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Opinion

We have audited the accompanying standalone Ind AS financial statements of Mirzapur Ghazipur STPs
Private Limited (“the Company”) which comprises the Balance Sheet for the period ended March 31,
2025, the Statement of Profit and Loss (including Other Comprehensive Income), Statement of Changes in
Equity and statement of cash flows for the period then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone Ind AS financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the Ind AS and accounting principles generally
accepted in India, of the state of affairs of the Company for the period ended March 31%, 2025, and profit,
total comprehensive income, the changes in equity and its cash flows for the period ended on that date.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the standalone
Ind AS financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key audit matters

Key Audit Matters are those matters that, in our professional judgement, were of most significance in our
audit of the standalone Ind AS financial statements of the current period. These matters were addressed in
the context of our audit of the Standalone Ind AS financial statements as a whole, and informing our
opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is
an unlisted company.

Information other than the financial statements and auditors’ report thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report including
Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility is ta-read the other /=
information and, in doing so, consider whether the other information is materially incansisteiit with the

standalone financial statements or our knowledge obtained in the audit or otherwise appears to be material 1’.}39
misstated. If, based on the work we have performed, we conclude that there is a material misstatemen}/of,
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Responsibilities of Management and Those Charged with Governance for the Standalone Ind AS
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS financial statements that
give a true and fair view of the financial position, financial performance, including other comprehensive
income, changes in equity and cash flows of the Company in accordance with accounting principles
generally accepted in India, including Indian Accounting Standards (Ind AS) prescribed under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
standalone Ind AS financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Ind AS 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.

The Board of Directors are also responsible for overseeing the company’s financial reporting process
Auditor’s Responsibilities for the Audit of Standalone Ind AS Financial Statement

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS 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
standalone Ind AS financial statements.

A further description of the auditor’s responsibilities for the audit of the standalone Ind AS financial
statements is included in Annexure A. This description forms part of our auditor’s report.

Report on Other Legal and Regulatory Requirements

7.1As 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 Companies Act, 2013, we give in the
Annexure “B”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

7.2As 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;

¢) The company doesn’t have any branch office, the accounts of which have been audited by person
other than company’s auditor under section 143(8) of the Companies Act 2013. Hence, clause (c)
of section 143(3) doesn’t apply to the company.

d) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement of the company
dealt with in this report are in agreement with the books of account;

e) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian
Accounting Standards specified under section 133 of the Act, read with rule 7 of the Companies
(Accounts) Rules, 2014, as amended from time to time;

f) Our observations or comments, if any, on the financial transactions or on matters which have any
adverse effect on the functioning of the company have been reported in Annexure — D enclosed to
this report.



g) 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;

h) Our qualification, reservation or adverse remark, if any, relating to the maintenance of accounts
and other matters connected therewith have been reported in Annexure — D enclosed to this report.

i)  With respect to the adequacy and operative effectiveness of the Internal Financial Control with
reference to Financial Statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure C”.

j)  In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the period is in accordance with the
provisions of section 197(16) of the Act.

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

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

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

iii. The company was not required to transfer any amount to the Investor Education and
Protection Fund as required under section 125 of the Company Act 2013,

iv. (i) The management has represented that, to the best of its knowledge and belief, other
than as discussed in the notes to accounts, 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(s) 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 behalf of the company (“ultimate
beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
beneficiaries.

(ii) The management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the notes to accounts, no funds have been received by the company
from any person(s) 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 behalf of the Funding Partner (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the ultimate beneficiaries; and

(iii) Based on such audit procedures that the auditor has considered reasonable and
appropriate in the circumstances, nothing has come to their notice that has caused them to
believe that representations under sub clause (i) and (ii) contain any material mis-

statement.
v. The company has not declared any dividend during the period ended on March 3 151 2025.
vi. The company, in respect of the period ending 31.03.2025, has used accounting software,

named Tally.ERP9, for maintaining its books of accounts, which was not having a feature
of recording audit trail (edit log) facility. The audit trail has not been maintained by the
company during the year under audit.

For NPRA & Associates
Chartered Accountants
FRN No.: 024200N
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Annexure A
Responsibilities for Audit of the Standalone Ind AS Financial Statements

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

o Identify and assess the risks of material misstatement of the standalone Ind AS 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 etror, 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 Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the standalone Ind AS 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. Evaluate the overall presentation, structure and content of the standalone
Ind AS financial statements, including the disclosures, and whether the standalone Ind AS financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone Ind AS financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the standalone Ind AS 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 standalone Ind AS 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.

For NPRA & Associates
Chartered Accountants
FRN No.: 0243{_1_@[»{__-- PR fae S

R':Ilhul
(Partner) ey &
M. No. 520268 ' Place: Ghaziabad

UDIN: 25520268BMOKNE9710 Date: 20.05.2025




Annexure “B” to the Independent Auditor’s Report w.r.t. 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 Companies Act, 2013

[Referred to in paragraph *7.1° under the heading ‘Report on Other Legal and Regulatory Requirements’ of our
report of even date]

i. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment. However, we would like 1o clarify that the company
doesn’t have any Property, Plant and Equipment as on the date of the balance sheet.

(B) The company doesn’t have any intangible assets as on the date of the balance sheet. Hence the clause
for maintenance of proper record showing full particulars of the Intangible Assets is not applicable to the
company.

(b) In absence of the Property, Plant and Equipment, para 3(i)(b) of the Order is not applicable.

(¢) The Company doesn’t hold any immovable property during the period. Hence, para 3(i)(c) of the Order
is not applicable.

(d) The company has not revalued any of the property, plant and equipment during the period.

() As per the explanation given to us and evident from the documents available on record, no proceedings
have been initiated or are pending against the company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

ii (a) The company is a special purpose vehicle company carrying on the business as service providerin field
of construction of water and waste water treatment plants, based on the service concession agreement
signed by the company with Uttar Pradesh Jal Nigam (“UPJN”) on 24.06.2021. Due to its nature of
business the company doesn’t hold any inventory, hence this clause in not applicable to the company.

(b) The company has not been sanctioned any working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current assets. However Term
Loan for HAM Project of Mirzapur, Ghazipur ,Uttar Pradesh, from HDFC Bank of Rs 50 Crores was
sanctioned: out of which Rs 45 Crores was disbursed till end of the period 31.03.2025, for the
development of the Sewage Treatment Plant and other operations of facilities and the Associated
Infrastructure through Hybrid Annuity based PPP model under the Namami Gange Programme.

iii. The company has not made investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties during the period. Hence this clause is not applicable to the company.

iv As the company has not given any loan, guarantees and security or made any investment during the period,
the compliance with the provisions of section 185 and 186 of the Companies Act 2013 doesn’t apply on the
company.

V. ‘The company has not accepted any deposits or amounts which are deemed to be deposits during the period,

for which directives issued by the Reserve Bank of India and the provisions of sections 73 to 76 or any
other relevant provisions of the Companies Act and the rules made thereunder are applicable. Hence this
clause is not applicable to the company.

vi. The maintenance of cost records has not been specified by the central government u/s 148(1) of the
Companies Act 2013 for the company. Hence maintenance of such accounts and records was not required
in the case of the company.

Vil. (a)The company is regular in depositing undisputed statutory dues including Goods and Services Tax,
provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess and any other statutory dues to the appropriate authorities and there were no
outstanding dues for a period of over six months as on the last day of the period. Though there were some
lapses in compliances which have been reported and dealt with in Annexure — D to our Independent
Auditor’s Report.
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(b) There were no disputed outstanding statutory dues during the period.

During the financial period the company has no transaction which was not recorded in the books of account
that have been surrendered or disclosed as income during the period in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

(a)The company has not defaulted in repayment of loans or other borrowings, or in the payment of interest
thereon, to any lender.

