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Independent Auditors’ Report

To the members of
E-Nexco India Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of E-Nexco India Private Limited (“the Company™),
which comprise the balance sheet as at March 31, 2025, and the statement of Profit and Loss and
Cash Flow Statement for the year ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information (hereinafter referred to as the
“financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (the “Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31st March, 2025 and its profit
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(“SA”s) 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 made 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 obtained by us is sufficient and appropriate to
provide a basis for our audit opinion.

Management’s Responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including cash flows of the Company in accordance with
the Accounting Standards specified under section 133 of the Act and other accounting principles
generally accepted in India. 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 implementation and maintenance of accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal

L/(N%e|h|3*>
\O )2




Mayur Batra & Co.

Chartered Accountants

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.

In preparing the financial statements, management 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 management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances; but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

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

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




Mayur Batra & Co.

Chartered Accountants

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

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

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

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

Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143(3) of the Act, based on our audit 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 and also, keeping backup on daily
basis of such books of account maintained in electronic mode on its server physically located
in India.

¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with the Companies (Accounting standards)
Rules, 2021.

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) Clause (i) of section 143(3) on internal financial controls with reference to financial
statements is not applicable pursuant to notification G.S.R 583(E) dated 13 June 2017.

g) In our opinion and to the best of our information and according to the explanations given to
us, the Company being a private company, section 197 of the Act related to the managerial
remuneration is not applicable.

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, in our opinion and to the best
of our information and according to the explanations given to us:
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i. The Company has disclosed the impact of pending litigations on its financial position in
Note No. 28 of the financial statements.

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

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

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

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

(c) Based on the audit procedures that have been 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 (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

v. No dividend declared or paid during the year by the Company.

vi. Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of account for the financial year ended March 31, 2025
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the period for all relevant transactions recorded in the software. Further, during
the course of our audit we did not come across any instance of the audit trail feature being
tampered with. -

Further, the audit trail of prior years has been preserved by the company as per the statutory
requirements for record retention.
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2. The provisions of section 197 read with schedule V to the act are applicable only to public
companies. Accordingly, reporting under section 197(16) of the act is not applicable to the
Company.

3. Asrequired by the Comparﬁes (Auditor’s Report) Order, 2020 (“the Order/ CARO 2020”) issued
by the Central Government in terms of Section 143(11) of the Act, we give in Annexure “A” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

For Mayur Batra & Co.
Chartered Accountants
Firm Reg. No. 018694N

Vikash Agrawal

Membership No.- 525179
Partner

UDIN: 25325139 BmLf Jv 6220

Place: New Delhi
Date: fgust 19,2025
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Annexure "A'" to the “Independent Auditors report”

The annexure referred to in Paragraph 5 (iii) under the heading of “Report on other Legal & Regulatory
Requirements” of Independent Auditors' Report to the members of the E-Nexco India Private Limited on
the financial statements for the year ended March 31, 2025, we report that :

(i) (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
this clause is not applicable.

(b) The Property, Plant and Equipment were physically verified during the year by the
Management in accordance with a regular programme of verification which, in our
opinion, provides for physical verification of all the Property, Plant and Equipment at
reasonable intervals. According to the information and explanations given to us, no
material discrepancies were noticed on such verification.

" (c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no immovable properties (other than
properties where the company is the lessee and the lease agreements are duly executed
in favour of the lessee) are held in the name of the Company, accordingly paragraph
3(i)(c) of the Order is not applicable to the Company.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued any of its
property, plant and equipment or intangible assets during the year.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, we state that no proceedings have been
initiated during the year or are pending against the Company as at March 31, 2025 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder, accordingly paragraph 3(i)(e) of the Order
is not applicable to the Company.

(i) (a) The Company is in the business of rendering services and, consequently, does not hold
any inventory. Accordingly, the provisions of clause 3(ii) (a) of the order are not
applicable to the Company.

(b) According to the information and explanations given to us, at any point of time of the
year, the Company has not been sanctioned any working capital facility from banks or
financial institutions on the basis of security of current assets, and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

(ili) (a) During the year the Company has not provided loans, advances in the nature of loans,stood
guarantee or provided security to companies, firms Limited Liability Partnership or any
other parties. Accordingly, the requirement to report under clause 3(iii)(a) of the Order
is not applicable. o
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(b)  During the year the Company has not made investments, provide guarantees, provided
security and granted loans and advances in the nature of loans to companies, firms
Limited Liability Partnership or any other parties. Accordingly, the requirement to report
under clause 3(iii)(b) of the Order is not applicable.

(c) The Company has not granted loans and advances in the nature of loans to companies,
firms Limited Liability Partnership or any other parties. Accordingly, the requirement
to report under clause 3(iii)(c) of the Order is not applicable.

(d) The Company has not granted loans and advances in the nature of loans to companies,
firms Limited Liability Partnership or any other parties. Accordingly, the requirement to
report under clause 3(iii)(d) of the Order is not applicable.

(e) There were no loans and advances in the nature of loan granted to companies, firms Limited
Liability Partnership or any other parties. Accordingly, the requirement to report under
clause 3(iii)(e) of the Order is not applicable. '

() The Company has not granted loans and advances in the nature of loans, either
repayable on demand or without specifying any terms or period of repayment to
companies, firms Limited Liability Partnership or any other parties. Accordingly, the
requirement to report under clause 3(iii)(f) of the Order is not applicable.

@iv) - According to the information and explanation given to us, the Company has not made
any transaction in respect of loans, investments, guarantees and security. Accordingly,
the provisions of clause 3(iv) of the Order related to compliance with the provisions of
the Section 185 and 186 of the Companies Act, 2013 are not applicable to the Company.

V) In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, reporting under clause 3(v) of the Order is not applicable to the Company.

(vi) The Central Government has not prescribed the maintenance of cost records under
section 148(1) of the Act, for any of the activities of the Company. Hence, reporting
under clause 3(vi) of the Order is not applicable to the Company.

