts and
other books and papers maintained in electronic mode has not been maintained on a daily basis on
servers physically located in India during the year and the matters stated in paragraph 12(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended) (“the
Rules”).

(c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) Inouropinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act.

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

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 12(b) above on reporting under Section 143(3)(b) and paragraph 12(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended)
(“the Rules™).

(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
A7, s
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(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

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

ii. ‘The Company was not required to recognise a provision as at March 31, 2025 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any derivative contracts as at March 31, 2025.

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 March 31, 2025.

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 35.5 to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the 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, as disclosed in the
Note 35.6 to the financial statements, no funds have been received by the Company from any
persons or entities, including foreign entities (“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 provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(c)Based on such audit procedures that we 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 misstatement.

v. The interim dividend declared and paid by the Company during the year is in compliance with
Section 123 of the Act.

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 andit trail (edit log) facility and
that has operated throughout the year for all relevant transactions recorded in the software, except
that the audit log of modification does not contain pre-modified values for the changes made by
certain users with specific access and the audit trail is not maintained for direct database changes.
During the course of performing our procedures, other than the aforesaid instances of audit trail not
maintained where the question of our commenting does not arise, we did not notice any instance of
audit trail feature being tampered with, or not preserved by the Company as per the statutory
requirements for record retention.

Further, the Company has also used payroll accounting software for maintaining its books of account
and in the absence of SOC report for the period April 01, 2024 to March 31, 2025, we are unable to
comment whether the audit trail feature of the aforesaid software was enabled and operated
throughout the year for all relevant transactions recorded in the software or whether there was any
instance of the audit trail feature been tampered with, or preserved by the Company as per the
statutory requirements for record retention.
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13. The Company has not paid any remuneration to its directors during the year. Accordingly, reporting under
Section 197(16) of the Act is not applicable to the Company.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026%/E-300009

o

Manikanta Manoj B V

Partner
Place: Hyderabad Membership Number: 229830
Date: April 28, 2025 UDIN: 25229830BMUMRHg722
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 12(g) of the Independent Auditor’s Report of even date to the members of TPL Services
Private Limiled on the financial statements as of and for the year ended March 31, 2025

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of TPL Services
Private Limited (“the Company”) as of March 31, 2025 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

2.

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 (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICA1”). 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 Act.

Auditor’s Responsibility

3.

4.

5.

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 and the Standards on Auditing specified under Section 143(10) of the Act 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 ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to 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 judgement,
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.

SN0 940 1

206



Price Waterhouse & Co Chartered Accountants LLP

Annexure A to Independent Auditor’s Report

Referred to in paragraph 12(g) of the Independent Auditor’s Report of even date to the members of TPL Services
Private Limited on the financial statements as of and for the year ended March 31, 2025

Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised 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

7. Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial controls 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

8. In our opinion, the Company has, in all material respects, 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, 2025, 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 issued by ICAI.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026 E/E-300009

(]

Manikanta Manoj BV
g Partner
Place: Hyderabad Membership Number: 229830
Date: April 28, 2025 UDIN: 25229830BMUMRHQg722
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Annexure B to Independent Auditor’s Report

Referred to in paragraph 11 of the Independent Auditor's Report of even date to the members of TPL Services
Private Limited on the financial statements as of and for the year ended March 31, 2025

In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge
and belief, we report that:

L. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

(B) The Company does not have any Intangible assets and accordingly, reporting under clause
3(1)(a)(B) of the Order is not applicable to the Company.

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

(c) The Company does not own any immovable properties (Refer Note 4) to the financial statements.
Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has chosen cost model for its Property, Plant and Equipment (including Right of
Use assets). Consequently, the question of our commenting on whether the revaluation is based
on the valuation by a Registered Valuer, or specifying the amount of change, if the change is 10%
or more in the aggregate of the net carrying value of each class of Property, Plant and Equipment
(including Right of Use assets) does not arise.

(e) No proceedings have been initiated on (or) are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
(formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements does not arise.

ii. (a) The Company is in the business of rendering services and, consequently, does not hold any
inventory. Accordingly, reporting under clause 3(ii)(a) of the Order is not applicable to the
Company.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.

iii. The Company has not made any investments, granted secured/ unsecured loans/advances in
nature of loans, or stood guarantee, or provided security to any parties. Therefore, the reporting
under clause 3(iii), (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not
applicable to the Company.

iv. The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause
3(iv) of the Order are not applicable to the Company.

\2 The Company has not accepted any deposits or amounts which are deemed to be deposits
: _:g_ferypfl_in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.
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Referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members of TPL Services
Private Limited on the financial statements for the year ended March 31,2025

Vi The Central Government of India has not specified the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the products and services of the Company.
Accordingly, reporting under clause 3(vi) of the Order is not applicable to the Company.

vil. (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in
respect of employees’ state insurance, though there has been a slight delay in a few cases, and is
regular in depositing undisputed statutory dues, including goods and services tax, provident
fund, sales tax, service tax, duty of customs, duty of excise, value added tax, income tax, cess, and
other material statutory duesas applicable, with the appropriate authorities. However, there are
no arrears of statutory dues outstanding as at March 31, 2025, for a period of more than six
months from the date they became payable.

(b) There are no statutory dues referred to in sub-clause (a) which have not been deposited on
account of any dispute.

viii, There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961.

ix. () The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest to any lender during the year.

(b) On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

(c) The Company has not obtained any term loans during the year ended March 31, 2025 and there
was no unutilized balance of term loan obtained in earlier years as on April 01, 2024. Accordingly,
reporting under clause 3(ix)(c) of the Order is not applicable to the Company.

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, the Company has not
raised funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is not
applicable to the Company.

(e) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
during the year. Accordingly, reporting under clause 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

X. (a). The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

(b). The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

xi. (a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
any instance of material frand by the Company or on the Company, noticed or reported during
the year, nor have we been informed of any such case by the Management.
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(b) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed with the Central Government. Accordingly, the reporting under
clause 3(xi)(b) of the Order is not applicable to the Company.

(¢) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and as represented to us by
the management, no whistle-blower complaints have been received during the year by the
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the
Company.

Xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii.  The Company has entered into transactions with related parties in compliance with the provisions
of Section 188 of the Act. The details of related party transactions have been disclosed in the
financial statements as required under Indian Accounting Standard 24 “Related Party
Disclosures” specified under Section 133 of the Act. Further, the Company is not required to
constitute an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the
reporting under clause 3(xiii) of the Order is not applicable to the Company.

xiv. (a) The internal audit of the Company is covered under the group internal audit pursuant to which
an internal audit is carried out every year. In our opinion, the Company’s internal audit system
is commensurate with the size and nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

XV. In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with him. Accordingly, the reporting on compliance with the provisions of
Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

xvi. (@) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the
year. Accordingly, the reporting under clause 3(xvi}(b) of the Order is not applicable to the
Company.

(¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not
applicable to the Company.

(d) In our opinion, the Group (as defined in the Core Investment Companies (Reserve Bank)
Directions, 2016) has six CICs as part of the Group as detailed in Note 35.3 to the financial
statements.

xvil. ~ The Company has not incurred any cash losses in the financial year and had incurred cash losses
of Rs. 848.99 lakhs in the immediately preceding financial year.
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xviii. ~ There has been no resignation of the statutory auditors during the year and accordingly the
reporting under clause 3(xviii) of the Order is not applicable.

xix.  On the basis of the financial ratios (also refer note 34 to the financial statements), ageing and
expected dates of realisation 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.  The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not
applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not
applicable to the Company.

xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Financial
Statements. Accordingly, no comment in respect of the said clause has been included in this

report.
For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009
©
Manikanta Manoj BV
Partner
Place: Hyderabad Membership Number: 229830

Date: April 28, 2025 UDIN: 25229830BMUMRH9722
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Asat As at
Note No. 31-Mar-25 31-Mar-24
ASSETS
Non-current assets
{(A) Property, plant and equipment 4 73.98 53.36
(B) Right-of-use assets 5 116.93 57.32
(C) Financial assets
(i) Other financial assets 6 54.31 73.71
(D) Non-current tax assets 7 275.94 108.57
Total non-current assets 521.16 292.96
Current assets
(A) Financial assets
(i) ‘Trade receivables 9 8,499.98 7,967.56
(ii) Cash and cash equivalents 10(a) 101.93 626,92
(ili} Bank balances other than (1i) above 10(b) 825.00 ¥
(iv) Other financlal assets 6 2,818.75 2,878.26
(B) Other current assets 11 1,531.35 2,471.55
Total current assets 13,777.01 13.944.29
Total Assets 14,298.17 14:23'7.25
EQUITY AND LIABILITIES
Equity
(A) Equity share capital 12 398.40 398.40
(B) Other equity 13 3.049.98 2,509.70
Total equity 3,448.38 2,908.10
Liabilities
Non-current liabliities
(A) Financial liabilities
(i) Borrowings 14 341342 3,111.33
(ii) Lease liabllities 15 101.48 19.11
(B) Deferred tax Liabilities (net) 8 747.23 771.10
Total non-current liabilities 4,262.13 3,901.54
Current liabilitles
(A) Financial liabilities
(1) Trade payables 18
(a) total outstanding dues of micro and small enterprises 708.83 710.51
(b) total outstanding dues other than (i) (a) above 544443 6,147.96
(ii) Lease liabilitles 15 19.68 53.46
(iif) Other financial liabilities 16 67.85 56.72
(B) Provisions 17 34.76 27.92
(C) Other current liabilities 19 312.11 431.04
Total current liabilites 6,587.66 7,427.61
Total liabilities 10,849.79 11,329.15
Total Equity and Liabllities 14.298.17 14,237.25
The above Balance Sheet should be read in conjuction with the accompanying notes.
Thls is the Balance Sheet referred to in our report of even date.
For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration Number : 304026E/E-300009
-] /
Manikanta Mang| B V Rajiv van Menon atnakar pai

Partner
Membership Number : 229830
Place: Hyderabad

Date: April 28, 2025

tional Ditector
DIN: 0687502
Place: Mumbai

Date: April 28, 2025

\

Directar
DIN-113637894
Place: Mumbai

Date: April 28, 2025




TPL Services Private Limited
Statement of Profit and Loss For the year ended March 31, 2025
All amounts are In X Lakhs unless otherwise stated
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Note No. For the year ended For the period ended
) March 31, 2025 March 31, 2024
1 Revenue from operations 20 24,863.98 18,826.90
1l Other income 21 29.89 88.41
1lI Total Income (I +1II) 24,893.87 18,915.31
IV Expenses
(a) Contract execution expenses 22 21,239.21 18,535.44
(b) Employee benefits exp 23 639.21 454.90
(¢) Finance costs 24 335.21 106.19
(d) Depreciation expense 25 51.17 45.59
(e) Other expenses 26 1,385.82 1,061.31
Total expenses (IV) 23,650.62 20,203.43
V Profit / (Loss) before tax (III - IV) 1,243.25 (1,288.12)
VI Tax expense 27
(a) Current tax expense 315.78 -
(b) Deferred tax credit (18.91) (150.76)
Total tax expense (V1) 296.87 (150.76)
VII Profit / (Loss) (V-VI) 946.38 {1,137.36)
VIII Other comprehensive Income
Items that will not be reclassified subsequently to the statement of profit and loss
- Re-measurements of the defined benefit plans (11.06) 1141
- Deferred tax relating to these items 4.96 (2.18)
Total other comprehensive income, net of tax (VIII) (6.10) 9.23
IX Total comprehensive (Loss) / Profit (VII + VIII) 940.28 {1,128.13)
Earnings per equity share (of X 10 each) 30
Basic & Dlluted (X) 23.75 {89.20)