(b) As per the explanations given to us, the company has not been declared wilful defaulter by any bank or
financial institution or other lender.

(¢) During the period, a Term Loan for HAM Project of Mirzapur, Ghazipur ,Uttar Pradesh, from HDFC
Bank of Rs 30 Crores was sanctioned; out of which Rs 45 Crores was disbursed till end of period
31.03.2025, for the development of the Sewage Treatment Plant and other operations of facilities and the
Associated Infrastructure through Hybrid Annuity based PPP mode! under the Namami Gange Programme.
This terms loan was applied for the purpose for which the loan was obtained and no funds have been
diverted.

(d) During the period the company had not raised any funds on short term basis.

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

() During the period the company has not raised any loans on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

(a) The Company has not raised any moneys by way of initial public offer or further public offer (including
debt instruments) during the period. Hence this clause is not relevant in the case of the company.

(b) The company has not made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the period.

(a) Based on the audit procedures followed by us and to the best of our knowledge and according to the
information and explanations given to us, no fraud by the Company or no fraud on the company has been
reported during the period.

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

(¢) During the period no whistle blower complaints were received by the company.

'he Company is not a Nidhi Company and hence reporting under this clause of the Order is not applicable
to the Company.

The transactions with related parties have beer duly disclosed in the standalone Ind AS financial statements
of the company as required by the relevant Indian Accounting Standards and in our opinion and according
to the information and explanations given to us, such transactions are in compliance with section 177 and
188 of the Companies Act 2013.

(2) Based on the audit procedure followed by us, we are of opinion that the company has internal audit
system which commensurate with the size and nature of its business.

(b) During the period, no internal audit was conducted by/ for the company.

During the period the company has not entered into any non-cash transactions with directors or persons
connected with him as per the provisions of section 192 of the Companies Act 2013.

(a) The company is not required to be registered u/s 45-1A of the Reserve Bank of Act, 1934 (2 of 1934).

(b) The-company_has not conducted any Non-Banking Financial or Housing Finance activities.




Xvil.

XVIilL.

XiX.

XX

(¢) The company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

(d) Para 3(xvi)(d) of the Order is not applicable to the company; as reply to para 3(xvi)(c) is not
affirmative.

The company has not incurred any cash loss during the financial period or in the immediately preceding
financial period.

There has not been any resignation of the statutory auditors of the company during the financial period.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, knowledge of the Board of
Directors and management plans, we are of the opinion that no material uncertainty exists as on the date of
the audit report and the company is capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one period from the balance sheet date.

The provisions of section 135 relating to formation of corporate social responsibility committee and spent
money as per section 135(5) are not applicable to the company as the company do not falls under criteria
specified u/s 135(1) of the Companies Act 2013.

The company has Standalone Ind AS financial statements only and there are no consolidated Ind AS
financial statements. The reporting under Companies (Auditor's Report) Order 2020 mentioned herewith as
applicable to the company has been done and there have been no qualification or adverse remarks observed
in this report.

For NPRA & Associates
Chartered Accountants
FRN No.: 024200N
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Annexure “C” to the Independent Auditor’s Report
(Referred to in paragraph 7.2(i) under ‘Report on Other Legal and Regulatory Requirements’ section of our

report of even date)

We have audited the internal financial controls over financial reporting of M/s Mirzapur Ghazipur STPs
Private Limited (“the company”) as of March 31%, 2025 in conjunction with our audit of the Standalone Ind
AS Financial Statements of the company for the period ended on that date.

Management’s Responsibility for Internal Financial Controls

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

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
crrors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the adequacy and operating effectiveness of the company’s
internal financial controls over financial reporting based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) issued by the Institute of Chartered Accountants of India (the “ICAT”) and the Standards on Auditing
(SAs) issued by the ICAI, and deemed to be prescribed under section 143(10) of the Companies act 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an internal financial standards and
both issued by the ICAIL 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 the adequate internal
financial controls over financial reporting was established and maintained if such control operated effectively in
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls over financial reporting and their operating effectiveness.Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the 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 obtained is sufficient and appropriate to provide a basis for our audit opinion
on the company’s internal financial controls over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

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




Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, and to the best of our information and according to the explanations given to us, the company
has, in all material respects, internal financial controls over financial reporting that were operating effectively as
at March 31%t, 2025, based on “the criteria for internal control over financial reporting established by the
company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India”.

For NPRA & Associates
Chartered Accountants
FRN No.: 024200N _aw
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(Partner) . iz
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UDIN: 25520268BMOKNE9710

Place: Ghaziabad
Date: 20.05.2025



Annexure “D” to the Independent Auditor’s Report of Even Date w.r.t. clause (f) and (h) of section 143(3)
of the companies act 2013 regarding observations, comments, qualifications, reservations or adverse
remarks relating to the financial statements

1. Interest Paid to MSME

During the course of audit it was observed that the company had paid Rs. 1.19 Crores interest to
MSME for delay in payment as per section 15 and 16 of the MSMED Act, 2006. Such interest paid to
the MSME is not allowed as deduction from taxable income as per section 23 of the MSMED Act 2006
and section 43B(h) of the Income Tax Act 1961.

For NPRA & Associates
Chartered Accountants
FRN No.: 024200N

(AN - 1\
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Réhul Bansal | ( L_\;_‘ P 7

(Partner) e ) g Place: Ghaziabad
M. No. 520268 : Date: 20.05.2025

UDIN: 25520268BMOKNEY9710



MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009D12021PTC378546
BALANCE SHEET AS AT 31ST March, 2025

(Rs. In Lakhs)

5 Note As at 31st March,
Particulars No. 2025 As at 31st March, 2024
I. |ASSETS
(1)|Non - Current assets
(a) Property,Plant and Equipment 4 .00 .00
(b) Capital Work In Progress 5 .00 .00
(c) Financial assets 6
(1) Investments 291.14 206.00
(i) Trade Receivables 9286.99 9682.13
(d) Deferred tax assets (net) 26 .00 .00
(2)|Current Assets
(a) Inventories 7 .00 .00
(b) Financial assets
(i) Investments - .00 .00
(i) Trade receivables 8 .00 47.80
(iii) Cash and cash equivalents 9 64.52 400.30
(iv) Bank balances other than cash and cash equivalents 10 .00 .00
(v) Others 11 29.15 1541
(¢) Other current assets 12 1978.48 2183.79
Total Assets 11650.29 12535.43
II. |EQUITY AND LIABILITIES
(1)|Equity
(a) Equity Share capital 13 1.00 1.00
(b) Other equity 14 110.52 108.78
Liabilities
(2)|Non - Current liabilities
(a) Financial liabilities
(i) Long Term Borrowings 15 9621.91 8785.60
(ii) Lease Liabilities - .00 .00
(iii) Other Financial Liabilities 16 75.30 246.93
(b) Deferred Tax Liability (net) 26 49.29 60.80
(3){Current Liabilities
(@)  Financial liabilities
(i) Trade payables 17 587.05 .00
(ii) Other financial liabilities - 1412 .00
(b)  Provisions 18 451.56 8.11
(c)  Other current liabilities 19 739.54 3324.22
Total Equity and Liabilities 11650.29 12535.43
Significant accounting policies and estimates 1to3
The accompanying notes 1 to 36 are an integral part of the financial
statement.