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

(@)  According to the information and explanation given to us and the records of the company
examined by us, in our epinion, except for dues in respect of goods and service tax and
duty of customs where there are significant delays in payment during the year, the
Company is regular in depositing undisputed statutory dues including Provident Fund,
Income-tax, employees state insurance, sales tax, service tax, duty of excise, value added
tax, Cess and other material statutory dues applicable to it with the appropriate
authorities. The extent of the arrears of statutory dues outstanding as at March 31, 2025,
for a period of more than six months from the date they became payable are as follows.
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Name of the | Nature of | Amount Period | Due Date | Date of | Remarks,
Statue Dues (in Rs. to Payment | if any
Thousands) | which

the

amount

relates
The customs | Customs | 6,543.36 F.Y. November The due
act, 1962 and | Duty 2021- 22,2021 date is
foreign trade | (including 22 and considered
(Development | interest 2022- May 13, as date of
and and 23 2022 performa
Regulation) penalty) invoice.
Act, 1992

There are no material dues of Income Tax, goods & service tax and other applicable dues,
which have not been deposited with the appropriate authorities on account of any dispute
except as follows:

Name of Year to which it Total Amount Forum where
Statute relates demand (in deposited dispute is
Rs. (in Rs. pending

Thousands) | Thousands)
Goods and Financial Year 12,573.70/- 1,143.06/- Appellate
Services 2019-20 Authority
Tax
Act,2017

According to the information and explanations given to us, there were no transactions
relating to previously unrecorded income that were surrendered or disclosed as income
in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, we state that the Company has not defaulted
in the repayment of loaris or other borrowings or in the payment of interest thereon to
any lender during the year.

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

The Company has not taken any term loan during the year and there are no unutilised
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable to the Company.

On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-term purposes
by the Company.
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(¢) On an overall examination of the financial statements, we report that the Company has
not utilized the unutilized funds as at the beginning of the year from the funds raised
through issue of share or borrowing in the previous year and/or during the current year
to meet the obligation of its subsidiary, associates or joint ventures.

(f)  On an overall examination of the financial statements, we report that the Company has
not raised loans during the year on the pledge of securities held in its subsidiaries or joint
ventures or associate companies.

(x) (a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instrument) during the year hence reporting under clause 3(x)(a) of the
order is not applicable.

(b) During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given
to us, no fraud by the Company and no material fraud on the Company has been noticed
or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto
the date of this report.

(c) As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year and upto the date of this report.

(xii) The Company is not a Nidhi Company and hence reporting under clauses 3(xii) of the
Order is not applicable to the Company.

(xiii) In According to the information and explanations given to us and based on our
examination of the records of the Company, the transactions with the related parties in
compliance with section 188 of the Act, where applicable and details of such transactions
have been disclosed in the financial statements as required by the appropriate accounting
standard. Further, being a private limited company, section 177 is not applicable to the
Company so no comment is offer on compliance of section 177.

(xiv) The Company is not reguired to have an internal audit system under section 138 of the
Companies Act, 2013 hence reporting under clause 3(xiv) (a) and (b) of the Order is not
applicable to the Company.

(xv) In our opinion and according to the information and explanations given to us, during the
year the Company has not entered into any non-cash transactions with its directors or
directors of its holding, subsidiary or associate company, as applicable, or persons
connected with them and hence provisions of section 192 of the Companies Act, 2013
are not applicable.

(xvi) According to the information and explanations given to us and based on our examination
of the records of the Company, The Company is not required to be registered under
section 45-1A of the Reserve Bank of India Act, 1934. Hence, reporting under clauses
3(xvi)(a), (b) (c) and (d) of the Order are not applicable.
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The Company has not incurred cash losses during the financial year and immediately
preceeding financial year.

There has been no resignation of the statutory auditors of the company during the year.
Hence, reporting under clause 3(xviii) of the order is not applicable.

On the basis of the financial ratios (Refer note no. 30 to the financial statement), ageing
and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements and 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 indicating that
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.

The Company is not required to spend amount towards Corporate Social Responsibility
(CSR) during the year. Accordingly, reporting under clause (xx) of the Order is not
applicable.

For Mayur Batra & Co.
Chartered Accountants

‘\
~ ! B
\.-

A
S \?\
New Delhi |3
Qﬁf £

&
\'__"'/\‘S\
/"'d Nt C")

el i

Firm Reg. No. 018694N Bl
e

UM A

Vikash Agrawal
Membership No.- 525179
Partner

UDIN: 25595179 BrmLASv 6220

3

Place: hew Qtz\hf
Date: Auﬁvs} 18,2025

=5 .




E-Nexco India Private Limited
CIN:U45209HR2019FTC083070
Balance Sheet as at March 31, 2025

(All amounts in Indian Rupees thousands, except for share data and otherwise stated)

: As at As at
Particulars Notes March 31, 2025 March 31, 2024
EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 3 309,786.17 309,786.17
Reserves and sutplus 4 (56,978.37) (77,628.20)
Current liabilities
Trade payables 5
total outstanding dues of micto enterprises and small enterprises; and 817.96 345.74
total outstanding dues of creditors other than micro enterprises and small 1,307.85 4,580.92
enterprses
Other current liabilities 6 23,319.16 20,278.87
Total 278,252.77 257,363.50
ASSETS
Non-current assets
Property, plant and equipment 7 125,881.13 139,410.72
Other non-cutrent assets 8 34.82 34.82
Current assets
Trade receivables 9 30,645.42 36,255.69
Cash and bank balances 10 69,294.42 39,590.67
Short-term loans and advances 11 51,097.17 40,921.79
Other current Assets 12 1,299.81 1,149.81
Total 278,252.77 257,363.50
Summary of significant accounting policies 28

The accompanying notes are an integral part of the financial statements.

This is the Balance Sheet referred to in our report of even date.