The above Statement of Profit and Loss should be read in conjuction with the accompanying notes.
This is the Statement of Profit and Loss referred to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number : 304026E/E-300009

For and on behalf of the Board of Directors

M
Manikanta Manoj BV
Partner

Membership Number : 229830
Place: Hyderabad

& <
Rajiv Vasudevan Menol;

Director
DIN: 06875028
Place: Mumbai

Date: Aprll 28, 2025 Date: April 28, 2025
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TPL Services Private Limited
Statement of Cash Flows For the year ended March 31, 2025
All amounts are in ¥ Lakhs unless otherwise stated

For the year ended  For the period ended

March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit / (loss) before tax 1,243.25 (1,288.12)
Adjustments for:
Finance costs 335.21 106.19
Interest income from Fixed Deposits (11.73) -
Interest income from statutory authorities (4.70)
Loss on disposal of property, plant and equipment 1.51 -
Gain recognised on modification of Leases (11.01) -
Depreciation expense 51.17 45.59
Adjustment due to reduction in net assets of division (Refer note 32) . 430.39
Advances written off 82.85 60.61
Expected credit loss allowance 188.48 332.93

1,875.03 (312.41)

Movements in working capital
Increase in trade receivables (721.49) (2,441.23)
Decrease in other financial assets 88.49 337.66
Decrease in other current assets 857.35 364.87
Increase / (decrease) in trade payables (729.09) 2,465.88
Increase in other financial liabilities 11.13 56.72
Increase / (decrease) in provisions (4.22) 14.96
Increase / (decrease) in other current liabilities (119.87) 313.13
Cash generated from operations 1,257.33 799.58
Income taxes paid (478.45) (108.57)
Net cash generated from operating activitles 778.88 691.01
Cash flows from investing activities
Interest received 2.72 .
Payments for property, plant and equipment (38.81) (23.76)
Increase in other bank balances (825.00) .
Payment towards acquisition of business division - (7,097.34)
Net cash used In Investing activities (861.09) (7,121.10)
Cash flows from financing activities
Proceeds from issue of equity shares - 398.40
Dividend paid (400.00) .
Proceeds from borrowings - 6,700.00
Payment of lease liabilities (42.78) (41.39)
Net cash generated / (used) in financing activitles (442.78) 7,057.01
Net (decrease)/Increase in cash and cash equivalents (524.99) 626.92
Cash and cash equivalents at the beginning (Refer Note 10 (a)) 626.92
Cash and cash equivalents at the end of the year (Refer Note 10 (a)) 101.93 626.92

This is the Statement of Cash Flows referred to in our report of even date

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number : 304026E/E-300009

half of the Board of Directors

For and on

o
_)J\”ﬁ
1
Manikanta Man v asudevan Menon
Partner Additional Diredtor
Membership Number : 229830 DIN: 06875028
Place: Hyderabad Place: Mumbai

Date: April 28, 2025 Date: April 28, 2025




TPL Services Private Limited
Statement of Changes in Equity for the year ended March 31, 2025
All amounts are in X Lakhs unless otherwise stated

A. Equity share capital
(1) Balance as at 31st March 2025

21<

Balance As at Changes in equity share capital Balance As at
April 01, 2024 during the year ended March 31, 2025 March 31, 2025
398.40 - 398.40
(1) Balance as at 315t March 2024
Balance As at Changes in equity share capital Balance As at
June 27, 2023 during the period ended March 31, 2024 March 31, 2024
. 398.40 398.40
B. Other equity
1) Balance as at March 31, 2025
Reserves and Surplus Equity
component of
P; tal
articulars Retained earnings Caplital compound To!
Reserve financlal
instr
Balance as at April 01, 2024 (1,128.13) 903.34 2,734.49 2,509.70
Profit for the year 946.38 - . 946.38
Other comprehensive Expense for the year (6.10) - - (6.10)
Dividend paid (400.00) . - (400.00)
Balance as at March 31, 2025 (587.85) 903.34 2,734.49 3,049.98
2) Balance as at March 31, 2024
Rescrves and Surplus Equity
component of
Particulars Capital compound Total
Retained earnings Reserve financial
instruments
Balance as at June 27, 2023 - - - -
Loss for the period (1,137.36) - - (1,137.36)
Other comprehensive income for the period 9.23 - - 9.23
Transferred due to business combination - 472.95 - 472.95
Adjustment due to difference in net assets from the acquisition date of 01 43039 43039
January, 2024 and accounting date as per Ind AS 103 (refer note 32) : : "
Equity portion of compound fi ial instr: ts issued during the period - - 3,654.17 3,654.17
Deferred tax liability on Equity comp tof C dfi | instrument . 919.68 919.68
issued during the period (919.68) (919.68)
Balance as at March 31, 2024 (1,128.13) 903.34 2,734.49 2,509.70

(1} Retained earnings as at March 31, 2025 includes other comprehensive income - remeasurement of defined benefit plans, net of tax of ¥ 3.13 (March 31, 2024: 3 9.23).

(I1) This is the Statement of Changes in Equity referred to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number : 304026E/E-300009

0

Manikanta ManojB V
Partner

Membership Number : 229830
Place: Hyderabad

Date: April 28, 2025

For and on behalf of the Board of Directors

Rajiv Vasudevan Menon
Additional Director

DIN: 06875028
Place: Mumbai

Date: April 28, 2025

F o




TPL Services Private Limited

Notes forming part of Financial Statements

For the year ended 31 March 2025

All amounts are in ¥ Lakhs unless otherwise stated

1. General Information:

TPL Services Private Limited is a Private Limited Company incorporated in India on June 27, 2024. The
address of its registered office is One Boulevard, 4th Floor, Lake Boulevard Street, Powai, Mumbai,
Maharashtra, India, 400076. The company is in the business of providing operation and maintenance
services to customers.

Financial statements for the previous year ended March 31, 2024 was prepared for a part of the year
(i.e., from June 27, 2023 to March 31, 2024).

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated 9 September 2024 and 28 September 2024
notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024 and
Companies (Indian Accounting Standards) Third Amendment Rules, 2024, respectively, which
amended/ notified certain accounting standards (see below), and are effective for annual reporting
periods beginning on or after 1 April 2024:

* Insurance contracts - Ind AS 117; and
* Lease Liability in Sale and Leaseback — Amendments to Ind AS 116

These amendments did not have any material impact on the amounts recognised in prior periods and
are not expected to significantly affect the current or future periods.

2. Summary of Material Accounting Policies:

2.1 Statement of Compliance The financial statements comply in all material aspects with Indian
Accounting Standard (Ind AS) notified under the Section 133 of the Companies Act, 2013 (the Act),
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act.

2.2 Basis of Preparation and presentation

The financial statements have been prepared on the historical cost basis except for certain financial
assets and liabilities and defined benefit plans - plan assets that are measured at fair values at the end
of each reporting period, as explained in the accounting policies below.

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, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an
asset or a liability, the Company takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/or disclosure purposes in these financial
statements is determined on such a basis, except for leasing transactions that are within the scope of
Ind AS 116, and measurements that have some similarities to fair value but are not fair value, such as
net realizable value in Ind AS 2 or value in use calculations as per Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2 or
3 based on the degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as follows:

* Level1The fair value of financial instruments traded in active markets and are based on quoted
market prices at the end of the reporti ng period;

* Level 2 The fair value of financial instruments that are not traded in an active market and are
determined using valuation techniques which maximise the use of observable market data and
rely aslittle as possible on entity-specific estimates. Ifall significant inputs required to fair value
an instrument are observable, the instrument is included in Level 2; and

e Level 3 If one or more of the significant inputs is not based on observable market data, the
instrument is included in Level 3.
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TPL Services Private Limited

Notes forming part of Financial Statements

For the year ended 31 March 2025

All amounts are in ¥ Lakhs unless otherwise stated

2.3 Estimates

The preparation of the financial statements in conformity with Ind AS requires management to make
estimates, judgments and assumptions. These estimates, judgments and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosures of
contingent assets and liabilities at the date of the financial statements and reported amounts of revenues
and expenses during the period. Application of accounting policies that require critical accounting
estimates involving complex and subjective judgments and the use of assumptions in these financial
statements have been disclosed.

Critical estimates and judgements

The areas involving critical estimates or judgements are:

« estimation of current tax expense and current tax payable — refer note 3.10

* estimation used for useful life of property, plant and equipment — refer note 3.3
« estimation of defined benefit obligation (net of plan assets) — refer note 2.5

» recognition of deferred tax assets — refer note 2.9 and 3.10

« expected credit loss - impairment of trade receivables — refer note 2.11

Estimates and judgements are continually evaluated. They are based on historical experience and other
factors, including expectations of future events that may have a financial impact on the Company and
that are believed to be reasonable under the circumstances. Changes in estimates are reflected in the
financial statements in the period in which changes are made and, if material, their effects are disclosed
in the notes to the financial statements.

2.4 Revenue Recognition

(1) Income from services is recognised in the accounting period in which the services are rendered. In
case of operation and maintenance services, the company recognises revenue on satisfaction of
performance obligation to its customers over a period of time. Revenue is recognized on the basis of
time spent by the consultants who are deployed to the customers premises. However, time spent by the
consultants but not invoiced until the reporting date is recognized on acernal basis as unbilled revenue.

(i) Other income:— Interest income is accrued on a time basis using the effective interest method by
reference to the principal outstanding and the effective interest rate, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's
net carrying amount.

2.5 Employee Benefits

Defined Contribution plan

The company contributes to superannuation fund, in respect of certain eligible employees to Life
Insurance Corporation ('LIC'). The Company has no further payment obligation once the contributions
have been paid. The contributions are recognised as employee benefit expense in the Statement of Profit
and Loss during the year.

The Company pays provident fund contributions to publicly administered funds as per local regulations.
The Company has no further payment obligations once the contributions have been paid. The
contributions are accounted for as defined contribution plans and the contributions are recognized as
employee benefit expense when they are due. The contribution towards provident fund also includes
contributions made on behalf of certain contract employees engaged by the company. Prepaid
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TPL Services Private Limited

Notes forming part of Financial Statements

For the year ended 31 March 2025

All amounts are in ¥ Lakhs unless otherwise stated

contributions are recognized as an asset to the extent that a cash refund or a reduction in the future
payments is available.

Defined benefit plans

The Company provides Gratuity benefit to its em ployees through a plan administered by the Life
Insurance Corporation of India (LIC"). The liability or asset recognised in the balance sheet in respect
of these plans is the present value of the defined benefit obligation at the end of the reporting period
less the fair value of plan assets. The defined benefit obligation is calculated annually by actuary using
the projected unit credit method. :

The present value of the defined benefit obligation is determined by discounting the estimated future
cash outflows by reference to market yields at the end of the reporting period on government bonds that
have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost is included in employee benefit expense in the
statement of profit and loss.

Remeasurement gains and losses arising from “experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognised immediately in profit or loss as past service cost.

Short term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries and annual
leave in the period the related service is rendered at the undiscounted amount of the benefits expected
to be paid in exchange for that service.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted
amount of the benefits expected to be paid in exchange for the related service.

Other long term employee benefits

Other Long term employee benefit comprise of Leave encashment which is provided for based on the
actuarial valuation carried out as at the end of the year.

These obligations are therefore measured as the present value of expected future payments to be made
using the projected unit credit method. The benefits are discounted using the appropriate market yields
on government bonds at the end of the reporting period that have terms approximating to the terms of
the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial
assumptions are recognised in profit or loss.