In terms of our report attached

UDIN: 25520268BMOKNE9710

Place: Ghaziabad
Date : 20.05.2025

For NPRA & Associates For and on behalf of the Board of s
Chartered Accountants
FRNn.{]Z‘IZDKJ P —ah =T -

r# P AR : EC 8 ) -,‘.‘)’.i
(Rahul Bansal) R k‘L s (Ashhu Garg) Ashish Tomar)
Partner Director Director
M. No. 520268 Din No. 01419161 Din No. 03170943
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MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31ST March, 2025

(Rs. In Lakhs )

Note
Particulars No. | Yearended3lst | Yearended 31st March
March 2025 2024
I. [Revenue From Operations 20 1637.73 7876.35
II. |Other Income 21 681.31 18.28
III. |Total Income ( I+II) 2319.03 7894.63
IV. |Expenses:
Cost of Revenue Operations 22 1228.99 7423.84
Changes in inventories of finished goods, by-products and work in
progress 23 .00 .00
Finance Costs 24 456.17 410.15
Depreciation and Amortization Expense 4 .00 .00
Other Expenses 25 589.36 8.67
Total Expenses (IV) 2274.52 7842.66
V. |Profit Before Tax ( III-IV) 44.51 51.97
VI. |Tax Expense:
Current tax 54.28 8.11
Deferred tax liability / (Assets) 26 -11.51 42,94
Income Tax Relating To Earlier Years .00
42.77 51.05
VIIL |Profit for the year 1.75 92
VIII |Other comprehensive income
(i) Items that will not be reclassified to profit or loss .00 .00
(ii) Income tax relating to items that will not be
reclassified to profit or loss .00 .00
Total other comprehensive income, net of tax
IX. |Total comprehensive income for the year 1.75 .92
X. |Earnings per equity share (Nominal value per share Rs.10 /-) 27
- Basic (Rs.) 174.69 92.01
- Diluted (Rs.) 174.69 92.01
Number of shares used in computing earning per share
-Basic (Nos.) 1,000.00 1,000.00
- Diluted (Nos.) 1,000.00 1,000.00
Significant accounting policies and estimates 1to3
The accompanying notes 1 to 36 are an integral part of the financial
statement.
In terms of our report attached
For NPRA & Associates
Chartered Accountants: . For and on behalf of the Boar irectors
FRN0.024200N - p
") N SR ey
../ \_L_,I\c‘%&\\e_.l f?
(Rahul Bansal) L )=
Partner (Ashhu Garg) Ashish Tomar)
M. No. 520268 Director Director

UDIN: 25520268BMOKNE9710

Place: Ghaziabad
Date : 20.05.2025

Din No. 01419161
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MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

CASH FLOW STATEMENT
(Rs. In Lakhs)
Year ended Year ended
PARTICULARS 31st March 2025 31st Mar 2024
A CASH FLOW FROM OPERATING ACTIVITIES:
Net profit / (Loss) after interest and before tax 44.51 51.97
Less:- Interest Received .00 .00
Add: Non Cash Item Items
Add: Provision for income Tax -54.28 -8.11
Depreciation .00 00
Operating Profit/(Loss) before Working Capital changes -9.76 43.86
Adjustments for:
Increase/ (Decrease) in Trade payables .00 00
Increase/ (Decrease) in other current liabilities -1540.06 1120.96
(Increase)/ Decrease in Inventories .00 00
(Increase)/ Decrease in Trade Receivable .00 .00
(Increase)/ Decrease in Other Financial Assets .00 00
(Increase)/ Decrease in Other Current Assets 239.37 -865.44
NET CASH FROM/(USED IN) OPERATING ACTIVITIES -1310.46 299.38
Less :- Direct Taxes Paid .00 00
-1310.46 299.38
B CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Property, Plant & Equipment .00 .00
(Increase)/ Decrease in Capital Work in Progress .00 00
Acquisition of Financial Asset -309.99 5061.85
Interest Received .00 00
NET CASH FROM/(USED IN) INVESTING ACTIVITIES -309.99 5061.85
C CASH IFLOW FROM FINANCING ACTIVITIES:
Increase/ (Decreasc) in other Financial Liabilties -171.63 -644.45
Increase/ (Decrease) in Long term borrowings 836.31 4285.10
NET CASH FROM/(USED IN) FINANCING ACTIVITIES 664.68 3640.65
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) -335.78 -1121.83
D NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS
Cash and cash equivalents as at beginning 400.30 1522.13
Cash and cash cquivalents as at end (Refer Note 15) 64.52 400.30
NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS -335.78 -1121.83
As per our report of even date attached
Chartered Accountants For and on behalf of the Board o ectors
FRNo.O24200N 7 | = ~aism
.’,' e \ I a N e \
(Rahul Bansal) (Ashhu Garg) (Ashish Tomar)
Partner . : A Director Director
M. No. 520268 o Din No. 01419161 in No. 03170943

UDIN: 25520268 BMOKNE9710

Place : Ghaziabad
Date : 20.05.2025
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ii)

i)

MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No. : U90009D12021PTC378546

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

Company Overview

Mirzapur Ghazipur Stps Private Limited was incorporated on March 15,2021 with Registrar of Companies (ROC), Delhi and Haryana under
the provisions of Companies Act2013. The Company’s Corporate Identity Number is U90009DL2021PTC378546.
I'he company is engaged in the business of Sewerage contractors , Sewerage Treatment Plants(STP) Works, Electricity transmission and
distribution. The Board of Directors approved the standalone Ind AS financial statements for the year ended March 31, 2025 on 12.05.2025.

Basis of preparation of standalone financial statements

Statement of Compliance and Basis of preparation

The standalone financial statements of the company have been prepared , in compliance Indian Accounting Standards (“Ind AS”),

the provisions of the Companies Act, 2013 (“the Companies Act”), as applicable and guidelines issued by the Securities and Exchange Board
of India (“SEBI”). The Ind AS are prescribed under Section 133 of the Companies Act read with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 and amendments issued thereafter. Accounting policies have been applied consistently to all periods presented in
these standalone financial statements. The standalone Ind AS financial statements
corresponding to the classification provisions contained in Ind AS 1,”Presentation of Financial Statements”. For clarity, various items are
apgregated in the statement of profit and loss and balance sheet. These items are disaggregated separately in the notes to the standalone Ind
AS financial statements, where applicable.
I'hese standalone financial statements have been prepared on historical cost basis except for certain financial instruments and defined benefit
plans which are measured at fair value or amortised cost at the end of each reporting period. All assets and liabilities have been classified as
current and non-current as per the Company’s normal operating cycle. The company is a Special purpose vehicle company incorporated for
the purpose of execution of the contract awarded to it vide.Letter of Award No. 622/Mirzapur/09 dated: 20.02.2021 for "Design, Build,
Rehabilitate, Finance, Operate and Transfer Sewage Treatment Plants (STPs) of the capacity as set out along with associate infrastructure,
with operation and maintenance period of 15 years under “One City One Operator” concept through Hybrid Annuity based PPP model in
Mirzapur and Ghazipur, Uttar Pradesh India". The company's operating cycle is in consonance with the terms of the Service concession
agreement entered by it on 24.06.2021 with Uttar Pradesh Jal Nigam (UPIN),
The statement of cash flows have been prepared under indirect method, whereby profit or loss is adjusted for the effects of transactions of a
nori=cash nature, any deferrals or accruals of past or future operating cash receipts or payments and items of income or expense associated
with investing or financing cash flows. The cash flows from operating, investing and financing

activities of the Company are segregated. The Company considers all highly liquid investments that are readily convertible to known
amounts of cash and are subject to an insignificant risk of changes in value to be cash equivalents. All amounts
included in the standalone financial statements are reported in Lacs of Indian rupees (Rs® in Lacs) except share and per share data, unless
otherwise stated. Due to rounding off, the numbers presented throughout the document may not add up precisely to the totals and
percentages may not precisely reflect the absolute figures. Previous year figures have been regrouped/rearranged, wherever necessary

Basis of Measurement

The standalone financial statements have been prepared on a historical cost convention and on an accrual basis, except for the following
material items, which have been measured at fair value as required by relevant Ind AS:
a) The defined benefit liability/ (asset) is recognised as the present value of defined benefit obligation less fair value of plan assets, and b)
Amortisation and Right of Use Assets on Property, Plant & Equipments as per Ind AS 116.