For and on behalf of the Board of Directors
E-Nexco India Private Limited
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For Mayur Batra & Co.
Chartered Accountants
Firm Registration No.-018694N
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Vikash Agrawal Arun Kumar
Membership No.- 525179 Ditector Director Company Secretary
Partner DIN : 09718540 DIN : 10343915 Membership No : 032226

Place:
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E-Nexco India Private Limited

CIN:U45209HR2019FTC083070

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

(All amounts in Indian Rupees thousands, except for shate data and otherwise stated)

Particul Not Year ended Year ended
o - March 31, 2025 March 31, 2024
Revenue
Revenue from operations 13 108,466.10 86,574.60
Other income 14 215.61 930.15
Total income 108,681.71 87,504.75
Expenses
Employee benefits expense 15 28,304.88 27,203.53
Finance costs 16 - 151.35
Depreciation expense 17 22,182.27 20,470.01
Other expenses 18 37,544.73 38,826.55
Total expenses 88,031.88 86,651.44
Profit before tax 20,649.83 853.32
Tax expense:
Current tax = -
Deferred tax = =
Total tax expense - -
Profit for the year 20,649.83 853.32
Earnings/ (loss) per equity share (Basic and Diluted) 19 0.67 0.03
(Face value per share: Rs 10) (March 31, 2025: Rs 10)
Summary of significant accounting policies 21

The accompanying notes are an integral part of the financial statements.

This is the Statement of Profit and Loss referred to in our report of even date.

For Mayur Batra & Co.
Chartered Accountants

Firm Registration No.-018694N
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Membership No.- 525179
Partner

Place: Mzby/ De\)"‘
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Kazuhiko Kumada

DIN : 09718540

Place T ATA (\l
Pogustid

For and on behalf of the Board of Directots
E-Nexco India Private Limited

DIN : 10343915

Place: Z afﬂ’\
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E-Nexco India Private Limited

CIN:U45209HR2019FTC083070

Cash Flow Statement for the year ended March 31, 2025

_(All amounts in Indian Rupees thousands, except for shate data and otherwise stated)

i Year ended Yeart ended
Particulars March 31, 2025 March 31, 2024
A. Cash flow from operating activities
Net profit before tax 20,649.83 853.32

Deptreciation expense 22,182.27 20,470.01

Finance costs - 151.35
Opetating profit before working capital changes 42,832.10 21,474.68
Changes in working capital

(Increase)/ decrease in trade receivables 5,610.27 (18,048.76)

(Increase) in short term loans and advances (414.27) (27,356.80)

(Increase) in long term loans and advances - 9,270.09

Increase/ (decrease) in trade payables (2,801.16) (729.06)

Increase/(decrease) in short term provisions - =

(Increase)/decrease in other non-current assets - 1,508.56

(Increase)/decrease in other current assets (150.00) =

Increase/(decrease) in other cutrent liabilities 3,040.29 (2,336.43)
Cash used in operations 48,117.23 (17,366.82)
Income tax paid (Net of refund) (9,761.11) (752.84)
Net cash outflow from operating activities (A) 38,356.12 . (18,119.66)
B. Cash flow from investing activities
Purchase of property, plant and equipment (8,652.37) (29,174.93)
Net cash outflow from investing activities (B) (8,652.37) (29,174.93)
C. Cash flow from financing activities
Proceed from borrowings = (22,000.00)
Interest paid on borrowings - (151.35)
Net cash inflow from financing activities (C) - (22,151.35)
Net increase (Decrease) in cash and cash equivalents 29,703.75 (69,445.94)
(A+B+C)

Cash and cash equivalents at the beginning of the year 39,590.67 109,706.87
Cash and cash equivalents at the end of the year 69,294.42 40,260.93
Components of cash and cash equivalents

Balances with banks in current accounts 69,294.42 39,590.67

Note: The above cash flow statement has been prepared in accordance with 'Indirect Method' as set out in the Accounting Standard (AS) 3 on "Cash
Flow Statement",

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

For Mayur Batra & Co. For and on behalf of the Board of Directors
Chartered Accountants E-Nexco India Private Limited

Firm Registration No.-018694N
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Membership No.- 525179 Dircctor Director Company Secretary
Partner DIN : 09718540 DIN : 10343915 Membership No : 032226
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E-Nexco India Private Limited

CIN:U45209HR2019FT'C083070

Notes to the financial statements for the year ended March 31, 2025

(All amounts in Indian Rupees thousands, except for shate data and otherwise stated)

1. General information

E-Nexco India Private Limited (herein after referred as "E-Nexco' ot 'the Company’) was incorporated in India on October 16, 2019 as a wholly owned
subsidiary of East Nippon Expressway Company Limited, Japan. The Company provides marketing and other related business support setvices to
overseas group company and from the previous year, provides road inspection services in India.

2. Basis of preparation

These financial statements have been prepared in accordance with the generally accepted accounting principles in India under the historical cost
convention on accrual basis. These financial statements have been prepared to comply in all material aspects with the Companies (Accounting
Standards) Rules, 2021, specified under Section 133 and other relevant provisions of the Companies Act, 2013,

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other criteria set out in the Schedule ITT
(Division I) to the Companies Act, 2013. Based on the pature of products and the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of cutrent — non-current
classification of assets and liabilities.

2.1 Summary of significant accounting policies

(@) Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires management to make estirnates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the results of operations duting the
reporting period end. Although these estimates ate based upon management’s best knowledge of cutrent events and actions, actual results could differ
from these estimates.

(b) Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation. Cost comprises the purchase price, taxes, duties, freight and any other
directly attributable cost of bringing the asset to its working condition for its intended use.

(c) Depreciation on property, plant and equipment

Depreciation on property, plant and equipment is calculated on a straight line method using the useful lives prescrbed under the Schedule IY of the
Companies Act, 2013 which is in line with the useful lives of the assets estimated by the management. The Company has used the following lives to
provide depreciation on its property, plant and equipment.

Useful Life of the Road Survey Equipment has been taken as 8 years in line with the Group Accounting Policies. Because of specialised nature of the
asset, the life has been taken as 8 yeats,

Category Life (years)
Office equipment 5 years
Plant and machinery 8 years
Computers 3 years
Furniture and fixtures 10 years

(d) Revenue from services
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured in
accordance to the terms of the agreement with the customer.