2.6 Leases

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased
asset is available for use by the company. Contracts may contain both lease and non-lease components.
The company allocates the consideration in the contract to the lease and non-lease components based
on their relative stand-alone prices.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities
include the net present value of the following lease payments:

» fixed payments (including in-substance fixed payments), less any lease incentives receivable amounts
expected to be payable by the Company under residual value guarantees.
» the exercise price_of a purchase option if the Com pany_is reasonably certain to exercise that option,
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For the year ended 31 March 2025

All amounts are in ¥ Lakhs unless otherwise stated

and
* payments of penalties for terminating the lease, if the lease term reflects the Company exercising that
option.

Lease payments to be made under reasonably certain extension options are also included in the
measurement of the liability. The lease payments are discounted using the interest rate implicit in the
lease. If that rate cannot be readily determined, which is generally the case for leases in the Company,
the lessee’s incremental borrowing rate is used, being the rate that the individual lessee would have to
pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar
economic environment with similar terms, security and conditions.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit
or loss over the lease period so as to produce a constant periodic rate of interest on the remaining
balance of the liability for each period.

Right-of-use assets are measured at cost comprising the following:

+ the amount of the initial measurement of lease liability

* any lease payments made at or before the commencement date less any lease incentives received

» any initial direct costs, and

+ restoration costs.
Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. If the company is reasonably certain to exercise a purchase option, the right-of-
use asset is depreciated over the underlying asset’s useful life.

Payments associated with short-term leases of equipment and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

Extension and termination options are included in a number of property and equipment leases across
the Company. These are used to maximise operational flexibility in terms of managing the assets used
in the Company’s operations. The majority of extension and termination options held are exercisable
only by the Company and not by the respective lessor.

In determining the lease term, management considers all facts and circumstances that create an
economic incentive to exercise an extension option, or not to exercise a termination option. Extension
options (or periods after termination options) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated).

2.7 Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition,
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognised immediately in profit or loss.

(i) Financial assets carried at amortised cost :- A financial asset is subsequently measured at
amortised cost if it is held within a business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding.

(ii) Financial assets at fair value through other comprehensive income :- Financial assets
are measured at fair value through other comprehensive income if these financial assets are held within
a business whose objective is achieved by both collecting contractual cash flows that give rise on
specified dates to solely payments of principal and interest on the principal amount outstanding and by
selling financial assets.

- —
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(iii) Financial assets at fair value through profit or loss :- Financial assets are measured at fair
value through profit or loss unless it is measured at amortised cost or at fair value through other
comprehensive income on initial recognition.

(iv) Financial liabilities :-

Compound financial instrument:-The fair value of the liability portion of an compound financial
instruments is determined using a market interest rate for an equivalent financial instrument. This
amount is recorded as a liability on an amortised cost basis until extinguished on conversion or
redemption of the instrument. The remainder of the proceeds is attributable to the equity portion of the
compound instrument. This is recognised and included in shareholders’ equity, net of income tax
effects, and not subsequently remeasured.

2.8 Trade Receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary
course of business. Trade receivables are recognized initially at the amount of consideration that is
unconditional unless they contain significant financing components, when they are recognized at fair
value. The Company holds the trade receivables with the objective to collect the contractual cash flows
and therefore measures them subsequently at amortised cost using the effective interest method, less
loss allowance.

2.9 Deferred tax

Deferred income tax is provided in full, using the liability method, 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 income tax is also not 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) and does not give rise to equal taxable and deductible
temporary differences. Deferred income tax is determined using tax rates (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 income tax asset is realised or the deferred income 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 taxable amounts will be available to utilise those temporary differences and
losses.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced
to the extent that it is no longer probable that sufficient taxable profits will be available to allow all or
part of the asset to be recovered.

2.10 Business Combination and Goodwill/Capital Reserve:

The Company uses the pooling of interest method of accounting to account for common control business
combination and acquisition method of accounting to account for other business combinations.

In case of Pooling of interest method of accounting, the assets and liabilities of the combining entities
recognises at their carrying amounts. No adjustment is made to reflect the fair value or recognise any
new assets and liabilities. The financial information in the financial statements in respect of prior
periods restated as if the business combination had occurred from the beginning of the preceding
period. The difference, if any, between the amount recorded as share capital issued plus any additional
consideration in the form of cash or other assets and the amount of share capital of the transferor is
transferred to capital reserve and presented separately from other capital reserves,
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2.11 Financial Instruments
Impairment of Financial Assets

The Company applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost i.e., trade receivables, other contractual rights to receive cash or other
financial asset.

For trade receivables or any contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind AS 115, the Company always measures the loss allowance
at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for financial assets, the
Company has used a practical expedient as permitted under Ind AS 109. This expected credit loss
allowance is computed based on a provision matrix which takes into account historical credit loss
experience and adjusted for forward-looking information.

Derecognition of Financial Assets

A financial asset is derecognized only when
1. The Company has transferred the rights to receive cash flows from the financial asset or
2. retains the contractual 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 Company 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 derecognized. Where the Company has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognized.

Where the Company has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of the financial asset, the financial asset is derecognized 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 recognized to the extent of con tinuing involvement in the financial asset.

Offsetting financial instruments:
Financial Assets and Liabilities are offset and the net amount is reported in the Balance Sheet where
there is a legally enforceable right to offset the recognized amounts and there is an intention to settle
on net basis or realize the asset and settle the liability simultaneously. The legally enforceable right must
not be contingent on future events and must be enforceable in the normal course of business and in the
event of default, insolvency or bankruptey of the Company or the counterparty.

3. Summary of other Accounting Policies
3.1 Foreign Currencies

Functional and presentation currency:

Items included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the entity operates. The functional currency of the Company
is Indian Rupee which is also the presentation currency.

3.2 Earnings Per Share

The Company presents basic and diluted earnings per share (“EPS”) data for its equity shares. Basic
EPS is calculated by dividing the profit or loss attributable to equity shareholders by the weighted
average number of equity shares outstanding during the year. Diluted EPS is determined by adjusting

the pro ag:lms, ributable to equity shareholders apd eighted average number of equity shares
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outstanding (including additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares).

3.3 Property, plant and equipment

Property, plant and equipment are carried at cost less accumulated depreciation / amortisation and
impairment losses, if any. The cost of property, plant and equipment comprises its purchase price and
other attributable expenditure incurred in making the asset ready for its intended use and interest on
borrowings attributable to acquisition of qualifying property, plant and equipment up to the date the
asset is ready for its intended use.

Property, plant and equipment retired from active use and held for sale are stated at the lower of their
net book value and net realisable value and are disclosed separately.

Depreciation and amortisation, impairment

Depreciation is calculated using the straight line method, net of their residual value, considering the
useful life prescribed in Schedule II of the Companies Act, 2013 .

Assets costing less than ¥ 10,000 are fully depreciated in the year of capitalization.

All property, plant and equipment are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. The impairment loss being
the excess of carrying value over the recoverable value of the assets, if any, is charged to the statement
of Profit and Loss in the respective financial year. The impairment loss recognized in prior years is
reversed in cases where the recoverable value exceeds the carrying value, upon reassessment in the

subsequent years.

3.4 Provisions, contingent liabilities and contingent assets

Provisions are recognised only when there is a present obligation as a result of past events and when a
reasonable estimate of the amount of obligation can be made. The amount recognised as a provision is
the best estimate of the consideration required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the obligation. When a provision is
measured using the cash flows estimated to settle the present obligation, its carrying amount is the
present value of those cash flows (when the effect of the time value of money is material),

Contingent liabilities are disclosed for (i) possible obligation which will be confirmed only by future
events not wholly within the control of the Company or (ii) present obligations arising from past events
where it is not probable that an outflow of resources will be required to settle the obligation or a reliable
estimate of the amount of the obligation cannot be made. Contingent assets are not recognised in the
financial statements.

Contingent liabilities are not disclosed if the possibility of an outflow of resources embodying economic
benefits is remote.

When it is probable at any stage of the contract, that the total cost will exceed the total contract revenue,
the expected loss is recognised immediately.

3.5 Borrowings:

Borrowings are initially recognized at fair value, net of transaction costs incurred, Borrowings are
subsequently measured at amortized cost. Any difference between the proceeds (net of transaction
costs) and the redemption amount is recognized in the statement of profit or loss over the period of the
borrowings using the effective interest method. Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility
will be drawn down. In this case, the fee is deferred until the draw down occurs, To the extent there is

—

—
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no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised
as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are derecognised from the balance sheet when the obligation specified in the contract is
extinguished, cancelled or expired. The difference between the carrying amount of a finaneial liability
that has been extinguished or transferred to another party and the consideration paid, including any
non-cash assets transferred or liabilities assumed, is recognised in profit or loss as other gains/(losses).

Borrowings are classified as current liabilities unless, at the end of the reporting period, the company
has an unconditional right to defer settlement of the liability for at least 12 months after the reporting
period. Where there is a breach of a material provision of a long-term loan arrangement on or before
the end of the reporting period with the effect that the liability becomes payable on demand on the
reporting date, the company does not classify the lability as current, if the lender agreed, after the
reporting period and before the approval of the financial statements for issue, not to demand payment
as a consequence of the breach.

Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalized during the period of time that is required to complete
and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a
substantial period of time to get ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalization.

Other borrowing costs are expensed in the period in which they are incurred.
3.6 Segment reporting

The Company operates in only one business segment viz. Operation & Maintenance services. Therefore,
the segment wise reporting under INDS 108 is not applicable.

3.7 Cash and cash equivalents

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

3.8 Operating cycle

All the assets and liabilities have been classified as current or non -current as per the company’s normal
operating cycle and other criteria as set out in the schedule I1I to the companies Act ,2013. The company
has ascertained its operating cycle as 12 months for the purpose of current and non-current
classification of assets and liabilities.

3.9 Trade and Other Payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. Trade and other payables are presented as current liabilities unless
payment is not due within operating cycle of the Company. They are subsequently measured at
amortized cost using the effective interest method.

3.10 Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.
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Current tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income
based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets
and liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted
at the end of the reporting period in the country where the company operates and generates taxable
income. Management periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation is subject to interpretation and considers whether it is probable that a
taxation authority will accept an uncertain tax treatment. The Company measures its tax balances either
based on the most likely amount or the expected value, depending on which method provides a better
prediction of the resolution of the uncertainty.

Current and deferred tax for the year:

Current and deferred tax are recognised in profit or loss, except when they relate to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred
tax are also recognised in other comprehensive income or directly in equity respectively. Where current
tax or deferred tax arises from the initial accounting for a business combination, the tax effect is
included in the accounting for the business combination.

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 to settle on a net basis, or to realise the asset and settle the liability simultaneously.