Use Of Estimates

[he preparation of the standalone Ind AS financial statements is 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
amournts 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. Accounting estimates could change from period to period. Actual results could differ
from those estimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances surrounding
the estimates. The estimates and underlying assumptions are reviewedAm going concern basis. Revisions to accounting estimates are
recoenized in the oeriod in which the estimate is revised. if the revisigd affects onlv that veriod. If the revision affects both current and future




w L)
period, the same is recognised accordingly

a) Useful lives of property, plant and equipment

!an Applicable being there is no property,plant and equipment in the company.




b)

Useful lives of intangible assets

|I\'01 Applicable being there is no intangible assets in the company l

Revenue recognition

The revenue has been recognized as per Appendix D of the Ind As 115 Service Concession Arrangements as the company had entered into the
Service Concession Agreement with Uttar Pradesh Jal Nigam (UPJN) on 2406.2021 for Design, Build, Rehabilitate, Finance, Operate and
Transfer Sewage Treatment Plants (STPs) of the capacity as set out along with associate infrastructure, with operation and maintenance
period of 15 years under “One City One Operator” concept through Hybrid Annuity based PPP model in Mirzapur and Ghazipur, Uttar
Pradesh India".

The company has applied financial asset model for recognition of the revenue as the company has right to receive cash flows from the UPJN.
'The revenue under the contract has been reconized at fair value of the amount due from the grantor (UPJN) for the activity undertaked and
the performance obligations are satisfied till the end date of the reporting period. In arriving at the fair value of the revenue and costs the
company has relied upon the monthly progress report of the actually completed work till the end date of the reporting period. The revenue
recognized as per Ind AS 115 “and financial asset created will be amortized as per Ind AS 109 Financial Instruments after the completion of
the construction period. The costs attributable to the revenue so recognised are recognized as expense by refernce to the stage of completion
and satisfation of the performance obligation. The unbilled revenue arising out of the financial asset method has been reconized as "Financial
Asset- Trade Receivables" under the Non-Current Assets in the standalone Ind AS Financial Statements.

Income Taxes

['he cuurent year taxes on the income has been computed as per the ICDS-III notified u/s 145(2) of the Income Tax Act, 1961. Current Income
tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income Tax Act, 1961. The tax rates and tax
laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Provisions and contingent liabilities

The company recognizes a provision when there is a present obligation as a result of a past event that probably requires an outflow of
resources and a reliable estimate can be made of the amount of the obligation. These provisions are reviewed at the end of each

reporting date and are adjusted to reflect the current best estimates. The Company uses significant judgement to disclose contingent
liabilities. Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company or
a present obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle the
obligation or a reliable estimate of the amount cannot be made. Contingent laibilities i.e Bank Guarantee issued by the bank are disclosed in
Note No.24. Contingent assets are neither recognised nor disclosed in the financial statements.

Disclosure under Ind AS 115 - Service Concession Arrangements

The company had enetered into the service concession agreement with Uttar Pradesh Jal Nigam on 24.06.2021 for the project awarded to the
company vide. Letter of Award No. 622/Mirzapur/09 dated: 20.02.2021, for Design, Build, Rehabilitate, Finance, Operate and Transfer
Sewage Treatment Plants (STPs) of the capacity as set out along with associate infrastructure, with operation and maintenance period of 15
years under “One City One Operator” concept through Hybrid Annuity based PPP model in Mirzapur and Ghazipur, Uttar Pradesh India. As
per the terms of the concession agreemnt the 40% of the Capex Cost of Project bid cost shall be paid by the UPJN during the construction
phase of the project and the balance shall be financed by the promoters with the help of the bank or financial institution. For this 40%, four
milestones (on work completion basis) have been set in the concession agreement; wherein 25% of the 40% of the Capex Cost of Project bid
cost shall be paid by the UPJN at cach milestone plus the escalation based on the price index multiple (PIM) arrived at on completion of
particular milestone. The balance 60% of the Capex Cost of Project bid cost (as adjusted by various PIM) shall be paid to the company by
UPIN in 60 equated quaterly installment at MCLR plus 3% p.a. over the period of 15 years along with the operation and maintenance bid cost
and electricity re-imbursement.

MATERIAL ACCOUNTING POLICY INFORMATION

Functional and Presentation Currency

These standalone financial statements are presented in Indian rupees in lacs rounded off to two decimal places as permitted by Schedule III to
the Act., which is the functional currency of the Company.

4
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a)

)

d)

e)

Financial Instruments
Non-derivative financial instruments;

MNon-derivabive financial instruments consist of:

Financial assets, whiclh include cash and cash equivalents, trade receivables, unbilled receivables, finance lease receivables,
emplovee and other advances, investments in equity and debt securities and eligible current and non-current assets; Financial
assels are derecognised when substantial risks and rewards of ownership of the financial asset have been transferred. In cases
where substantial risks and rewards of ownership of the financial assets are neither transferred nor retained, financial assets are
derecognised only when the Company has not retained control over the financial asset. Financial liabilities, which
include long and short term loans and borrowings, bank overdrafts, trade payables, lease liabilities, and eligible current and non-
current liabilities. The Group classifies all financial liabilities as subsequently measured at amortised cost, except for financial
liabilities at fair value through profit or loss. Such liabilities, including derivatives that are liabilities, shall be subscquently
measured at fair value. A financial liability is derecognised when the obligation under the liability is discharged or cancelled or]
expires. When an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
Statement of Profit and Loss. Non-derivative  financial
instruments are recognised initially at fair value. Financial assets and liabilities are offset and the net amount reported in the
balance sheet when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net
basis to rcalise the asset and settle the liability simultaneously. Subsequent to initial recognition, non-derivative financial
linstrumieits are measured as deseribod brelow:

Cash and cash equivalents

The Company’s cash and cash equivalents consist of cash on hand and in banks which can be withdrawn at any time, without
prior notice or penalty on the principal.
For the purposes of the statement of cash flows, cash and cash equivalents include cash on hand and in banks are considered part

of the Company’s cash management system.

Other financial assets

Oither financial assets are non-derivative financial assets with fixed or determinable payments that are not guoted in an active market. They
are presented as current assets, except for those maturing later than 12 months after the reporting date which are presented as non-current
assets, These are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method, less any:
impairment losses. These comprise trade receivables,unbilled receivables, finance lease receivables, employee and other advances and other
eligible current and non-current assets

I'ie financial asset has been recognized under "Financial Asset - Trade Receivables” due to the implication and application of the Financial
Assel Model of accounting as per "Appendix D of Ind AS 115 Service Concession Arrangements" and the same need to be treated and
amorlizod in accrodance with the "Ind AS-109 Financial Instruments" after the completion of the custruction period.

Property, plant and equipment

Recognition and measurement

ot Applicbale being there is no property,plant and equipment in the company.

Depreciation

Not Applicbale being there is no property,plant and equipment in the company

[nventories

Not Applicbale being there is no inventorics in the company. As per the provision of the "Ind AS-2 Inventories", the costs incurred
to fulfil a contract with a customer that do not give rise to inventories (or assets with the scope of another standard) are accounted
for in accordance with "Ind AS 115 Revenue from Contracts with Customers."

Statement of Cash Flows

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a fon
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing cash flows. The cash from operating, investing and financing activities of the Company are

sopregated.

Recent Accounting Standards

Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. On March 23, 2022, MCA amended the Companies (Indian Accounting
Standards) Amendment Rules, 2022, as below,

Ind AS 16 - Property Plant and equipment - The amendment clarifies that excess of net sale proceeds of items produced over the
cost of testing, if any, shall not be recognised in the profit or loss but deducted from the directly attributable costs considered as
part of cost of an item of property, plant, and equipment.