(e) Foreign currency transactions

i. Initial recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the exchange rate between the
reporting currency and the foreign currency at the date of the transaction.

ii. Conversion
Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carred in terms of historical cost denominated in a
foreign currency are reported using the exchange rate at the date of the transaction.

iii. Exchange differences

Exchange differences arising on the settlement of monetary items or on reporting monetary items of Company at rates different from those at which
they were initially recorded during the year, or reported in previous financial statements, are recognized as income or as expenses in the year in which
they adse.

(f) Leases-Company as a Lessee

Lease of asset under which all the risks and benefits of ownership are effectively retained by the lessor are dlassified as operating lease. Lease rental and
other expenses incurred under operating leases are recognized as an expense in the Statement of Profit and Loss on a straight line basis.




(g) Employee benefits

Short-term employee benefits: All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee
benefits. Benefits such as salaries, wages, and bonus, which are expected to be availed or encashed within 12 months from the end of the year, etc. are
recognised in the Statement of Profit and Loss in the period in which the employee renders the related service.

(h) Earnings per share (EPS)
Basic carnings per share ate calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average
number of equity shares outstanding during the perod.

For the purpose of calculating diluted earnings per share, the net profit ot loss for the year attributable to equity shareholders and the weighted average
number of shares outstanding during the year ate adjusted for the effects of all dilutive potential equity shares.

(i) Taxation

Tax expense comprises current and deferred tax. Current income-tax is measured at the amount expected to be paid to the tax authorities in
accordance with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective tax jutisdictions where the Company operates. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of deferred tax assets. Deferred tax assets
are recognised and carried forward only to the extent that there is a reasonable certainty that sufficient future taxable income will be available against
which such deferred tax assets can be realised. Deferred tax assets and liabilities are measured using the tax rates and tax laws that have been enacted or
substantively enacted by the Balance Sheet date. In situations, where the Company has unabsorbed depreciation or carry forward losses under tax laws,
deferred tax assets are recognised only to the extent that there is virtual certainty supported by convincing evidence that these can be realised against
future taxable profits. At each Balance Sheet date, the Company reassesses unrecognised deferred tax assets, if any.

Cuttent tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an
intention to settle the asset and the lability on 2 net basis. Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable
right to set off assets against liabilities representing cutrent tax and where the deferred tax assets and the deferred tax liabilities relate to taxes on income
levied by the same governing taxation laws.

(§) Provisions and contingent liabilities

A provision is recognized when the Company has a present obligation as a result of past event, it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. Provisions required to
settle are reviewed regulatly and ate adjusted where necessary to reflect the current best esdmates of the obligation. Contingent liabilities are disclosed
when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occutrence or non occutrence of one
or more uncertain future events not wholly within the control of the Company of a present obligation that adses from past events where it is either not
probable that an outflow of fesources will be required to settle or a reliable estimate of the amount cannot be made,

(k) Cash and cash equivalents
Cash and cash equivalents comprise cash in hand, balance with bank and shost-term investments with an ofiginal maturity of three months or less.

() Segment reporting

The accounting policies adopted for segment reporting ate in conformity with the accounting policies adopted for the Company. Further, inter-segment
revenue, if any, is accounted for based on the transaction price agreed to between segments which is primarily market based. Revenue and expenses are
identified to segments on the basis of their relationship to the operating activities of the segment. Revenue and expenses, which relate to the Company
as 2 whole and ate not allocable to segments on a reasonable basis, are included under “Unallocated corporate expenses/ income”.




E-Nexco India Private Limited

CIN:U45209HR2019FTC083070

Notes to the financial statements for the year ended March 31, 2025

(All amounts in Indian Rupees thousands, except for share data and otherwise stated)

3. Share capital March 31, 2025 March 31, 2024
Nos. Amount Nos. Amount
Authorised Capital
Equity shares of 10/- each 31,000,000 310,000.00 31,000,000 310,000.00
31,000,000 310,000,00 31,000,000 310,000.00

Issued, subscribed and paid-up:
Opening Balance 30,978,617 309,786.17 30,978,617 309,786.17
Equity shares of 10/- each fully paid - = - -

Balance at the end of the year 30,978,617 309,786.17 30,978,617 309,786.17

(a) Reconciliation of number of shares :

Mazsch 31, 2025 March 31, 2024
Nos. Amount Nos. Amount
Opening Balance 30,978,617 309,786.17 30,978,617 309,786.17
Issued during the year - = = =
Balance at the end of the year 30,978,617 309,786 30,978,617 309,786.17

(b) Terms/ rights attached to equity shares:

The Company has oaly one class of equity shares having par value of 10 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, except in case of interim dividend. In the event of liquidation of Company, the holders of
equity shares would be eatitled 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 shareholders.

(c) Shares held by the holding pany and its subsidiary pany
March 31, 2025 March 31, 2024 Changes during the
Nos. Amount Nos. A year
Equity Shares
East Nippon Expressway Company Limited 29,778,617 297,786.17 29,778,617 297,786.17 -
Nexzco East Engincering Company Limited 1,200,000 12,000.00 1,200,000 12,000.00 -
Total 30,978,617 309,786 30,978,617.00 309,786.17 0.00%

(d) Details of shareholders holding more than 5% shares in the company:

March 31, 2025 March 31, 2024 Changes during the
Nos. % of holding Nos. % of holding year
Equity Shares
East Nippon Expressway Company Limited* 29,778,617 96.13% 29,778,617 96.13% -
Nexco East Engineering Company Limited* 1,200,000 3.87% 1,200,000 3.87% -
Total 30,978,617 100.00% 30,978,617 100.00% 0.00%%
() Sharcholding of pre
March 31, 2025 March 31, 2024 Changes during the
Nos. % of holding Nos. % of holding year
Whates
East Nippon Expressway Company Limited* 29,778,617 96.13% 29,778,617 96.13%
Nexco East Engineering Company Limited* 1,200,000 3.87% 1,200,000 3.87% -
Total 30,978,617 100.00% 30,978,617 100.00%: 0.00%

(f) No bonus shares or shares issued for consideration other than cash or shares bought back since incorporation of the Company till the reporting date.