3.11 Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs
as per the requirement of Schedule III, unless otherwise stated.
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4. Property, plant and equipment

22¢€

. Asat Asat
Particulars 31-Mar-25 | 31-Mar-24
Carrying amounts :
Plant and equipments 3042 36.32
Furniture & fixtures 6.04 0.21
Vehicles - 0.02
Office equipments 0.03 012
Computers 3749 16.69
Total 73.98 53.36
Cost
Particulars Plantand | Furnlture & Vehicles ?ﬂ'lce _ | Computers Total
equipments | fixtures guip
Balance as at June 27, 2023 - - - - - -
Transferred due to business combination. 87.90 144 0.45 313 4.13 97.05
(refer note 32)
Additions - - - 23.76 23.76
Disposals - - - - -
Balance as at March 31,2024 87.90 1.44 0.45 3.13 27.89 120.81
Additions - 5.99 - - 32.82 3881
Disposals (22.49) (0.36) (0.45) (2.62) (2.14) (28.06)
Balance as at March 31, 2025 65.41 7.07 - 0.51 58.57 131.56
Accumulated depreciation
Particulars Plantand | Furniture & Vehicles Office Computers Total
equipments| fixtures equlpments
Balance as at June 27, 2023 - - - - - -
Transferred due to business combination. (47.78) (117) (0.43) (3.01) 1.71) (54.10)
(refer note 32)
Depreciation charge for the period (3.80) (0.06) b * (9.49) (13.35)
Deletions - - . - -
Balance as at March 31, 2024 (51.58) (1.23) (0.43) (3.01) (11.20) (67.45)
Depreciation charge for the period (4.54) (0.15) & L (11.99) (16.68)
Deletions 21.13 0.35 0.43 253 211 26.55
Balance as at March 31, 2025 {34.99) (1.03) - (0.48) {21.08) (57.58)
Particulars Plantand | Furniture & Vehicles Office Computers Total
equipments| fixtures equipments
Net Carrying amount as at March 31, 2024 36.32 0.21 0.02 0.12 16.69 53.36
| Net Carrylng amount as at March 31, 2025 30.42 6.04 - 0.03 37.49 73.98

* Amount is below the rounding off norms adopted by the company.

4.1

42

4.3

No impairment losses recognised during the year (March 31, 2024: Nil).

None of the property, plant and equipment is pledged as security during the current year and previous year.

There are no contractual commitments as at March 31, 2025 (March 31, 2024: Nil) for the acquisition of property plant and equipment.
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5. Right-of-use assets

(i)

(iif)

(iv)

™

22L

Particular: Asat Asat
s 31-Mar-25 | 31-Mar-24

Carrying amounts of :

Buildings 116.93 57.32

116.93 57.32
Total 116.93 57.32
Gross carrying amount
Particulars Buildings Total
Balance as at June 27, 2023 * ®
Transferred due to business combination (refer note 32) 214.94 214.94
Additions -
Disposals - -
Balance as at March 31, 2024 214.94 214.94
Additions 129.93 129.93
Modifications (214.94) (214.94)
Balance as at March 31, 2025 129.93 129.93
Accumulated Depreciation

Partculars Buildings Total
Balance as at June 27, 2023 - ‘
Transferred due to business combination {refer note 32) (125.38) (125.38)
Depreciation (32.24) (32.24)
Balance as at March 31, 2024 (157.62) (157.62)
Depreciation (34.49) (34.49)
Modifications 179.11 179.11
Balance as at March 31, 2025 (13.00) (13.00)
Particulars Buildings Total
Net Carrying amount as at March 31, 2024 57.32 57.32
Net Carrying amount as at March 31, 2025 116.93 116.93

Refer to note no 15 for disclosure related to Lease liabilities.

Refer to note no 24 for disclosure related to finance cost on lease liabilities.

Refer to note no 25 for disclosures related to depreciation charge on right-of-use of assets.

The total cash outflow for leases for the year was X 42.78 lakhs (March 31, 2024: X 41.39) (excluding low value assets

and short term leases).

The Payments not included in the measurement of lease liability and recognised as expense in the Statement of Profit

and Loss during the period are as follows:
(i) Short-term leases - ¥ 84.75 (March 31, 2024: X 72.35)
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6. Other financial assets
As at Asat
Particulars 31-Mar-25 31-Mar-24
Financial Instruments at amortised cost
Non-current
Security deposits 54.31 73.71
Total 54.31 73.71
Current
Security deposits
Unsecured, considered good 48.23 118.41
Unbilled revenue (refer notes 6.1, 6.2 and 6.3)
Unsecured, considered good 2,586.46 2,702.35
Less: Exp d credit loss all e {12.93) (13.51)
2,573.53 2,688.84
Contractual reimbursable expenses
Unsecured, considered good 187.98 71.01
Interest accruals
(i) Interestaccrued on deposlts 9.01 -
Total Z‘_QIBJS 2‘378.26
Note:
6.1 Disputed and undisputed Unblited R as at March 31, 2025
Particulars As at 31-Mar-25 As at 31-Mar-24
Disputed unbllled r {dered good - -
Undisputed unbilled revenue- considered good 2,586.46 2,702.35
Less: Expected credit loss allowance {12.93) [13.51)
Total 2,573.53 2,688.84
6.2  Contract Assets and Contract Liabilities
Particulars As at 31-Mar-25 As at 31-Mar-24
Contract assets - Unbilled revenue 2,573.53 2,688.84
Total Contract assets 2,573.53 2,688.84
Contract liabilitles - Advances from customers (refer note 19) - 163.13
Total Contract Liabilities - 163.13
6.3  Movement in Contract Assets and Contract Liabilities
Particulars As at 31-Mar-25 As at 31-Mar-24
Contract Assets
Opening balance 2,688.84 -
Transferred due to business combination (refer note no 32) . 2,888.03
Add: Revenue accrued during the period 24,863.98 18,826.90
Less: Amount billed during the period (24,979.87) (19,012.58)
Add / (Less) : Movement in exp d credit loss all e 0.58 {13.51)
Closing balance 2,573.53 2.688.84
Contract Liabilities
Opening balance 163.13 -
Transferred due to business combinatlon (refer note no 32) - 114.69
Add: Advance received during the perlod - 286.80
Less: Advance adjusted during the period (163.13) {238.36)
Closing balance - 163.13
7 Non-Current tax assets (net) and Current tax liabilities (net)
. Asat Asat
Particulars 31-Mar-25 31-Mar-24
Non - Current tax assets (net)
Tax deducted at source 403.27 16.85
Advance income tax 188.45] 91.72]
Total 591.72 108.57
Current tax liabilities (net)
Income tax payable (315.78) -
Total a 15.7:3)_| .
Non current tax assets / (Current tax liabilitles) 275.94 108.57|
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8 Deferred Tax Liabilities (net)

Asat Asat
31-Mar-25 31-Mar-24
Deferred tax liabilities 747.23 771.10
Total 747.23 771.10
Deferred tax Liability as at March 31,2025
spenng Reomisdin Recieedin Ty oo
Particulars P E statement of . P . Closing balance
Balance rofit or loss comprehensive financial
P income instruments
Deferred tax (liabilities) / assets in
relation to
Property, plant and equipment 0.41 (1.81) - . (1.40)
Provisions for retirement benefits 15.67 (15.21) 4.96 . 5.42
Allowance for doubtful debts 2041 48.05 - - 68.46
Disallowance under section 43B 102.20 0.93 . . 103.13
Carry forward losses and unabsorbed 10.27 (10.27) B } <
depreciation
Equity component of compound B . 5
financial instruments (919.68) (919.68)
| Right-of-use assets (0.38) (2.78) - - (3.16)
Total (771.10) 18.91 496 - (747.23)
Deferred tax Liability as at March 31,2024
) Recognised in RecognisedIn  Equity component
. Opening other in compound .
Particulars statement of Closing balance
Balance rofit or loss comprehensive financial
P income instruments
Deferred tax (liabilities) / assets in
relation to
Property, plant and equipment - 0.41 - . 041
Provisions for retirement benefits - 17.85 (2.18) - 15.67
Allowance for doubtful debts - 20.41 . . 2041
Disallowance under section 43B - 102.20 - - 102.20
Carry forward losses and unabsorbed N 10.27 3 ) 1027
depreciation
Equity component of compound A )
financial instruments (919.68) (919.68)
Right-of-use assets - (0.38) - - {0.38)
Total - 150.76 (2.18) (919.68) (771.10)
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9.Trade receivables

Asat Asat
Particulars 31-Mar-25 | 31-Mar-24
Current
Trade receivables
Unsecured, considered good 9,154.78 8,433.30
Less: Allowance for doubtful debts expected credit loss allowance)(refer notes 9.1 to 9.3 below) {654.80)
Total 8,499.98

9.1 Trade Recelvables
The average credit period allowed to customers Is between 30 days to 90 days. The credit period is consldered from the date of Invoice.

The Comp )| the fi | health, market reputation, credit rating of the customer, before entering Into the contract. The company's customers comprise of public sector
undertakings as well as private entlties.

92 Exp d credit loss all on recelvabl
The company applies the simplified approach for providing for expected credlt losses prescribed by Ind AS 109, which permils the use of the lifetime expected loss provision for all the
trade receivables. The loss allowance provision Is determlined as follows after Incorporating forward looking information.
(1} At the end of each reporting perled, the company reviews every receivable balance and in case an issue Is identified with regard to the recovery of the balance, a
specific provislon Is made for the same.
(ii) Also, the company computes the Expected Credlt Loss Allowance (“ECLA") by applying the percentages determined on historical basis and determined the percentage of such
allowance and moderated for current and envisaged future busi Including time based provisions. Expected Credit Loss Allowance is determined on the closing balances of all

applicable financial assets as at each reporting date.

9.3 Movementin the expected credit loss allowance

Asat Asat
Particulars 31-Mar-25 | 31-Mar-24
Opening Balance 479.25 -
‘Transferred due to business comblnation (refer note no 32) = 146.32
Movement In expected credit loss allowance 188.48 33293
667.73 479.25
Less: Expected credit loss related to unbllled revenue {12.93) (1351)
Balance at the end of the period 654.80 465.74
9.4 Trade receivables Ageing Schedule for the year ended March 31, 2025 ( Includes amounts taken over as part of business combination)
Ouistanding for following periods from due date of payment
Particulars Lessthan 6 | 6 months -1 More than 3
Not due months Year 1-2 years | 2-3 years vears Total

() Und d Trade bles ~ dered good 3,762.99 3,773.21 495.20 744.01 12193 257.44 9,154.78
o Undisputed Trade Recelvables - which have ; i i . N .

significant increase in credit risk
(i} Undisputed Trade Receivables ~ credlt impaired - - B - - - -
(Iv)  Disputed Trade Receivabl dered good 5 ", E . E 5 <
o) Disputed Trade Receivables - which have N . . N . 5 N

significant increase in credIt risk
(vi)  Disputed Trade Recelvables - credit impaired - - - - . - -
i) :\Ilowance for doubtful debts (expected credIt . : . . 5 " (654.80)

oss allowance)

Total 3,762.99 3,773.21 495.20 744.01 121.93 257.44 8,499.98
Trade recelvables Ageing Schedule for the period ended March 31, 2024 (Includes amounts taken over as part of business combination)

Outstanding for followlng periods frem due date of payment
Particulars Notd Lessthan 6 | 6 months- 1 1 i 2 More than 3
otdus months Year -2years | 2-3years years Total

m Undisputed Trade recelvables - dered good 2,548.58 4,559.50 859.48 182.81 215.64 67.29 8,433.30
0] Undisputed Trade Receivables - which have . } ) . N . .

significant increase In credit risk
(i)  Undisputed Trade Recelvables ~ credit Impalred - - - . . - -
(iv)  Disputed Trade Receivabl Idered good - - - - - - -
) Disputed Trade Receivables ~ which have ) : . :

slgnlficant Increase in credit risk
(vl)  Disputed Trade Recelvables - credit Impaired - - . - - -
(vii) lAllowam:e for doubtful debts (expected credit . ; ; ) . i (465.74)

oss allowance)
Total 2,5408.58 4,559.50 859.48 182.81 215.64 67.29 7,967.56
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10. (a) Cash and cash equivalents