The effective date for adoption of this amendment is annual periods beginning on or after April 1, 2022, The company has

evaluated the amendment and there is no impact on its financial statements
Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets ~ The amendment specifies that the ‘cost of fulfilling’ a

contract comprises the ‘costs that relate directly to the contract’. Costs that relate directly to a contract can either be incremental
costs of fulfilling that contract (examples would be direct labour, materials) or an allocation of other costs that relate directly to
fullilling contracts (an example would be the allocation of the depreciation charge for an item of property, plant and equipment
used in fulfilling the contract). The cffective date for adoption of this amendment is annual periods beginning on or after April 1,
2022, although carly adoption is permitted.

The Company has evaluated the amendment and the impact is not u,\‘pm;({!’ o be material. .
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(a) Equity Share capital

MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

STATEMENT OF CHANGES IN EQUITY

(Rs. In Lakhs)

Balance as at April 1, 2024 Changes in Restated Changes in equity Balance at March 31,
Equity Share | balance at share capital during 2025
Capital due | April 1,2024 the current year
to prior
period errors
1.00 - - - 1.00
Balance as at April 1, 2023 Changes in Restated Changes in equity Balance at March 31,
Equity Share | balance at share capital during 2024
Capital due | April 1,2023 the current year
to prior
period errors
1.00 - - - 1.00

Refer to Note 13

(b) Other Equity

(Rs. In Lakhs)

Reserves and Surplus

Retained Earnings

Total

Balance as at 1st April, 2024

Profit for the year

Other Comprehensive Income (net of tax)
Total Comprehensive Income for the year
Balance as at 31st March, 2025

Balance as at 1st April, 2023

Profit for the year

Other Comprehensive Income (net of tax)
Total Comprehensive Income for the year
Balance as at 31st March, 2024

108.78 108.78
1.75 1.75
.00 .00
1.75 1.75
110.52 110.52
107.86 107.86
92 .92

.00 .00

o2 a2
108.78 108.78

Refer to Note 14

(a) Retained earnings

This reserve represents undistributed accumulated earnings of the Group as on the balance sheet date.

For and on behalf of the Board ?cturs

For NPRA & Associates
Chartered Accountants

FRN 0.0242{](1[\\

Ol
Wt i

(Rahul Bangal)
Partner

M. No. 520268
UDIN: 25520268BMOKNE9710

Place: Ghaziabad
Date : 20.05.2025

Fd

X

(Ashhu Garg)
Director
Din No. 01419161

(Ashish Tomar)
Director
in No. 03170943
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MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

Notes Forming part of Standalone Financial Statements

Note No: 6 (Rs. In Lakhs )
Financial Assets- Non Current As at 31st As at 31st
Particulars March,2025 March,2024

(i) Investments

Balance with banks held as deposits with maturity of more than 12
months (Against DSRA) 291.14 206.00
(ii) Trade Receivables

Receivable as Capex Annuity from UPJN under the Hybrid Annuity
Model in 60 Quaterly Installments after completion of Capex and

Testing Phase 9286.99 9682.13

Sub Total 9578.13 9888.13

The financial asset of Rs. 3,95 Crores has been decreased during the FY: 2024-25 (opening balance Rs. 96.82 crore|
less Rs. 3.95 crores comes to Rs. 92.87 crores) due to the invoicing of quaterly Opex charges for both Mirzapur and
Ghazipur Sites which will done for 15 years on quaterly basis and this financial asset will be constumed
accordingly. As per the requirement of the para 16 of the Appendix D of the Ind AS 115 Service Cencession
Arrangements, the company shall recognise a financial asset to the extent that it has an unconditional coritractual
right to receive cash or another financial asset from or at the direction of the grantor (UPJN) for the construction
services; the grantor has little, if any, discretion to avoid payment, usually because the agreement is enforceable by
law. The company has an unconditional right to receive cash if the grantor contractually guarantees to pay the
company (a) specified or determinable amounts or (b) the shortfall, if any, between amounts received from users
of the public service and specified or determinable amounts, even if payment is contingent on the operator
ensuring  that the infrastructure meets specified quality or  efficlency  requirements.
Tlie company has reconized the financial asset and provisional revenue to the extent as 97.62% (Actual progress of
the project till 31.03.2025, based on the monthly progress report(s) sumbitted to and approved by the UPJN) of the,
total project bid price adjusted by the Price Index Multiple (PIM), minus, the actual billed reveue (on completion
of respective milestones as per concession agreement) till 31.03.2025. The project at Mirzapur site has been
completed 100% till 31,03.2025; but as per the assessment done by UPJN due to pendency in some of the works the
partial invoice of 6% of the project bid cost has been raised instead of 10% (as was required to be raised ar
completion of 4th milestone). However the company has created the provision of 100% of the revenue as per
Appendix D of the Ind AS 115 Service Concession Arrangements, (Working Note 1).

Note No:7
Inventories As at 31st As at 31st
Particulars March,2025 March,2024
Stores & Consumables - -
Sub Total - -
(Al cost price, unless stated otherwise)
NoteNo:8
Trade Receivables - Current As af 31st As at 31st
Particulars March,2025 March,2024
Unsecured, considered good
Due from others .00 47.80
Sub Total .00 47.80
NoteNo: 9
Cash and Cash Equivalents As at 31st As at 31st
Particulars March,2025 March,2024
Balances with Banks
- In Current Account 64.46 400.25
- Cash at Hand .06 .06
Sub Total 64.52 400.30
Note No: 10
Bank balances other than cash and cash equivalents As at 31st As at 31st
Particulars March,2025 March,2024
Fixed deposits with banks
Balances in fixed deposit accounts with original maturity more .00 .00
than 3 months but less than 12 months .00 .00
Sub Total .00 .00
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MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED

CIN No.: U90009DL2021PTC378546

Notes Forming part of Standalone Financial Statements

(Rs. In Lakhs)

i)

Note No: 11
Other financial assets - Current As at 31st As at 31st
Particulars March,2025 March,2024
(Unsecured, considered good)
Interest Accrued But Not Due 29.15 15.41
Sub Total 29.15 15.41
Note No:12
{Other Current Assets As at 31st As at 31st
Particulars March,2025 March,2024
I(Unsecured, considered good)
1Other Loans & Advances
Advance to Related Parties .00 1031.46
GST Receivables 601.91 1107.49
Tax Receivable 88.91 44.84
Security & Others 40.72 .00
Balance with Indirect revenues authorities ( GST ) 1200.00 .00
' Electricity Reimbursement (OPEX) 46.94 .00
| Sub Total 1978.48 2183.79
I
{7 e )
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MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

Notes Forming part of Standalone Financial Statements

{Rs. In Lakhs)

Note No: 13
Equity Share capital
Particulars As at 31st March, 2025 As at 31st March, 2024
No. of shares Amount No. of shares Amount
(a) [Authorised
Equity shares of par value Rs. 100/~ each 10,00,000.00 1000.00 10,00,000.00 1000.00
10,00,000.00 1000.00 10,00,000.00 1000.00
(b) |Issued, subscribed and fully paid up
Equity shares of Rs.100/- each
At the beginning of the year 1,000.00 1.00 1,000.00 1.00
Changes during the year - - - -
At the end of the year 1,000.00 1.00 1,000.00 1.00
() Reconciliation of the number of shares and amount outstanding
Particulars As at 31st March, 2025 As at 31st March, 2024
No. of shares Amount No. of shares Amount
Equity Share Capital
Outstanding at the beginning of the year 1,000.00 1.00 1,000.00 1.00
Add: Additions during the year = - -
Less: Deletion during the year - - - -
Balance as at the end of the year 1,000.00 1.00 1,000.00 1.00
(d) Shareholders holding more than 5 % of the equity shares in the Company :
As at 31st March, 2025 As at 31st March, 2024
Name of shareholder No. of shares o . No. of shares o .
held % of holding held % of holding
EMS Limited 600.00 0.60 600.00 0.60
Emit Group India Pvt Ltd 140.00 0.14 140.00 0.14
Emit Group- Erocle Marelli Iinpianti Tecnologici S.R.L 260.00 0.26 260.00 0.26
(e) Shares hold by the promoters at the end of the year
As at 31st March, 2025 As at 31st March, 2024
Name of Promoters No. of shares | , % of total sh No. of shares % of total
held . held shares
EMS Limited 600.00 0.60 600.00 0.60
Emit Group- Erocle Marelli Impianti Teenologici S.R.1. 260.00 0.26 260.00 0.26

() |[The Company has only one class of equity shares having a par value of Rs. 100/~ per share. Each holder of equity shares is entitled to one vote per

share, The holders of Equity Shares are entitled to receive dividends as declared from time to time. 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

(8

Equity Shares movement during the 5 years preceding March 31,2025,

S.RLto M/s EMIT Group India Private Limited w.e.f. 01.11.2024.