E-Nexco India Private Limited
CIN:U45209HR2019FTC083070

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands, except for share data and otherwise stated)

4. Reserves and Surplus

As at March As at March
31, 2025 31,2024
Surplus/ (Deficit) in Statement of Profit and Loss
Balance at the beginning of the year (77,628.20) (78,481.52)
Add:Profit for the year 20,649.83 853.32
Balance as at the end of the year (56,978.37) (77,628.20)
Total (56,978.37) (77,628.20)
5. Trade payables
As at Match As at March
31, 2025 31, 2024
a) total outstanding dues of micro and small enterprises (Refer note 21) 817.96 34574
b) total outstanding dues of creditors other than micto and small enterprises* 1,307.85 4,580.92
Total 2,125.81 4,926.66
Trade Payables Aging Schedule
As on March 31, 2025
Particulars Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
@ MSME 817.96 . n B 817.96
(i) Others 1,307.85 - - 1,307.85
(iii) Disputed Dues- MSME - = = o -
(iv) Disputed Dues- Others - E z
Total 2,125.81 - - - 2,125.81
As on March 31, 2024
. Outstanding for following periods from due date of payment
Particulars = = =
Less than 1 year 1-2 years 2-3 years More than 3 years Total
(H MSME 345.74 - 345.74
(ii) Others 4,580.92 - - - 4,580.92
(iii) Disputed Dues- MSME - - - - I
(iv) Disputed Dues- Others - = = h =
Total 4,926.66 - - - 4,926.66
*Refer note 21 for MSMED disclosure
6. Other cutrent liabilities
As at March As at March
31, 2025 31, 2024
Statutory dues:
- Tax deducted at source 594,91 1,276.98
- Goods and service tax 13,425.90 11,411.15
- Custom duty 7,853.20 6,543.37
Uneatned Revenue 1,141.33 652.23
Payable to employees 300.12 395.14
Advance received from customer 3.70 -
Total 23,319.16 20,278.87




E-Nexco India Private Limited
CIN:U45209HR2019FT'C083070

Notes to the financial statements for the year ended March 31, 2025
(All amounts in Indian Rupees thousands, except for share data and otherwise stated)

7. Property, plant and equipment

Plant and Office Furniture
Particulars Computers machinery equipment and fixture Total
Gross block
As at Match 31, 2023 311.20 154,224.39 2,429.09 - 156,964.68
Additions 251.10 27,128.60 1,752.71 43.83 29,176.24
Deletons = = - = g
As at March 31, 2024 562.30 181,352.99 4,181.80 43.83 186,140.92
Additions - 8,652.37 - 8,652.37
Deletions = . - -
As at March 31, 2025 562.30 190,005.35 4,181.80 43.83 194,793.29
Depreciation
As at March 31, 2023 311.19 25,479.48 467.89 26,258.56
Charge for the year 40.70 19,918.91 511.38 0.35 20,470.01
Deletions - - - >
As at March 31, 2024 351.89 45,398.38 979.27 0.35 46,728.57
Charge for the year 79.53 21,042.73 1,055.85 4.16 22,182.27
Deletions = 5 = =
As at March 31, 2025 431.42 66,441.11 2,035.12 4,51 68,910.84
Net block -
As at March 31, 2024 210.41 135,954.61 3,202.53 43.48 139,410.72
Net block
As at March 31, 2025 130.88 123,564.24 2,146.68 39.32 125,881.13




E-Nexco India Private Limited
CIN:U45209HR2019FTC083070
Notes to the financial statements for the year ended March 31, 2025

(All amounts in Indian Rupees thousands, except for shate data and otherwise stated)

8. Other non-current assets

As at As at
Match 31, 2025 March 31, 2024
(Unsecured, considered good)
Security deposits 34.82 34.82
Total 34.82 34.82
9. Trade receivables
As at As at
March 31, 2025 March 31, 2024
Unsecured, considered good 30,645.42 36,255.69
Total 30,645.42 36,255.69
Trade receivables ageing schedule
As at March 31, 2025
Outstanding for following periods from due date of payment
Particulars Less than 6 months 6 Months to 1 1-2 years 2-3 vears More than 3 veats
@ Undisputed Trade receivables 30,645.42 - - - -
— considered good
@) Undisputed Trade o i _ _
Receivables — considered
(i) Disputed Trade Receivables = = =2 = =
considered pood
(iv) Disputed Trade Receivables - = = =
considered doubtful
Total 30,645.42 - - = -

As at March 31, 2024

Particulars

Less than 6 months|

6 Months to 1

1-2 vears

QML&M#‘%&"’“ due date ofpa
2-3 years

nent

More than 3 years

— considered good

(@ Undisputed Trade receivables

36,255.69

(i) Undisputed Trade
Receivables — considered

considered good

(@iii) Disputed Trade Receivables

considered doubtful

(iv) Disputed Trade Receivables

‘Total

36,255.69




10. Cash and bank balances

As at As at
March 31, 2025 March 31, 2024
Cash and cash equivalents
Cash in hand 69.94 86.94
Bank balance
-In curtent accounts 54,224.48 39,503.73
-In Fixed deposits 15,000.00 -
Total 69,294.42 39,590.67
11. Short term loans and advances
As at v Asat
March 31, 2025 March 31, 2024
(Unsecuted, considered good)
Balances with government authorities 27,366.90 32,588.05
Other loans and advances 790.66 652.23
Advance income tax 11,397.14 1,636.03
-Prepaid expenses 650.37 320.25
Unbilled Revenue 9,832.09 5,725.23
Advance to employee 1,060.01 =
Total 51,097.17 40,921.79
12. Other Current Assets
As at As at
March 31, 2025 March 31, 2024
Security deposits 1,299.81 1,149.81
Total 1,299.81 1,149.81