Particul Asat Asat
articufars 31-Mar-25 31-Mar-24
Balances with Banks
- In current accounts 101.93 626.92
Total 101.93 626.92
10. (b) |Other bank balances As at 31-Mar-25 |As at 31-Mar-24
Deposits with maturity of more than 3 months and less than 12 months 825.00 -
Total 825.00 -
11 Other Current assets
As at Asat
Particulars 31-Mar-25 31-Mar-24
(a) Advances to employees 9.93 1.74
(b) Prepaid expenses 6.13 -
(c) Employee benefits assets (Refer note 31(ii)) - 6.01
(d) Project related advances to others
Unsecured, considered good 1,303.50 2,463.80
(e) Balances with government authorities 211.79 -
Total 1,531.35 2,471.55
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12. Equity share capltal
Asat As at
Particulars 31-Mar-25 31-Mar-24
N‘::::;Of Amount Nl:}:l::;"f Amount
Authorised share capital
Equity shares of ¥ 10 each with voting rights 7,000,000 700.00 7,000,000 700.00
Issued, subscribed and fully paid-up
Equity shares of ¥ 10 each with voting rights 3,984,000 398.40 3,984,000 398.40
Total 3,984,000 398.40 3,984,000 398.40
Notes:

(1) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year

Equity shares with voting rights

Number of Amount
Particulars shares
Balance as at June 27,2023 . -
Issued during the period (Refer note (v) below) 3,984,000 398.40
Balance as at Mar 31, 2024 3,984,000 398.40
Issued during the year = =
Balance as at Mar 31, 2025 3,984,000 398.40

(i) Rights, preferences and restrictions attached to the equity shares

The Company has only one class of equity shares having a par value of ¥ 10 each per share. Each holder of equity shares is entitled to one vote per share. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In the event of liquidation of
the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The
distribution will be in proportion to the number of equity shares held by the shareholders. Every holder of equity shares present at a meeting in person or by

proxy is entitled to one vote, and upon a poll each share is entltled to one vote.

(iii) Details of shareholders holding more than 5% of the equity shares in the company and shares of the company held by holding company and its

promoter
Asat As at
Particulars 31-Mar-25 31-Mar-24
Number of % Number of %
shares 2 shares >
Equity shares of X 10 each with voting rights
Tata Projects Limlted, Holding Company 3,983,999 99.99% 3,983,999 99.99%|

{iv) There are no shares reserved for issue under options.

During the previous period, the company issued 10,000 equity shares at an issue price of ¥ 10 each per share on September 22, 2023.
(v) Further, the company offered 39,74,000 equity shares under right issue to the existing shareholders of the company at an issue price of X 10 each per share on

January 03, 2024, The same was subscribed by the existing shareholders.
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13, Other equity

As at Asat
Partleutars 31-Mar-25 31-Mar-24
Equity component of compound financial instruments 2,734.49 2,734.49
Reserves & Surplus
a) Retained earnings (587.85) (1,128.13)
b) Capital Reserve 903.34 903.34
Total 3,049.98 2,509.70
13.1 Equity component of compound financial instruments
As at Asat
[pasticutars 31-Mar-25 31-Mar-24
Balance at the beginning of the Period / Year 3,654.17 -
Less: Opening deferred tax liability on equity component of compound financial instruments (919.68)
Add: Equity portion of compound financial instruments issued during the period (refer note below) - 3,654.17
Less: Deferred tax liability on equity component of compound financial instruments issued during the
- (919.68)
petiod (refer note below)
Balance at the end of the period / year 2,734.49 2,734.49

The company issued Compulsory convertible debentures with a coupon rate of 1% aggregating to % 6,700 Lakhs. However, the incremental borrowing rate of the
Company was 9.80%. As per Ind AS, the company determined the liability portion of these debentures 1., at amortised cost to be % 3,045.83 Lakhs. The difference
between the liabllity portion determined using effective interest method and the issued amount i.e, ¥ 3,654.17 Lakhs was recognised and included under other

equity.
13.2 Retalned earnings
As at Asat

particalars 31-Mar-25 31-Mar-24
Balance at the beginning of the Period / Year (1,128.13) -
Profit / (Loss) for the period 946.38 (1,137.36)
Items of other comprehensive i T ised directly in retained earnings

-Remeasurement of defined benefit plans net of income tax (6.10) 9.23
Payment of dividends on equity shares {400.00) -
Balance at the end of the period / year (587.85) (1,128.13)

Retained earnings as at March 31, 2025 includes other comprehensive income - remeasurement of defined benefit plans, net of tax of ¥ 3.13 (March 31, 2024: %

9.23).

13.3 Capital Reserve

As at Asat
particulars 31-Mar-25 31-Mar-24
Balance at the beginning of the Period / Year 903.34 -
Reserve created on account of business combination (Refer note 32) - 47295
Adjustment due to difference in net assets from the acquisition date of 01 January, 2024 and accounting A 43039
date as per Ind AS 103 (refer note 32) )
Bal at the end of the period / year 903.34 903.34

During the previous period ended March 31, 2024, pursuant to the Agreement To Sell Business between Tata Projects Limited ("TPL", parent company) and TPL
Services Private Limited ('TPLSPL' or 'the Company'), the Operation Services Business Undertaking (“OS Business”) of TPL was transferred as a going concern
and on a Slump sale basis effective January 1, 2024, The excess of net assets over purchase consideration was recognized as capital reserve in the books of entity

(for details refer note 32),
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14. Nen current borrowings

233

Asat Asat
particulacs 31-Mar-25 31-Mar-24
Debentures - Liability component of compound financial instruments 3,41342 3,111.33
Total 3,413.42 3,111.33
Note:

14.(i} Terms of Deb es - Liability p of Compound Fi I Instr
Current maturlties
Face Value per as at March 31, | Interestrate for the
SIl.No. | Serles debenture (in %) No. of Debentures | Date of Allotment 2025 year 2024-25 Terms of converslon
To be converted inta
equity shares after
o o completion of 8 years
1 1 100,000 6,700 03-Jan-24 0.00 1% payable annually but before completion
of 10 years from date
of allotment.
14(if) Proceeds from the issue of U ed Compulsorily convertible deb es issued during the FY 23-24 were utilised for the purposes for which

they were received. There are no defaults in repayment of borrowings and payment of interest during the current period.

Net debt reconclliation

This section sets out the changes in liabilities ariging from financing activities in the statement of cash Rows:
Particulars

Asat Asat
March 31, 2025 March 31, 2024
Opening balance 3,184.14 =
Transferred due to business combination (Borrowings and lease liabilitles) - 108.40
Add: Proceeds from Non Current - Borrowings - 6,700.00
Less: Payment of lease liabillty (42.78) (41.39),
Add: Interest expense 311.42 78.34
Less: Tax deducted on interest payable (0.01) (7.04)
Add : Adjustment due to lease modification 81.81 -
Less: Interest paid - -
Less: Equity portion of dfi linstr - (3,654.17)
Closing balance 3,534.58 3,184.14
15. Lease llabllities
Asat Asat
Particulars 31-Mar-25 31-Mar-24
Non-Current
Lease Liabilities 101.48 19.11
'Total 101.48 19.11
Current
Lease Liabilities 19.68 53.46
Total 19.68 5346
16. Other financlal liabllities
Asat Asat
P;
articulars 31-Mar-25 31-Mar-24
Current
Contractual reimbursable expenses 67.85 56.72
'Total 67.85 56.72
17. Provislons
As at Asat
Particulars 31-Mar-25 31-Mar-24
Current
Compensated absences (Refer Note below) 30.24 27.92
Gratuit (Refer note 31(ii)) 4.52 -
Total 34.76 27.92
Nate: The entire amount of provision is presented as current, since the Company does not have an unconditional right to defer settlement for any of these
obligations. However based on past experience on a group level, the Company does not expect all employees to avail the full amount of accrued leave or
require payment for such leave within the next 12 hs. The not expected to be settled within next 12 months as per actuarial valuation is INR
21.38 (March 31, 2024 : INR 16.54)
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18. Trade payables

Asat Asat
Particulars 31-Mar-25 | 31-Mar-24
Trade payables
{2) total outstanding dues of micro and small enterprises 708.83 710.51
{b) _total ding dues other than (a) above 544443 6,147.96
Total 6,153.26 | 6,858.47
The average credit period ranges from 30 days to 90 days, depending on the nature of the item or work. The work orders Include element of retention, which would be payable on
pletion of a mil pletion of the contract or after a specified period from completion of the work. The terms also would include back to back arrangement wherein,
certain amounts are payable on reallsation of corresponding by the pany from the . No Interest is payable for delay in payments, unless otherwise

speciflcally agreed in the order or as required by a legislation, like Micro, Small and Medium Enterprises Development Act ("MSMED Act"). The company has a well defined process
for ensuring regular payments to the vendors.

Note:
Disclosure under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 #

Asat Asat
Particulars 31-Mar-25 | 31-Mar-24

(a) | Principal amount remaining unpaid to any supplier as at the end of the accounting period 581.96 60743
(b) |Interest due thereon remaining unpaid to any supplier as at the end of the accounting period 23.79 27.85

The amount of interest paid by the buyer In terms of section 16 of MSMED Act, along with the amounts of the payment made
© lier bevand ieod
to the supp yond the app day

The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the

C appolnted day during the period) but without adding the interest specified under the MSMED Act

(e

=

The amount of Interest accrued and remaining unpaid at the end of the accounting period 126.87 103.08
The amount of further interest due and payable even in the succeeding year, until such date when the interest dues as above
(f) |are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under section 23 of 126.87 103.08
MSMED Act

# amounts unpaid to micro and small enterprises on account of retention money has not been considered for the purpose of
interest calculations.

-

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information collected by the Management.

Trade Payables ageing schedule for the year ended March 31, 2025 ( Includes amounts taken over as part of business combination)
Outstanding for following periods from accounting date

Particulars Unblilled | Lessthan 6 |6 months{ 1-2 More than 3

dues months 1Year | years |23Vears years Total
Undisputed
Micro and small enterprises 428.92 177.54 43.95 58.42 - - 708.83
Others 4,779.54 517.62 83.53 63.74 - - 544443
Disputed
Micro and small enterprises . - - = - - -
Others = = = = = = -
Total 5,208.46 695.16 127.48 | 122.16 - - 6,153.26

Trade Payables ageing schedule for the period ended March 31, 2024 ( Includes amounts taken over as part of buslness combination)
Outstanding for following periods from accounting date