During the year 140 Equity Shares of (FV) Rs. 100/~ each of the company have been transfered by Emit Group- Erocle Marelli Impianti Tecnologici

Note No: 14

Other equity

Particulars

As at 31st March, 2025

As at 31st March, 2024

(a) Retained earnings
Balance as per Last Account
Add : Surplus as per Statement of Profit and Loss
Other Comprehensive Income(net of tax)

108.78
1.75

Amount available for appropriation
Balance at the end of the year

Total other equity

110.52

110.52

107.86
92

110.52

108.78

108.78

108.78




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

Notes Forming part of Standalone Financial Statements

Note No: 15 (Rs. In Lakhs)
Non-Current Financial Liability As at 31st As at 31st
Particulars March,2025 March,2024

LONG TERM BORROWING
Secured Loans

From Banks

HDFC Bank (Refer Note No 15.1) 4744.79 4500.00
(Term Loan for HAM Project of Mirzapur Ghazipur)

Unsecured Loans

From Related Parties (Refer Note No 15.2) 4877.11 4285.60
Sub Taotal 9621.91 §785.60
Note No 15.1

Term Loan for HAM Project of Mirzapur, Ghazipur ,Uttar Pradesh, from HDFC Bank of Rs 50 Crores was
sanctioned out of which Rs 45 Crores was disbursed in last financial year and Rs. 5 Crores was further
disbursed in current year, for the development of the Sewage Treatment Plant and other operations of
facilities and the Associated Infrastructure through Hybrid Annuity based PPP model under the Namami
Gange Programme. The above loan carry rate of Interest of HDFC Bank 1 Year MICR +"Spread” of 0.80 %,
plus applicable interest tax or statutory levy, if any. It is secured through first charge by way of
hypothecation of all movable fixed assets of the company, Project's book debts, operating cash flows ,
receivables, commission , revenue of whatoever nature and wherever arising, present and future intangibles,
Project's bank accounts , including but not limited to the escrow account opened in a designated bank,
charges on all of the Company's rights and interests under all the agreements related to the Project and
Performance guarantee provided by any party for any contract related to the Project. Further the project is
secured by the extension of Guarantee given by the EMS Limited which is holding company. Repayment shall
be made in 40 equated quarterly installments, with the first repayment starting from the end of Scheduled
Commercial Operation Date (SCOD).

Note No 15.2

Unsecured loan from Neeraj Srivastava (Ex-Director of the company ) amounting to 0.60 Lacs (31st March,
2025 : 0.60 Lacs & 31st March 2024 : 0.60 Lacs) is repayable in November, 2026. The unsecured loans from
related party amounting to Rs. 2,406.51 Lakhs from Emit Group India Private Limited, Rs. 2370.00 Lakh from
M/s EMS Limited and Rs. 100.00 Lakh from Sh. Ramveer Singh as on 31.03.2025, which was Rs. 2335.00
lakhs from Emit Group India Private Limited, Rs. 1850.00 Lakh from M/s EMS Limited and Rs. 100.00 Lakh
from Sh. Ramwveer Singh as on 31.03.2024.

Note No: 16
Non-Current Financial Liabihity As at 31st As at 31st
Particulars March,2025 March,2022
Other Financial Liabilities
Mobilization Advance from UPJN - Mirzapur Project 75.30 246.93
Sub Total 75.30 246.93
Note No: 17
Trade Payables - Current As at 31st As at 31st
Particulars March,2025 March,2024
Total outstanding dues of ¢reditors
Creditors for goods & services 587.05 .00
Sub Total 587.05 .00
Note No: 18
Short Term Provisions As at 31st As at 31st
Particulars March,2025 March,2024
Provision for Income Tax (Net of advance tax) 62.39 8.11
Provision for Interest on Annuity (EMS) 236.97 .00
Provision for opex Charges(EMS Ltd.) 152.21 .00
Sub Total 451.56 8.11
Note No: 19
Other Current Liabilities As at 31st As at 31st
Particulars March,2025 March,2024
Other Payables
Statutory Dues Payable 28.18 20.20
Other Payable 739.79 77
Work Contract Charges Payable -69.15 3303.24
Retention Money Payable 40.72 00
Sub Total / . 739.54 3324.22
i3 f / /
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MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

Notes Forming part of Standalone Financial Statements
(Rs. In Lakhs)

Note No: 20
Revenue From Operations Year ended Year ended
31st March, 2025 31st March, 2024
Particulars (Audited) (Audited)
Work Contract Revenue (Billed) - CAPEX
Mirazapur Project .00 1320.65
Ghazipur Project 1435.87 1493.84
Work Contract Revenue ( Billed) - OPEX
Mirazapur Project 156.88 .00
Ghazipur Project 125.52 .00
Work Contract Revenue ( Unbilled provision as per
Ind-AS-115)
Mirazapur Project 2512.79
Ghazipur Project -80.54 2549.07
Sub Total 1637.73 7876.35

The company has reconized the provisional revenue (Unbilled Revenue) and financial asset to the extent as 100.00% (Actual
progress of the project till 31.03.2025, based on the monthly progress report(s) sumbitted to and approved by the UPJN) of
the total project bid price adjusted by the Price Index Multiple (PIM), minus, the actual billed reveue (on completion of
respective milestones as per concession agreement) till 31.03.2025. This is the basis of fair value of the revenue. However the
company has created the provision of 100% of the revenue as per Appendix D of the Ind AS 115 Service Concession
Arrangements.

Note No:21
Other Income Year ended Year ended
31st March, 2025 31st March, 2024
Particulars (Audited) (Audited)
Interest on IT Refund 3.04
Interest received on FDR 15.27 14.37
Interest on Capex Annuity 666.03 .00
Miscellaneous Income .00 .88
Sub Total 681.31 18.28
Note No:22
Cost of Revenue Operations Year ended Year ended
31st March, 2025 31st March, 2024
Particulars (Audited) (Audited)
Cost of Material , Construction & its related expenses 1228.99 7423.84
Sub Total 1228.99 7423.84

F.Y: 2024-25; The cost of project of Rs. 12.29 Crore consisits of actual incuured cost of Rs. 19.36 Crore till 31.03.2025 minus the
reversal of provision of the expenses of Rs. 7.07 Crores.