E-Nexco India Private Limited

CIN:U45209HR2019FTC083070

Notes to the financial statements for the year ended March 31, 2025

(All amounts in Indian Rupees thousands, except for share data and otherwise stated)

Year ended Year ended
March 31, 2025 March 31, 2024

13. Revenue from opetations

Sale of Services* 108,466.10 86,574.60
Total 108,466.10 86,574.60
* Sale of services includes

-Marketing support services** 80,661.01 69,391.36
-Road survey 27,805.09 17,183.24

* includes pass through non-operating revenue of INR 8,965.18/- (in thousands) and against it pass through cost are included

in 'Other Expenses' in Note No. 18 ‘

14. Other income

Amount written back - 930.15
Interest on income tax refund 61.80 =
Interest on Fixed Deposit 153.81 -
Total 215.61 930.15
15. Employee benefits expense

Salaties, wages and bonus 28,304.88 27,203.53
Total 28,304.88 27,203.53
16. Finance costs

Interest expense on botrowings - 151.35
Total - 151.35
17. Depreciation

Depreciation 22,182.27 20,470.01
Total 22,182.27 20,470.01
18. Other expenses

Rent 4,008.00 3,989.03
Electricity charges 66.67 64.95
Travel and conveyance 17,426.96 17,212.96
Communication costs 494.06 614.79
Office maintenance 3,184.15 1,279.20
Professional fees 9,406.88 11,427.46
Payment to auditors

As auditor

-Statutory audit fee 739.50 540.50
Bank charges 204.83 51.71
Meeting and conference expenses 677.33 364.65
Rates and taxes 502.73 1,034.28
Net loss on foreign currency transaction and translation 152.69 399.10
Survey charges 30.00 1,024.01
Insurance 650.92 823.91
Total 37,544.73 38,826.55
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CIN:U45209HR2019FTC083070

Notes to the financial statements for the year ended March 31, 2025

(All amounts in Indian Rupees thousands, except fot share data and otherwise stated)

19 Earnings per share

Year ended Mazch 31, Year ended March 31,
s 2025 2024
Net profit for the year as per the Statement of Profit and Loss 20,649.83 853.32
Weighted avetage number of equity shares outstanding (Nos.) 30,978,617 30,978,617
Face value of each share (Rs.) 10.00 10.00
Basic and diluted earnings per share (Rs.) 0.67 0.03
Thete are no dilutive securities, accordingly, basic and dilutive earnings per share remain the same.
Reconciliation of weighted average number of equity shares
Year ended Year ended
Eartialiny March 31, 2025 March 31, 2024
Opening number of shares 30,978,617 30,978,617
[Weighted number of shares issued on account of conversion of long term borrowings = -
‘Weighted number of shares issued under private placement - -
Total weighted average number of equity shares outstan 30,978,617 30,978,617
20 Related party disclosures:
a) |Name of related parties Nature of relationship
i) Where control exista:
East Nippon Expressway Company Limited Holding Company
i) Other parties:
Kazuhiko Kumada, Ditector
Tatsuo Takano, Director Key Managerial Personnel
Arun Kumar, Company Secretacy
Nexco East Engineering Co., Ltd. Fellow Subsidiary
Nexzco-Engineering Nigata Co., Ltd. Fellow Subsidiary
Nexco-Maintenance Niigata Co., Ltd. Fellow Subsidiary
Nexco-Maintenance Hokkaido Co., Ltd. Fellow Subsidiary
b) Transactions entered during the year
q Year ended Year ended
i D oty March 31, 2025 March 31, 2024
East Nippon Expressway 50,616.53 59,301.01
Company Limited
Nezco East Engineering 7,490.27 3,250.61
Company Limited
Services rendered LN‘tzxco—Engineeﬁng Nigata Co. 1,968.45 P
Nexco-Maintenance Niigata 8,250.09 1,881.52
Co., Ltd.
Nexco-Maintenance Hokkaido 2,009.22 2,048.90
Co., Ltd.
5 East Nippon Exptesswa 8,937.89 17,230.90
Reimbursement of salary cost® ol a.;I:Limite% Y
Managerial remuneration Kazuhiko Kumada 14,058.23 13,200.65
Reimbursement of expenses Kazuhiko Kumada 802.25 475.41
Remuneration Yuma Pandey - 315.00
Remuneration Arun Kumax 420.00 70.00

* Includes remuneration of key managerial personnel.




Balance as at year end As at As at
March 31, 2025 March 31, 2024
East Nippon Expressway 30,450.99 28,881.76
Trade receivables Company Limited
East Nippon Expressway - 3,431.35
Trade payables Company Limited

21 The Company has certain dues to suppliets tegistered under Micro, Small and Medium Enterptises Development Act, 2006 (MSMED Act). The
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disclosures pursuant to the said 'MSMED Act are as follows:

Particulars

As at
March 31, 2025

As at
March 31, 2024

Pdncipal amount due to suppliers registered under the MSMED Act and remaining
unpaid as at year end

Interest due to suppliers tegistered under the MSMED Act and remaining unpaid as at
year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the
appointed day during the year

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers registered
under the MSMED Act, beyond the appointed day during the year

Amount of interest due and payable for the pedod of delay in making payment (which
have been paid but beyond the appointed day during the year) but without adding the
interest specified under the MSMED Act

Interest accrued and remaining unpaid at the end of each accounting year

Amount of further interest remaining due and payable even in the succeeding yeats,
until such date when the interest dues above are actually paid to the small enterprise, for

the purpose of disallowance of a deductible expenditute under section 23 of the
MSMED Act

Leases
As alessee:
(i) Operating Lease

817.96

345.74

The Company has taken office premises, accommodation of employees, office and warechouse on an operating lease. These lease arrangements are
for a period less than one year. Most of the leases are renewable for further pediod on mutually agreeable terms. Lease expense amounting to
4,008.00 Thousands (Previous year Rs 3,989.03 Thousands) is recognised as rent expense in the Statement of Profit and Loss.