Particulars Unbilled | Less than 6 | 6 months 1-2 More than 3

dues months 1 Year years 2-3 years years Total
Undisputed
Micro and small enterprises 103.08 607.43 - - - B 710.51
Others 4,161.44 1,607.98 79.59 68.79 142.00 88,16 6,147.96
Disputed
Micro and small enterprises ] . E * .
Others - . - E E - .
Total 4,264.52 2,215.41 79.59 68.79 | 142.00 BB.16 6,850.47
19. Other current liabilities
Asat Asat
pardculars 31-Mar-25 | 31-Mar-24
{a) Advances from customers - 163.13
(b} Employee benefits payable 57.04 70.35
(c) Statutory remittances 255.07 197.56
Total 31211 431.04
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20. Revenue from operations

z%f

. For the year ended For the period ended
Particul
arvatars March 31, 2025 March 31,2024
(a) Income from services (refer note below) 24,863.98 18,826.90
Total 24,863.98 18,826.90
Note:
Disaggregated revenue information: The Company has disaggregated the revenue basis on the nature of work performed.
Particulars For the year ended For the perlod ended
March 31, 2025 March 31, 2024
(a) Income from services comprises :
= Operations and maintenance services (Over the period of time) 24,863.98 18,826.90
Total 24.863.98 18,826.90
21. Other income
Particulars For the year ended For the period ended
March 31,2025 March 31, 2024
Other non-operating income {net of expenses directly attributable to such Income)
(a) Interest income from Fixed Deposits 11.73 -
(b) Interest income from statutory authorities 4.70 -
(c) Miscell income 13.46 88.41
Total 29.99 88.41
22, Contract execution expenses
For the year ended For the period ended
P; |}
artlculars March 31, 2025 March 31, 2024
(a) Manpower supply expenses 17,931.00 15,195.48
(b) Machinery hire charges 1,123.86 1,099.54
{c) Other contract executlon expenses 2,184.35 2.240.42
Total 21,239.21 18,535.44
23. Employee benefits expense
Particulars For the year ended For the period ended
March 31,2025 March 31, 2024
(a) Salaries and wages 42443 291.70
{b) Contribution to provident fund (refer note 31) 18.09 12.76
(c) Gratuity (refer note 31) 7.85 8.03
(d) Superannuation (refer note 31) 0.77 3.70
(e) Leave compensation (refer note 31) 11.26 17.96
(f) Staff welfare expenses 176.81 120.75
Total 639.21 454.90
24, Finance costs
Particulars For the year ended For the period ended
March 31, 2025 March 31,2024
Interest expense on
(a) Debentures 303.14 72.78
(b) Lease Liabilities 8.28 5.56
(c) Payables due to micro and small enterprises 23.79 27.85
Total 335.21 106.19
25, Depreciation expense
Particulars For the year ended For the period ended
March 31, 2025 March 31, 2024
(a) Depreciation of property, plant and equipment (refer note 4) 1335
) Depreciation of Right-of-use assets (refer note 5) 32.24
Total 45.59
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26. Other expenses

2%

For the year ended For the period ended
Particulars March};ﬂ, 2025 Mard': 31,2024
Rent 84.75 7235
Stores & Spares 0.10
Repairs and maintenance
- Others 51.54 50.13
Power, fuel and utility expenses 79.60 80.51
Rates and taxes 22.26 2215
Corporate support services charges 224.31 -
Motor vehicle expenses 296.16 157.14
Travelling and conveyance 99.04 136.75
Legal and professional 131.98 77.83
'Payment to auditors (refer note below) 951 5.19
Communication expenses 7.40 16.63
Printing and stationery 5.72 7.34
Staff recruitment and training expenses 0.28 9.21
Business development expenditure . 137
Brand equity contribution 46.28 .
Bank charges 6.87 142
Expected credit loss allowance 188.48 332.93
Advances written off 82.85 60.61
Loss on disposal of property, plant & equipment 151 .
Miscellaneous expenses 47.28 29.65
WL 1,385.82 1,061.31
Note:
Payment to auditors comprlises of:
Statutory audit fees 4.50 450
Tax audit fees 0.50 0.50
Fees for other services 450 -
Relmbursement of expenses 0.01 0.19
Total 9.51 5.19
27.1 Income taxes recognised in statement of profit and loss
For the year ended For the period ended
particulars Marchys 1,2025 Marc: 31,2024
Current tax
Current tax 315.78 .
Deferred tax
Increase in deferred tax assets (1891) (150.76)
Total Income tax expense 296.87 [150.76)
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Notes forming part of financial statements for the year ended March 31, 2025
All amounts are in X Lakhs unless otherwise stated

27.2 The income tax expense for the period can be reconciled to the accounting profit as follows:

23%

Particulars For the year ended | For the period ended

March 31, 2025 March 31, 2024
Profit/(Loss) before tax 1,243.25 (1,288.12)
Less: Loss of 0S business acquired for 6 months (July 01 to December 31, 2023

- (664.05)

(refer note 32)
Profit/(Loss) for the purpose of income tax 1,243.25 (624.07)
Income tax expense calculated* 312.90 (157.06)
Effect of expenses that are not deductible in determining taxable profit 5.99 6.30
Effect of expenses for which no deferred income tax was recognised (22.02) =
Incofne tax expense recognised in statement of profit and loss (relating to 296.87 (150.76)
continuing operations)

*The tax rate used for the year FY 2024-25 and FY 2023-24 reconciliations above is the corporate tax rate of 25.168% (including
surcharge and education cess) payable by corporate entities in India on taxable profits under the Indian Tax Law.

27.3 Income tax expenses recognised in other comprehensive income

Particulars For the year ended | For the period ended
March 31, 2025 March 31, 2024

Current tax

Remeasurements of defined benefit plans - &

Deferred tax

Remeasurements of defined benefit plans 4.96 {2.18)

Total income tax recognised in other comprehensive income 4.96 (2.18)

28 There are no contingent liabilities and commitments as at March 31, 2025 (March 31, 2024 - Nil)
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29 Financial Instruments

(1) Capital Management
The company’s business model is working capital centric. The company manages its working capital needs and long term capital
capital (including retained earnings) and borrowings.

™,

¢, through a bal d mix of

P

The capital structure of the company comprises of net debt (borrowings reduced by cash and cash equivalents) and equity.
The company is not subject to any externally imposed capital requirements.
The company reviews its capital requirements on an annual basis, in the form of Annual Operating Plan (AOP). The AOP of the company aggregates the capital required

for execution of projects identified and the financing mechanism of such requirements is determined as part of AOP.The gearing ratio as at March 31, 2025 is -1747.97%
{(March 31,2024 : -340.46%)

(i) Gearing Ratio
The gearing ratio at the end of the reporting period was as follows:
Particulars Asat Asat
31-Mar-25 31-Mar-24
Total Borrowings (Current and Non-Current) 3,41342 3,111.33
Less: Cash and cash equivalents 101.93 626.92
Adjusted net debt 3,311.49 2,484.41
Total Equity (Equity share capital + Other equity - Equity comp of compound fi ial instruments - Capital reserve) 18945 72973
|Ad)usted net debt to adjusted equity ratio -1747.97% -340.46%
(iii)
a) Financial Assets
Asat As at
yarticalars 31-Mar-25 | 31-Mar-24
Non-current
Other financial assets 54.31 73.71
Current
Trade receivables 8,499.98 7,967.56
Cash and cash equivalents 101.93 626.92
Other bank balances 825.00 -
Other financial assets 2,818.75 2,878.26
Total 12,299.97 11,546.45
b) Financial Liabilities
Asat As at
smimeni 31-Mar-25 | 31-Mar-24
Financial Habilities
Non-current
Borrowings 341342 3,111.33
Lease liabilities 10148 19.11
Current
Trade payables 6,153.26 6,858.47
Lease liabilities 19.68 53.46
Other financial liabilities 67.85 56.72
Total 9,755.69 10,099.09

(i)
The company’s Corporate Treasury function provides services to the business, co-ordinates access to domestic and international markets, monitors and manages the
financial risks relating to the operations of the company through internal risk reports which analyse exposures by degree and magnitude of risks. These risks include
market risk (including currency risk, interest rate and other price risk), credit risk and liquidity risk.

The Corporate treasury function reports monthly to Holding company and periodically to the Board of Directors, who monitor risks and policies implemented to mitigate
risk exposures.
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{v) Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three
types of risk: currency risk, interest rate risk and other price risk such as equity price risk and commodity price risk. There has been no significant changes to company's
exposure to market risk or the methods in which they are managed or measured. The Company has a policy of investing surplus cash balances in instruments which are
subject to minimum market risk.

(vi) Forefgn currency risk management
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates, The Company does not
have any outstanding foreign currency exposure.

(vii) Interest rate risk management
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is not
exposed to any interest rate risk as it has only fixed rate borrowings from the holding company.

(viii) Other price risks
Price risk is the risk that the fair value or future cash flows of a financlal instrument will fluctuate because of changes in market prices (other than those arising from
interest rate risk or currency risk). The Company is not exposed to price risk.

(ix) Credit Risk Management
Credit risk arises when a counterparty defaults on its contractual obligations to pay resulting in fi ial toss. To this, the company periodically the
financial reliability of Its customers, taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of accounts
receivable. The Company applies the simplified approach to providing for expected credit losses prescribed by Ind AS 109, which permits the use of the lifetime expected
loss provision for all trade receivables.

Expected credit loss allowance an financial assets

Particulars As at March 31,| AsatMarch
2025 31,2024
[Current
' Trade Receivables 654.80 465.74
Unbilled revenue 12.93 13.51
Expected credit loss allowance of trade receivables for year ended March 31, 2025
Carrying amount of
Gross carrying Expected trade receivables
Ageing credit loss
amount net of expected
allowance
creditloss
Not due 3,762.99 75.26 3,687.73
Less than 6 months 3,773.21 113.20 3.660.01
G months - 1 year 495.20 44.57 450.63
1-2years 744.01 234.56 509.45
2 - 3years 121.93 53.34 68.59
More than 3 years 257.44 133.87 123.57
‘Total 9,154.78 654.80 8,499.98
Expected credit loss all e of trade receivables for period ended March 31, 2024
Carrying amount of
Gross carrying Expected n':rci: rgecelvables
Ageing credit loss
amount allowance net of expected
credit loss
Not due 2,548.58 5097 2,497.61
Less than 6 months 4,559.50 136.79 4,422.71
_S_mnnths - 1 year 859.48 77.35 782.13
1. 2years 182.81 71.30 111.51
2 - 3years 215.64 94.34 121.30
More than 3 years 67.29 34.99 32.30
Total 8,433.30 465.74 7.967.56
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(x) i
Liguidity risk Is the risk that the Company may encounter difficulty in meeting Its present and future obligatlons associated with financial liablilitles that are required to
be settled by dellvering cash or another financial asset. The Company's objective is to, at all times, malntain optimum levels of liquldity to meet Its cash and collateral
obligations. Prudent liquidity risk implles il cash and the avallabllity of funding to meet obligations when due. Company’s treasury
maintains flexIbillty in funding by malntaining availabillty under deposits In banks, adequate limits In the current accounts etc,

The liquidity risk Is managed on the basls of expected maturity dates of the financlal liablllties, The table below summarises the maturity profile of the Company's
financial llabillties based on contractual undiscounted payments:

Liquidity Risk:
As at March 31, 2025
Particulars Less than 6 More than 12
st 6-12 months months Total
= - 341342 341342
= - 101.48 10148
6.153.26 - - 6,153.26
lease Liabllitles 897 10.71 - 19.64 |
Other Financlal liabllitles 67.85 - - 6785 |
As at March 31, 2024
Particulars Less than 6 More than 12
manths 6-12 months months Total
- = 311133 311133
G - 19.11 19.11
6,858.47 - - 6HSR 4T
25.73 27.73 = 5346
Other Financlal llabllities 56.72 = - 5672

(x1}
Falrvalue of fl ] assets and llab at amortised cost.
Trade receivables, cash and cash equivalents, other bank balances, loans and other financlal assets are at carrylng values that approximate fair value. Borrowings, trade
payables and other financial liabilitles are at carrylng values that approximate falr value. If measured at falr value In the financlal statements, these financlal instruments
would be classified as Level 3 in the fair value hierarchy.

All the financlal assets and financial llabl]| of the are

atamortized cost.