F.Y: 2023-24: The cost of project of Rs. 74.24 Crore consisits of actual incuured cost of Rs. 9.53 Crore till 31.03.2024. The|
balance cost provision as per Ind AS 115 is arrived at on the fair value of the work actually completed at the sle e such
provisions of Rs. 64.71 crore. Working Note 1

Gy 3




Note No: 23

Change in Inventory of finished Goods, Work in Progess and

Stock in Trade Year ended Year ended
31st March, 2025 31st March, 2024
Particulars (Audited) (Audited)
Increase/Decrease in Stocks = =
Stock at the end of the Year - -
Work in Progess & Material Site - =
Total(A) - =
Less: Stock at the beginning of the Year - -
Work in Progess & Material Site = =
Total(B) - -
Sub Total{B-A) - -
Note No:24
Finance Costs Year ended Year ended
31st March, 2025 31st March, 2024
Particulars (Audited) (Audited)
Bank Interest on Term Loan 456.17 410.15
Term Loan Processing Charges .00 .00
Sub Total 456.17 410.15
Note No : 25
Other Expenses Year ended Year ended
31st March, 2025 31st March, 2024
Particulars (Audited) (Audited)
Bank Charges .03 .00
Insurance Expenses 1.98 87
Interest on TDS .02 .00
Interest Against MSME (Emit) 119.98 .00
Interest Charge on Annuity (Emit) 174.24 .00
Interest Charge on Annuity (EMS) 263.30 .00
Legal & Professional Charges 741 7.19
LD Charges 35 .00
Miscellaneous Expenses .00 01
Processing Fees 14.75 .00
Pollution Control Expenses 7.20 .00
ROC Fees .00 45
Stamp Duty Charges 10 .00
Short & Excess .00 .00
Travelling & Conveyance .00 16
Sub Total 589.36 8.67
L




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED

Notes forming part of standalone Financial Statement

CIN No.: U90009DL2021PTC378546

NOTE No. 26
DEFERRED TAX (Rs. In Lakhs)
Deferred Tax Assets Year Ended
Component of deferred tax assets and liabilities are :- As at 31st As at 31st
Particulars March ,2025 March,2024
Deferred Tax Assets on account of :
Expenses 49.29 60.80
Total deferred tax assets (A) 49.29 60.80
Disclosed as Deferred Tax Liability (Net - (A) 49.29 60.80
. E As at Recognised in Recognised in.other As at
Movement in deferred tax liabilities / asset April 1, 2024 pro figt & loss comprehenswe March 31st, 2025
income
Deferred Tax Liability (B)
Income and Expenses 60.80 -11.51 - 49.29
60.80 -11.51 - 49.29
Disclosed as Deferred Tax Liability (Net -(A) 60.80 -11.51 - 49.29
Movement in deferred tax liabilities / asset Asat Recognised in Recf)(:l%;:a;irll:iszher Gy
April 1, 2023 profit & loss : March 31st, 2024
income
Deferred Tax Assets (A)
Income and Expenses 17.86 42.94 - 60.80
17.86 42.94 - 60.80
Disclosed as Deferred Tax Assets (Net - (A) 17.86 42.94 - 60.80

%




NOTE

NOTE:

NOTE

MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

: 27: Earning Per Share (EPS)
(Rs./ Rs. In Lakhs)
Particulars Year Ended
March 31, 2025 March 31, 2024
Net Profit after tax as per Statement of Profit and Loss
attributable to Equity Shareholders (A) (Rs. In Lakhs) 1.75 0.92
Weighted Average number of equity shares used as
denominator for calculating Basic EPS (B) 1,000.00 1,000.00
Weighted Average number of equity shares used as
denominator for calculating Diluted EPS (C) 1,000.00 1,000.00
Basic Earnings per share (A/B) (Rs.) 174.69 92.01
Diluted Earnings per share (A/C) (Rs.) 174.69 92.01
Face Value per equity share (Rs.) 100.00 100.00
28: Contingent Liability & Capital Commitments
Particulars Year Ended
March 31, 2025 March 31, 2024
A) Disputed claims/levies in respect of Sales Tax: - 2
- Reversal of input tax credit
- Regular Assessment Order passed
B) Disputed claims/levies in respect of Excise Duty /Goods = g
and Services Tax:
- Availability of input credit
- Excise demand on excess / shortages
- Penalty
C) Disputed claims/levies in respect of Income Tax - -
D) Others- Bank Guarantee issued by banks (Given by EMS
Limited) 2159.25 2159.25
Total 2159.25 2159.25

: 29: Segment Reporting

defined by IND AS 108 "Operating Segments"

The Company is engaged in the business of providing turnkey services in water and wastewater
collection, treatment and disposal. Information is reported to and evaluated regularly by the Coperational
Decision Maker (CODM) i.e. Director for the purpose of resource allocation and assessing performance
focuses on the business as whole. The CODM reviews the Company's performance focuses on the analysis
of profit before tax at an overall entity level. Accordingly, there is no other separate reportable segment as

NOTE: 30 : Corporate Social Responsbility

The Company does not falls under the provision of section 135 of the companies Act, 2013 i.e. CSR is not

applicable in this company.

%




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

Note No: 31 PAYABLE TO MICRO, SMALL AND MEDIUM ENTERPRISES
Details dues to micro and small enterprises as defined under the Micro, Small and Medium
Enterprise Development Act, 2006 (MSMED Act, 2006)

Particulars As at

31-Mar-25 31-Mar-24

i) The principal amount and the interest due
thereon remaining unpaid to any supplier as at
the end of each accounting period/ year

- Pr111.c1pa1 amount due to micro and small 189.08
enterprises
- Interest due on above 130.80

ii)The amount of interest paid by the buyer in
terms of section 16, of the MSMED Act,2006 along
with the amounts of the

payment made to the supplier beyond the
appointed day during each accounting period/
year

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

NIL
beyond the
appointed day during the year)but without
adding the interest
specified under MSMED Act, 2006

iv) The amount of interest accrued and remaining
unpaid at the
end of each accounting period/ year

v) The amount of further interest remaining due
and payable even in the succeeding years,until
such date when the interest dues as above are
actually paid to the small enterprise for the
purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act,
2006

Based on the balance confirmations received by the Company, there are no interest for delayed

payment of MSMED.
The detail of the parties in the Form of MSME and Non MSME has not been provided by the

Management of the company .

Q [ 521 <)



MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED

Note No. 32: Related Party Transactions

CIN No.: U90009DL2021PT(C378546

A.List of the related parties and nature of relationship with whom transactions have taken place during the respective year.

Description of Relationship

Name of The Party

@

Key Managerial Personnel(KMP)

Mr. Ashhu Garg (Director)
Mr. Ramveer Singh (Director in EMS Limited)
Mr. Ashish Tomar (Director)

(b) Company/Firm in which directors and their relative are interested EMS Limited
EMIT Group India (P) Ltd
B. Related Party Transactions and Balances
(Rs. In Lakhs)
] As at
S.No. Particulars
31-Mar-25 31-Mar-24
A.|Transactions during the year
(i)]Purchase & Job Work
EMS Limited 155.31 2032.78
EMIT Group India (P) Ltd 1745.60 4306.12
(ii)|Loan taken
EMS Limited 520.00 1850.00
EMIT Group India (P) Ltd 120.31 2335.00
Ramveer Singh - 750.00
(iii)|Loan Repaid
Ramveer Singh - 650.00
EMIT Group India (P) Ltd 48.79 -
(iv)|Loan and Advances given
Neercare India Private Limited - 127.62
(v){Loan and Advances taken back
Neercare India Private Limited - 128.66
B.|Outstanding Payables
(i)|Loan from Related parties
EMS Limited 2370.00 1850.00
Neeraj Shrivastava - 0.50
EMIT Group India (P) Ltd 2406.51 2335.00
Ramveer Singh 100.00 100.00
(ii}| Trade Payables
EMS Limited 1214.00 -
EMIT Group India (P) Ltd 188.33 -
Outstanding Recievables
(i)]Advance to Related parties
Neercare India Private Limited - -1.04
EMS Limited - 1013.95
EMIT Group India (P} Ltd - 18.54




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: U90009DL2021PTC378546

Note No. 33: Fair value Measurements

Category of financial instruments and valuation techniques
Breakup of financial assets carried at amortised cost

S.No. Particulars As at
31-Mar-25 31-Mar-24
(i)|Trade Receivables 0.00 47.80
(ii)|Cash and cash equivalent 64.52 400.30
(iii)|Bank Balances other than Cash and Cash Equivalents 0.00 0.00
(iv)|Other Financial Asset - Current 29.15 15.41
Breakup of financial liabilities carried at amortised cost
S.No. Particulars As at
31-Mar-25 31-Mar-24
(i)|Borrowings - Non Current 9621.91 8785.60
(ii) [Other Financial Liabilities - Non Current 75.30 246.93
(iii)| Trade Payables 587.05 -
(iv)|Other Financial Liabilities - Current - -

|ii) Fair Value Hierarchy
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and
measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the finnacial statements. to provide an
indication about the reliability of the inputs used in determining fair value, the company has classified its financial instruments into the three levels
prescribed under the accounting standard.