Expenditure in foreign currency (on accrual basis)

. Year ended Year ended
Particular
] Match 31, 2025 Match 31, 2024
Insurance cost 521.52 285.95
Reimbursement of salary cost 8,937.89 17,272.84

Earnings in foreign currency: the Company does not have earning in foreign currecy during the year (Previous year Nil).

Value of imports calculated on C.LF basis (on accrual basis)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Capital goods 7.907.70 18,487.15

Total 7,907.70 18,487.15
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Unhedged foreign curtency exposure

As at As at

Matrch 31, 2025 * March 31, 2024

Particulars Amount in Rs. Amount in Rs.
(Amount in Foreign (Amount in Foreign
currency ) currency )
Trade payables JPY) 3,850.36
- (6,988.95)

* the Company does not have any unhedged foreign currency exposure as on 31st March 2025,
Deferred tax liabilities (net)

: As at As at
e March 31, 2025 March 31, 2024
Deferred tax liabilities
Depreciation 796.21 7,153.64
Deferred tax assets
Carried forward losses = 7,153.64
Total E 2

Note : Deferred tax assets on losses are recognised to the extent of deferred tax hability in the absence of virtual certainty of realisation of such
losses in the near future.

Contingent liabilities

Particulars As at As at

March 31, 2025 March 31, 2024
Customs matter (refer point ¢ below) 24,413.42 24,413.42
Total 24,413,42 24,413.42
Notes:

i Itis not practicable for the Company to estirnate the timings and amount of cash outflows, if any, in respect of the above pending resolution of
the respective proceedings. :

ii. The Company does not expect any reimbursements in respect of the above contingent liabilities.

The Supreme Court of India has passed an order dated May 19, 2022 in the matter of C.C., C.E. & S.T. Bangalore vs. Northetn Operating
Systems Private Limited in Civil Appeal No. 2289-2293 of 2021. In the said order, the Supreme Court has concluded that service tax should be
levied on the costs reimbursed to the overseas company towards secondment of employees.

On the basis of above ruling, during the current year, “Assistant Commissioner” (Division East-2) CGST Gurugram has issued “Demand cum
Show Cause Notice”” and ruled that company is required to discharge the GST liability on cost reimbursed to the overseas company towards
secondment of employees amounting to INR 11,430.63 thousand (Tax), INR 1,143.06 thousand (Penalty) & Interest (as applicable).

Accordingly, aggrdeved by the above ruling, the company has preferted to appeal at Appellate Authority. However, company has already deposited
the above tax to GST Department under protest.

The Company has imported certain capital goods during the Financial Year 2022-23 & 2023-24 from a third-party supplier situated outside India.
These goods wete imported into India in the baggage of the employees of the group company to fulfill urgent business needs, who inadvertently
passed through the green channel of Customs (i.e., did not declate the goods to the Indian Customs officials) while coming out of the airport.
Accordingly, the necessary Bills of Entries were not filed for impott of such goods and applicable customs duty has not been paid by the
Company. The Company intends to regularize the import by approaching the customs authorities and depositing the applicable customs duties
along with interest. Based on legal advice, the Company has created a provision of INR 7,222.84 thousand during the FY 2022-23 and out of
which INR 679.47/- thousands has been actually paid during the FY 2023-24.

The company has taken a position to continuing the disclosure of an amount of INR 24,413.42 thousand as the contingent liabilities in relation to
default made by the Company and employees of the gtoup company under vatious provisions of the Customs Act, 1962 and Foreign Trade
Development and Regulation Act, 1992,

We are presently unable to predict the exact amount, which could be materal, on the financial statements of the Company in relation to the
above non-compliance.
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29 Segment Information

Operating segmeats are defined as componeats of an enterprse for which discrete finandial information is available that is evaluated regularly by the chief operating decision maker, in

deciding how to allocate

The Group's chicf operating decision maker is the Chief Executive Officer and Managing Director.

For management purposcs, the Company is Drgunzcd into business units based on its products and services and has two reportable segments - Matketing Support Services and Road Sucvey, The
i fc Segment perf is

the

P

g results of its business units separately for the purpose of making decisions about sesource

! and [

cv:luatnd based on segment pmﬁt orloss and is measured consistently with profit or loss in the financial statements, Segment revenue is evalmted based on revenue exclusive of GST. Also,

the company's financing (including finance costs and other income) and income taxes are managed on an overall basis and are not allocated to operati g No

have been aggregated to form the above reportable operating segments.

P g S

The following table present segment revenue and result infc ding business for the year ended March 31, 2025 and March 31, 2024 and certain asset and liability information
regarding business segmeants as at 31 March, 2025 and 31 Match, 2024.

Segn i jon and Amount Rs {'000)

Marketing Support Services Rond Survey Total
31-Mue-25 31-Mur-24 31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24

Hevenue

Sales 80,661,01 69,391 36 27.805.0% 17,183.24 108,466.10 86,574.60
|J ntes-pemment sales

Total revenue 80,661.01 69,391.36 27,805.09 17,183.24 108,466.10 86,574.60
[Segment exg =

Ohther Income 215,61 21561

Segment result 2B,104.25 1454335 7.6T0.03) {1h620.19) 2043422 (76.84)
Unallocated Expenses 930.15
Operating profit 28,319.86 14,543,358 (7,670.03) (14,620.19) 20,649.83 #53.31
Finance eost

Oither Income
FP‘mE-t hefose tax 26,319.86 14,543.35 (7,670,03) {14,620.15) 20,645.83 853,31
Tax expense

Prafit fur the pedod 28,319.86 14,543.35 (7,670.03) (14,620.19) 20,649.83 85331
Other comprel income [net)