Level 2 Level 3
- 54.31
- 5431
- B499.98
- 101.93
. 82500
. 281R7S
z 12,245.66
= 341342
= 101.48
B 3,514.90
< 615326
- 19.68
- 67.85
= 6,240.79
Fair value hierarchy of financial assets and libilities as at March 31, 2024
Particulars Level 1 Level 2 Level 3
Non-current financlal assets
Other financial assets - - 73.71
Total - - 73.71
Current financlal assets
{I) Trade recelvables - = 7.967.56
(i) Cash and cash egulvalents - - 626.92
11l) Other financial assets - . 2,878.26
Total . 3 11.472.74
Non-current financial lfabllities
il IlnrrowlnE; - - 311133
i) Lease Llabllitles - = 19.91
Total - - 3,130.44
Current financial liabllities
(i) _Trade Payabtes - - 6H58.47
[1i) Lease Liabilitles . = 5346
11} Other financlal ilabllities - - 5672
Total B - 6,968.65

(xii} The company does not have any offsetting finan

clal instruments as at March 31, 2025 and March 31, 2024,
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3o

Earnings per Share

2kt

Particulars Year ended Period ended

* 31-Mar-25 31-Mar-24
Profit/(Loss) attributable to the owners A 946.38 (1,137.36)
Basic and Diluted
Weighted average number of equity shares of ¥ 10/- each outstanding B 39.84 1275
Earnings per share (face value of € 10/- each)
Earnings per share - Basic and Diluted A/R 23.75 (89.20)
Particulars 31-Mar-25 31-Mar-24

Number of shares Number of shares

Weighted average number of equity shares used as the denominator in calculating
earnings per share

Shares at beginning of the year 3,984,000 -
Shares issued during the period (refer note 12(v)) - 1,274,573
Wei d ber of equity sh. sed as the d

ig average of equity shares used as the 3,984,000 1,274,573

Basic and Diluted earnings per share

Note: -

(a) Compulsorily Convertible Debentures (CCD's) issued during the previous year are considered to be potential equity shares. The CCD's has not been included in the
calculation of diluted earning per share because they are antidilutive in nature for the year ended March 31, 2024.

(b) As per the Debenture agreement, conversion ratio is dependent on the fair value of entlty on the date of conversion, hence the number of potential equity shares as at

March 31, 2025, can not be determined for the purpose of computation of Diluted Earning Per Share.
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31 Employee benefit plan

(a) In respect of defined contribution plan i.e. superannuation plan with Life Insurance Corporation ('LIC'), an amount of % 0.77 (March 31, 2024 % 3.70) has been recognised as
expense in the Statement of Profit and Loss during the period.

(b)The Company contributed towards Provident Fund i.e ¥ 18.09 (March 31, 2024 ¥ 12.76) and the same has been recognized in the Statement of Profit and Loss under the head
contribution to provident fund (refer note 23).

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company’s net obligation in respect of the defined benefit plan is calculated
by estimating the amount of future benefit that employee has earned In exchange of their service in the current and prior periods and discounted back to the current valuation
date to arrive at the present value of the defined benefit obligation. The defined benefit obligation is deducted from the fair value of plan assets, to arrive at the net asset /
(liability), which need to be provided for in the books of accounts of the Company.

As required by the Ind AS19, the discount rate used to arrive at the present value of the defined benefit abligations is based on the Indian government security yields prevailing
as at the balance sheet date that have maturity date equivalent to the tenure of the obligation.

The calculation s performed by a qualified actuary using the projected unit credit method. When the calculation results in a net asset position, the recognized asset is limited to
the present value of economic benefits available in form of reductions in future contributions.

Remeasurements arising from defined benefit plans comprises of actuarial gains and losses on benefit obligations, the return on plan assets in excess of what has been estimated
and the effect of asset ceiling, if any, in case of over funded plans. The Company recognizes these items of r i diately in other comprehensive Income and all
the other expenses related to defined benefit plans as employee benefit expenses in their profitand loss account.

a) Gratulty
The following tables set out the funded status of Gratuity and the amounts of Gratuity recognized in the C pany's financial statements as at March 31, 2025 and March 31,
2024,
[Change Tn Defined Benefit Obligation (DBO) durlng Year ended Period ended
the year 31-Mar-25 31-Mar-24
Gratulty (funded)  Gratuity (funded
Opening defined benefit obligations 118.40 114.89
Current service cost 828 8.18
Interest Cost 5.77 5.66
Benefits paid (77.23) -
hRernessuremu nt (gains)/losses :
Actuarial (Gains)/losses arising from changes in demographic assumptions - (4.46),
Actuarial (Gains)/losses arising from changes in financlal assumptions 1.96 0.16
Actuarial (Gains)/losses arising from experience assumptions 6.75 (6.03))
Closing defined benefit obligation 63.93 118.40 |
Year ended Period ended
Change in fair value of plan assets during the year 31-Mar-25 31-Mar-24
Gratuity (funded)  Gratuity (funded]
Opening fair value of plan assets 12441 117.53
Interest income on plan assets 6.20 5.81
Contribution from the employer 8.38 -
Assets acquired in a business combination - -
Remeasurement gains/(losses) (2.35) 1.07
Benefits paid (77.23) -
|Closing falr value of plan assets 59.41 124,41
L - ised in Bal sheet Yearended Period ended
= 31-Mar-25 31-Mar-24
Gratuity (funded) Gratuity (funded|
Present value of funded defined benefit obligation 63.93 118.40
Fair value of plan assets 59.41 124.41
Funded status 452 (6.01)
Net liability/(assets) arising from defined benefit 4.52 {6.01)

For the period ended March 31, 2024, the entity has excess fund asset balance over the defined benefit obligation as determined by actuary, hence the same has been disclosed

as 'other current assets’ (refer note 11).

The gratuity plan of the company is administered through a trust formed by the company and the trustees of the fund have outsourced the investment management of the fund
to Life Insurance Corporation (LIC). The insurance company in turn manages gratuity fund as per the mandate provided to them by the trustees and the asset allocation which is

within the permissible limits prescribed in the insurance regulations.
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B Year ended Period ended
Comp of employer exp 31-Mar-25 31-Mar-24
Gratuity (funded)  Gratuity (funded)
Current service cost 8.28 8.18
Interest Cost on net defined benefit liability (0.43) (0.15)
Components of defined benefit costs recognised in statement of 7.85 8.03
|profit and loss
Opening t recognised in OCI outside P&L A/c. (11.41) -
Remeasurement:
Return on plan assets 2.35 (1.08)
Actuarial (Gains)/losses arising from changes in demographic - (4.46)
nduarlal (Gains)/losses arising from changes in financial 1.96 0.16
assumptions
Actuarial (Gains)/losses arlsing from experlence assumptions 6.75 (6.03)
Comp of defined benefit costs recognised in other 11.06 (11.41)
comprehensive income
The principal assumptions used for the purposes of the actuarial valuations in the pany were as foll
Year ended Period ended
31-Mar-25 31-Mar-24
Gratuity (funded) _ Gratuity (funded)
Discount rate 6.60% 7.20%
Expected rate of salary Increase 8.00% 8.00%
Sensitivity Analysis
Vear ended Perfod ended
31-Mar-25 31-Mar-24
Gratuity (funded) Gratuity (funded)
Discount rate ~256% -1.33%
Impact of increase in 50 bps on DBO 2.68% 1.38%)
Impact of decrease in 50 bps on DBO
Salary Escalation Rate
Impact of increase in 50 bps on DBO 2.63% 1.37%
{impact of decrease in 50 bps on DBO -2.54% -1.33%]
Projected Plan Cash Flow
The expected cash flow profile of the benefits to be paid to the current membership of the plan, are as follows:
Year ended Period ended
31-Mar-25 31-Mar-24
Maturity Profile Gratuity (funded) Gratuity {funded)
Expected Benefits for year 1 10.65 76.52
Expected Benefits for year 2 9.09 9.01
Expected Benefits for year 3 B.49 7.79
Expected Benefits for year 4 8.02 711
Expected Benefits for year 5 9.65 6.58
Expected Benefits for year 6 6.25 7.47
Expected Benefits for year 7 9.21 542
Expected Benefits for year 8 4.13 7.51
Expected Benefits for year 9 5.62 2.88
Expected Benefits for year 10 and above 24.28 20.42
Weighted average duration to the payment of these cash flows for
the company (in years) 5.24 years 2.71 years

Gratuity: The expected contribution payable to the gratuity plan next year is % 10.

b) Employee benefits expense includes expenditure in relation to compensated absences (privileged and sick leave) aggregating to ¥ 11,26 (March 31,2024 - X 17.96).

The leave obligations cover the company’s liability for earned leave which are classified as other long-term benefits,

The company does not have an unconditional right to defer settlement of any of these obligations. However, based on past experience, the group does not expect all

employees to avail the full amount of accrued leave or require payment for such leave within the next 12 months.

[Particulars

March 31, 2025/

March 31, 2024]

|Leave obligations not expected to be settled within the next 12 months

21.38

16.54 |
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32. Business combination

Uy

During the previous year ended March 31, 2024, pursuant to the Agreement To Sell Business between Tata Projects Limited ("TPL", parent
company) and TPL Services Private Limited ('TPLSPL' or 'the Company"), the Operation Services Business Undertaking ("OS Business") of TPL
was transferred as a going concern and on a Slump sale basis effective January 1, 2024. The transfer of OS Business was part of the TPL's
overall transformation exercise. As OS Business was transferred from parent company, the same was accounted for in accordance with
"Pooling of Interest Method" laid down by Appendix C of Indian Accounting Standard 103 (IND AS 103): (Business Combinations of entities
under common control), notified under the Companies Act, 2013. Accordingly, all assets, liabilties of OS Business were recorded in the books of
accounts of the Company at their existing carrying amount and in their same form. Further, as per Appendix C of Ind AS 103, the effect of
amalgamation as per 'Pooling of Interest Method', at carrying value was considered in the books retrospectively and the balances for assets and
liabilities of OS Business were restated as at June 30, 2023 (The closest period end date to the incorporation date of the company i.e., June 27,
2023) whereas the actual transfer of assets and liabilities of OS Business was done as at January 1, 2024. Accordingly, the figures for the period

ended March 31, 2024 included the results of the Company and the 0S Business.

The following table summarises the amounts at which assets are acquired and the liabilities were assumed as of June 30, 2023,

X in lakhs
Particulars As at June 30, 2023
Non-current assets
Property, plant and equipment 4295
Right to use assets 89.56
Financial assets
(i) Other financial assets 42645
Total non-current assets 558.96
Current assets
Financial assets
(i) Trade receivables 5,859.26
(ii) Other financial assets 2,863.19
Other current assets 2,897.02
Total current assets 11,619.47
Total Assets (A) 12,178.43
Non-current liabilities
Financial liabilities
(i) Borrowings -
(ii) Lease liabilities -
Provisions 24.37
Total non-current liabilities 24.37
Current liabilities
Financial liabilities
(i) Trade payables 4,364.74
(ii) Lease liabilities 108.40
(iii) Other financial liabilities -
Provisions .
Other current liabilities 110.63
Total current liabilities 4,583.77
Total liabilities (B) 4,608.14
Net Assets (A) - (B) 7,570.29
Less: Consideration paid for purchase of 0S Business from TPL 7.097.34
Capital Reserve (recognised under reserves and surplus) (refer note 13.3) 472.95
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TPL Services Private Limited
Notes forming part of financlal statements for the year ended March 31, 2025
Allamounts are In T Lakhs unless otherwise stated

Profitor Loss account for the period Iuly 01, 2023 to December 31, 2023

For the period July 01, 2023 to December 31, 2023

[Particulars Hefore effect of Husiness Effect of OS Business Revised balance post effect

comblnation undertaking from TPL of business combination
[Revenue fram operations - 12,845.27 12,845.27
Dther income - B7.82 87.82
Total Income - 12,933.09 12,933.09
| Expenses
(a) Contract execution expenses - 12,622.42 12,62242
{b) Employee benefit expense - 23759 237.59
() Finance costs - 395 395
(d) Depreclation and amortisation expense - 31.33 31.33
(c) Other expenses 2213 699.10 721.23
Total expenses 22.13 13.594.39 13,616.52
Profit/(loss) before tax -2213 -661.30 -683.43
Tax expense
(a) Current tax expense - . .
(b) Tax - earller years - . E
(c) Deferred tax credit - . -
Total tax expense - . -
Profit for the perlod -Z2.13 -661.30 -5683.43
Other comprehensive income/(loss) - -2.75 =275
(1) Remeasurment gain/(losses) on defined benefit obligation [net) . e
(11} Income tax expense/{credit) relating to items that will not be reclassified to profit and loss - .
Total comprehensive Income/(loss), net of taxes = -2.75 *2.75
Total comprehensive income/({loss) for the perlod -22.13 -664.05 -686.18
Note:

The difference between net assets taken over as at June 30, 2023 adjusted with results of oeperations for the for the perlod ended December 31, 2023 and net asscts acqulred as at December 31, 2023,
amounting to Rs 430.39 lakhs was adusted to Capital reserve under note 13.3.
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‘TPL Services Private Limlted

Notes formlng part of flnandal statements for the year ended March 31, 2025

Allamounts are In ¥ Lakhs unleas otherwise stated

33. Relaled party transactions

LD T T e ——

(N Uitimate Holding Company (w.e.f October 27, 2023)
{11} Holding Cornpany

{111} Fellow Subsidiary

{Iv] Associate of Ultimate Holding company

(w.e.f Betober 27, 2023)

| (v} Subsidiaries of Entity having significant influence in
Holding Company

{vl) Subsidiary of Assoclate of Ultimate Holding company
(w.efOctober 27, 2023)

{vii) Substdiarles of Ultimate Holding company (w.e.f October
27,2023)

(vili) JoInt Ventures of Holding Company (w.e f October 27,
2023)

[1x)1 Kev Management Personnel

Tata Sons Private Limlted
Tata Projects Limited
TQ Cert Services Private Limited

Tata Steel Limited

Tata Power Solar Systems Limited
jAngul Energy Limited

Neelachal Ispat Nigam Limited
Roots Corporation Limlted

Tata AIG General Insurance Company Limited

TATA AlA Life Insurance company

Sanjay Sharma - Director {w.e.f June 27, 2023 unt/l June 09, 2024)
Decpak Natarajan - Director {w.e.f June 10, 2024 untll April 28, 2025)
Vinayak Ratnaksr Pal - Director (w.e.f fune 27, 2023)

Himanshu Chaturved| - Director

|Rajlv Vasudevan Menan - Additlenal Director (w.ef March 26, 2025)

Balances Balances
d:l.:::hd:z:r outstanding at the d"-:::;':::" od outstanding at the
Nature of relation with the entity Name of the counterparty end of the year end of the period
31-Mar-25 31-Mar-25 31-Mar-24 31-Mar-24
Ultimate Holding Company (w.e.f October 27, 2023) Tata Sons Private Limitad
Brand equlty contribution 46.28 . - -
Trade payables = 3350 = =
Holding Company ‘Tata Projects Limited
Interest on Debentures 303.14 7278 -
Corporate support service charges 22431 = = -
‘Trade Receivables . 29.93 2938
Issue of Debentures {Including equity portlon of compound financial
instruments) 6,700,00 6,700.00
Interest payable on debentures 367.59 65.50
Contractual reimbursable expenses - Recelvable / (Payable) e 187.98 (95.92)
Dividend pald 400.00 . 0
Corporate guarantee Recelved 160.00 -
Trade payables 242.25 - =
Subsidiary of Assoclate of Ultimate Holding company (weS  |Angul Energy Limited
[October 27, 2023) Trade Recelvables 1.40 . 535
Subsidlary of Assocfate of Ultimate Holding company (w.ef |Neelachal Ispat Nigam Limited
October 27, 2023) Revenue from Operations 80.72 - 194.58 .
Trade Receivables . 0.29 . 17138
Subsidiary of Associate of Ultimate Holding company (w.ef |Roots Corporation Limited
October 27, 2023) Trade Payables B 0.01
|Subsidiaries of Ultimate Holding company (w.e.f October 27, |TATA AlG GENERAL INSURANCE COMPANY LTD
2023) Contract execution expenses B899 - 003
Advance given - 5.64 - 0.29
‘TATA AIA Life Insurance company
lolnt Ventures of Holding Company (w.e.f October 27,2023} |Contract execution expenses 114 . -
Advances given - 0.50 -
of Entity having Infl inHolding |Tata Power Solar Systems Limited
(Company ‘Trade Receivables - 311 - 311
Associate of Ultimate Holding company Tata Steel Limlted
(w.e.f October 27, 2023)
Revenue from Operations 7.993.56 - 1,955.87 -
Trade Recelvables - 3,135.53 - 303274
Trade payables - 0.03 - 0.03
Fellow subsidiary TQ Cert Services Private Limited
Expenses 779 . - -
Contractual relmbursement expense - (Payable) / Recelvable - (67.85) - 7101
Trade payable - 2218 1298
Note:

1. Transactions with related parties during the previous year disclosed as part of this note includes transactions entered into by TPL Services Private Limited and doesn't have transactions which was entered into by Tata Projects
Limited and has been transferred as part of acqulsition of OS business and being disclosed as part of financlal statements as explained in nate 32,

2.6 1 reirt 4

incurred on behalf of the
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the closing balance payable/recelvable are dlisclosed above.



TPL Services Private Limited

Notes forming part of financial statements for the year ended March 31, 2025
Allamounts are in T Lakhs unless otherwise stated

34 Key Financial ratios

The ratlos for the year ended March 31, 2025 and March 31, 2024 are as follows:

244

I Asat Asmt Variance
P N
ar Denominator March 31, 2025 March 31,2024 % Reason for variance if more than 25%
Current ratio
iabili i 1.8 11
(Number of times) Total current assets ‘Tatal current liabilitles 209 8 %)| Not applicable
Equity Share capital + Other 1
. K . he variance is on account of profit during
Debt Equity ratio (no |Borrowings (Current + Non | Equity (Less: Equity component (18.02) (4.26) -323%|the year whereas It was loss Ir‘:the 8
of times) -current) of compound financial . louEEE
Instruments and Capital reserve) P YeR
Profit/(Loss) for the year
altertax + Interest on
Horrawings + Depreciation
and amortisation expense +
Debt service coverage Expected credIt loss Interest on Borrowings+Principle The variance is on account of profit during
N e B lallowance (net of Repayments of non- 5.15 (8.59) 160% | the year whereas it was loss in the
ratio (no of times) . .
reversals) - Liabllities no | eurtent borrowings previous year.
longer required written
back + other non cash
items as Included in the
statement of cash flows
Return on Equi The variance Is on account of profit during
quity Profit/(Luss) for the year [Average Shareholders equity*** 213 (6.55)] 133%|the year whereas It was loss in the
Ratio (%) 4 9
previous vear.
:::oevr;c:al‘:libg:fu of Revenue from operations | Average trade recelvables (Non 202 236 27% The varlance is on account of increase In
times) for the year current & Current) . i ®| revenue during the current year.
Trade payables
turnover ratio (no of Contract execution Average trade payables 348 2.86 22%]| Not applicable
expenses + Other expenses
times
Net capital turnover . The variance is on account of increase In
.6 2, 26
ratio (no of tmes) Revenue from operations | Average working capltal 3.63 B9 e revenue during the current year.
The variance is on account of profit during
Netprofitratio (%)  [Profit/(Loss) for the year  [Revenue from operations 0.04 (0.06) 163%| the year whereas it was loss in the
previous vear.
Th i 1 t of profit durl
Return on Capital Profit/(loss) before tax + | Tangible networth*+ 0.23 (026) 12he m”;:::‘:v';:r:a:';:;Z‘;‘::s:[:[he uring
employed (%) Interest on borrowings Total Debt** ) : |vevions year
. The variance is on account of profit during
Return on Investments)BaFTing before interest and Average Total assets 0.11 (0.08) 233%|the year whereas it was loss In the

(%)

axes

previous year.

*Tanglble networth = Networth - Intanglble assets
** Total Debt = Non-current borrowings + Current borrowlngs - Interest accrued but not due on current borrowlings - Interest accrued but not due on non-current borrowings

*** Average Share holders equity = Equity share capltal + Other equity - Equity

of df

ial instruments

a) Inventory turnover ratio is not applicable as there Is no inventary balance as at March 31, 2025 and March 31, 2024,
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TPL Services Private Limited

Notes fc part of fi clal for the year ended March 31, 2025

All amounts are in € Lakhs unless otherwise stated

35.1  The Comg has no tr: with the P struck off under Companies Act, 2013 or Companies Act, 1956 for the year ended March 31,
2025

352 During the current period, there are no charges or satisfaction of charges which are yet to be registered with the Registrar of Companies beyond the
statutory period.

35.3  The Company Is a subsidlary of Tata Projects Limited which is part of the TATA Group (the "Group"). The Group includes the following Core
Investment Company (CIC) in its structure:
- Tata Sons Private Limited
- Tata Industries Limlted
- Panatone Finvest Limlited
- TMF Holdings Limited
- Protraviny Private limited
-T § Investments (unregistered)

35.4  The Company has not received any whistleblower complaints during the perlod ended March 31, 2025.

355  The Company has not advanced or loaned or invested funds to any other persons or entities, 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
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

35.6  The Company has not recelved any funds from any persons or entities, Including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:
a. dlrectly 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.

35.7  There Is no Income surrendered or disclosed as income during the current perlod in the tax assessments under the Income Tax Act, 1961, that has
not been recorded in the books of account.

358 The Company has not traded or invested in crypto currency or virtual currency during the perlod ended March 31, 2025

35.9  The Company Is not declared wilful defaulter by any bank or financial Institution or government or any government authority during the current
period.

35.10 No pr dings have been Initlated on or are pending against the company for holding benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

35.11  The Company has not revalued its property, plant and equipment (including right-of-use assets} or intangible assets or both during the current

period.
35.12 The Company has no sut es, or Jolnt ventures. As such provision of complalnce with number of layers of companies is not applicable.
35.13 The Company has not entered into any scheme of arr which has an g impact on current period.

36 Operating segments
Ind AS 108 establishes standards for the way that business enterprises report information about operating segments and related disclosures about
products and services, geographic areas, and major s. Operating are defined as components of an enterprise for which discrete
financial information is available. This is evaluated regularly by the Chief Operating Decislon Maker ("CODM"), in deciding how to allocate resources
and assessing the Company’s performance. The company is engaged in the operation and maintenance services and operates in a single operating
segment. Hence, as per Ind AS 108 ‘Operating Segment’ specified under Section 133 of the Companies Act, 2013, there are na reportable segments
applicable to the Company.

All the revenue from operations during the period is within Indla.

All the non current assets of the company are located within India.

Hevenue from major customers {more than 10% of revenue)*
For the pertod -ndedl
Customer Name March 31, 2025

Tata Steel Limited 7.993.56

Indal Steel & Power Limited 5,152.45

ESL Steel Limited 4,860.10
37 Approval of fi

The financial statements were approved for issue by the Board of Directors on April 28, 2025.

For Price Waterhouse & Co Chartered Accountants LLP Forand gn hehalf of the Board
Flrm Registration Number : 304026E/E-300009

Manlkanta Mano] Bl V

Partner Additional Birector
Membership Number : 229830 DIN: 06875928
Place: Hyderabad Place: Mumbai

Date : April 28, 2025 Date : April 28, 2025 Date : April 28,2025
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