Total comprehensive income 28,319.86 1454238 (7,670.03) (14,620.19) 20,649.83 853.31
OTHER INFORMATION

| Seggment sty 3,005.24 - 11725557 135,503,68 120.260.82 135,503.68
Unall d I assets 157.991.95 121,859.82
Total assers 3,005.24 - 117,255,57 135.503.68 278,262.77 257,363.50
Segpment labilides 1.243.81 - 516.58 629.72 1,760.39 629.72
L d cosp liabilities 23,684.58 24.575.81
‘Tertul linhilitics. 25444.97 25,205.53
Capital expend 26,580.78 26,580.78
Dheprechition /A 971.32 648,01 21,210.95 19,822.01 2218227 20,470.02
No single customer contributed 10% or more to the Company’s revenue for the year ended 31 March 2025 and 31 March 2024, except the following

As at 31 March 2025 As at 31 March 2024
EARTICIEARS Amount Rs ('000) % of Total Revenue| Amount Rs ("000) | % of Total Revenue
East Nippon Expressway Limited 50,616.53 46.67 59.301.01 68.50
Total 50,616.53 46.67 59,301.01 68.50
The following table shows the distribution of the Company's consolidated sales and service revenue by geographical location of

a) Revenue as per Geoptraphical Market

Particulur 31-Mar-25 31-Mar-24
Qutride Indm 80,661.01 69,391.36
Indm 27.805.09 17.18324
Tatal 108,466.10 36,574.60
b) Carrying amount of segment Aseets (Trade ble-gross) by geographical location of assets
Particular 31-Mar-25 I-Mar-24
Oursde Indin 30,64542 36,2536
Indin 247 607,35 22110781
Total 278,252.77 257,363.50
c) Capital Expenditure by geographical location of assets

Particular 31-Mar-25 31-Mar-24
Cratride India

Indiu 8,649.72 26,580.78
Total 8,649.72 26,580.78
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30 Analytical ratios
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March 31, 2025

Particulars

Current ratio* - in times
(Curent assets / Cuttent liabilities)

Debt-equity ratio** - in times
(Total debt' / Shareholders’ funds)

Debt Service Coverage Ratio™* - in times
(Batnings available for debt service” / Debt service”)

Trade receivables turnover ratio® - in time

(Revenue from operations / Average trade teceivables_")

Trade payables turnover ratio - in times
(Total expenses / Avetage trade payables®)

Net capital turnover ratio®® - in times

(Revenue from operations / Working capital )
Net profit 1atio®@@ _jn percentage

(Profit for the year/ Revenue from opetations)

Return on capital employed# - in pefcentay
(Eatnings before interest and taxes’ / Capital employed®)

Return on investment™ - in percentage
(Earnings before intetest and taxes’ / Total assets)

Return on eq\ﬁtym - in percentage
(Profit for the year/ Average Shareholders’ funds®)

—\.\' ¢
\C
o4
i

5.99

324

49.93

0.85

19.04

16.94

15.39

17.03

March 31, 2024

4.68

0.97

318

16.38

0.93

0.99

0.44

0.39

0.37

Variance

28%

0%

-100%

2%

205%

%

1832%

3791%

3819%

4525%
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Notes:
1

(-2 RN - MY, - PO XY

[y
(=]

Debt = Long term borrowings and Short term borrowings
Eamings available for debt setvice = Net Profit before taxes + Non-cash operating expenses (depreciation) + Finance costs

Debt service = Finance costs + principal repayments of Long term borrowings and Short term borrowings

Average trade receivables = (Opening trade receivables + Closing trade receivables)/2
Average trade payables = (Opening trade payables + Closing trade payables)/2

Working capital = Total current assets - Total current liabilities

Earning before interest and taxes = Profit before fax + Finance costs

Capital employed = Shareholders’ funds

Average sharcholders’ funds = (Opening sharcholders’ funds + Closing sharcholders” funds) /2

Inventory Turnover Ratio not provided, since the Company is in the business of rendering services and, consequently, does not hold
any inventory.

*Reason for increase in trade payables turnover ratio: Due to increase in expenses & decrease in average trade payables during the year.
**Reason for increase in net profit ratio: Improvement due to increase in profit for the year.

#¥*Reason for increase in return on capital employed: Improvement due to increase in profit.

#Reason for inctease in return on investment: Improvement due to increase in profit.

##Reason for increase in return on equity: Improvement due to increase in profit. ###Reason for
increase in current ratio: Improvement due to increase in current assets.
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31

32

33

34

The Company has been incurring profits in current year and losses in previous years. Based on the projections for domestic business, continuity of
marketing support services to its holding company and commitment of financial support from the holding company, these financial statements continue
to be prepared on a going concern basis, .

Other statutory information
(®) There are no proceedings that have been initiated or pending against the Company for holding any benami property under the Prohibition of Benami
Property Transactions Act, 1988 (as amended from time to time) (earlier Benami Transactions (Prohibition) Act, 1988) and the rules made thereunder.

(i) The Company does not have any transactions with companies struck off.

(i) The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies beyond the statutory period.

(iv) The Company has neither traded nor invested in cryptocurrency or virtual currency during the financial year ended March 31, 2024. Further, the
Company has also not received any deposits or advances from any person for the purpose of trading or investing in cryptocurrency ot virtual currency.

(v) The Company does not have any transaction not recorded in the books of accounts that has been surrendered or disclosed as income during the year
in the tax assessments under the Income-tax Act, 1961 (such as search or survey or any other relevant provisions of the Income-tax Act, 1961). Further,
there was no previously unrecorded income and no additional assets wete required to be recorded in the books of account during the year.

(vi) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall: -

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiaries) or

b. provide any guarantee, secutity or the like to or on behalf of the ultimate beneficiaries.

(vii) The Company has not teceived any fund from any person(s) ot entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing of otherwise) that the Company shall:

a, ditectly 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 beneficiares.

(viii) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.
Previous year figures have been regrouped,/reclassified wherever necessary to confirm with the current year dlassification.

Figures have been rounded off to the thousands rupees and decimal thereof.

For Mayur Batra & Co. For and on behalf of the Board of Directors
Chartered Accountants E-Nexco India Private Limited
Firm Registration No.-018694N
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