Levell:

Level 2:

Level 3;

Level 1 hierarchy includes financial instruments measured using quoted prices.
This includes listed equity instruments that have quoted price. The fair value of
all equity instruments which are traded in stock exchanges is valued using the
closing price as at the reporting period.

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

If one or more of the significant inputs is not based on observable market data,
the instrument is included in Level 3. This is the case for unlisted equity
securities, security deposits included in Level 3.




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No. : U90009DL2021PTC378546

Note: 34: ADDITIONAL REGULATORY INFORMATION

(A) Wilful defaulter
The Company has not been declared a wilful defaulter by any bank or financial institution or consortium thereof in accordance with

the guidelines on wilful defaulters issued by the RBIL.

(B) Loans
The Company has neither advanced except joint venture, loaned or invested funds nor received any fund to/from any person or

entity for lending or investing or providing guarantee to/on behalf of the ultimate beneficiary during the reporting years.

(C) Charge or Satisfaction of Loans
There is no charge or satisfaction of charge which is yet to be registered with ROC beyond the statutory period.

(D) Working Capital Limit
The company has no working capital limit except Term Loan against HAM Project and thus is not required to submit statements
with banks and other financial institutions.

(E) Details Of Benami Property

No proceedings have been initiated or pending against the Company for holding any Benami Property under the Benami
Transactions ( Prohibitions) Act, 1988 and the rules made thereunder.

(F) Undisclosed Income
No transactions have been found which were not recorded in the books of accounts or that has been surrendered or disclosed as
income during the year in the tax assessments.

(G) Relationship with struck off companies
The company does not have any relationship with companies struck off (as defined by Companies Act, 2013) and did not enter into
transactions with any such company for the year ended March 31,2023, March 31, 2022 and April 1, 2021 as told by the management

of the company.

(H) Details of Crypto / Virtual Currency
The company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

@O Balance of Trade Receivables, GST Recoverable, Advances, Moblization Advance & Trade Payables have been taken at their book
value and are subject to confirmation and reconciliation as well as Inventories has been taken, valued , verified and certified by the

management of the Company.

In terms of our report attached
For NPRA & Associates
Chartered Accountants For and on behalf of the Board of Di
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i )._,.K‘f\_‘:i\;}\ e ) A (Ashhu Garg)

(Rahgl Bansal) 4 A ; Director
Partner =LY X Din No. 01419161
M. No. 520268

UDIN:25520268BMOKNE9710

Place: Ghaziabad
Date : 20.05.2025




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No. : U90009DL2021PTC378546

NOTENO. 35

A) FINANCIAL RISK MANAGEMENT

The Company’s principal financial liabilitics comprise loans, borrowings and Lrade and other payables. The main purpose of these
financial liabilitics is Lo finance the Company’s operations. The Company’s principal financial assels include loans, trade and other
receivables, and cash and cash equivalents that derive direclly from its operalions

The Company is exposed to market risk, credil risk and liquidity risk, The Company’s scnior management oversees the
managemenl of these tisks. The Company’s senior management ensures Lhat the Company’s financial visk activities are governed by
appropriate polities and procedures and thal financial risks are identificd, measured and managed in accordance with Lhe
Company’s policies and risk objectives. All derivalive aclivitics for risk management purposes arc carried out by specialist tcams
Lhat have the appropriate skills, expericnce and supervision. The Board of Directors reviews and agrees policies for managing cach of
these risks, which are summarised below

(a) Market risk

Markel risk is the risk that the fair value of future cash flows of a financial inslrument will fluctuale because of changes in
market prices. Markel risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price
risk. Financial instruments affecled by markel risk include loans and borrowings.

The Company has no direct exposure Lo foreign currency risk

-Iinterest rale risk

[nlerest rale risk is the risk that the fair value or fulure cash flows of a financial instrument will fluctuale because of changes in market
interest rales. The Company's exposure to Lhe risk of changes in markel interest rales relales primarily to the Company’s long-term debt
obligations with fleating interest rates. The Company manages its inlerest rate risk by having a balanced portfolio of fixed and variable
rate loans and borrowings. The Company’s policy is Lo borrow (unds al fixed and floaling rale of interesl.

(b} Credit risk

Credit risk is the risk lhal counterparly will not meet its obligations under a financial instrument or customer contract,
leading Lo a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from
ils financing activities, including investments, deposits with banks and financial instilutions and other financial instruments.

Cuslomer credit risk 1s managed by the Company’s established policies, procedures and controls refating Lo customer credit risk
management, Credit guality of a custamies is sssesscd based on an individual credil fimits and are defined in becondanie with
management's assessirictit of the customer. Cuistinding custoner receivables ant regularly monitored. The concentration of eredit risk
18 limited due to the fart that the customer hase is large. An mmpairmeit analysis 1s perfrrmesd al cach reporting date using a prov
malrix Lo measure expected credit losses. The Company uses apeing buckels and provision matrix for the purpose of computation of
expected credil loss. The provision rates are hased on past trend of recoverabilily. The calculation reflects the probability-weighted
oulcome, the Lime value of money and reasonable and supporlable information thal is avatlable at Lhe reporting dale about past evenls,
current condilions and forecasts of future economic conditions

Credit risk from balances with banks is managed by Lhe management in accordance with the Company’s policy. | of surplus
(unds arc made only wilh approved counterparlics based on limits defined by the management. The limils are set to
minimise the concentration of risks and therefore miligale financial loss through counterparty’s polential failure lo make payments.

(¢} Liguidity risk

Laguiddity risl i lhe nisk that the Company may encounler difficully in meeting its present and future oblipations associaled wilh
finarciat Hahilities that are required Lo be seltled by delivering cash or another financial asset. The Company’s objective is Lo
maintam a balance belween continuity of funding and flexibilily through the use of bank overdrafts, bank loans and finance leases.
sely monitors it Jiquidity position and deploys a robust cash manajemunt sysiem. It dims o minimise tese risks by
geterating sulficlent cash flows from (s current operations, wiich in addition i the available cash amd cash squivalents and sufficient
commitled fuml fanlities, provide liquidity, The bauadity risk is managed op the basis of wxpeclid maturity dates of the
financial liabililics, The carrying amounts are assumed Lo be reasonable approximation of fair value.

Thar Company' «

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted
paymenis.

s, In Lakhy

Particulars Within 12 months 1to5 years > 5 years Total

March 31,2025
[Jor roavaniy 816,31 R785 5() - Lt B
+ liabilities = - =

= 7500 = 7530

4500501 -

2693

B) Capital management

Fof Uhe purpose of the Companys capital management capital inclades fsocd equity apital, computsarily convertible preferenee
shiares, sevuritivs premian and all other equity reserves attributable o' the cquity holders. The primary objeettve of the Company’s
capial management i o masimise the sharhofdir valuwe, The Company manages its capital stractire and makes adjustmonts in light ol
v i eenmimle constitlons and e feyulrements of the faatcial covenants, Thie Company manilors capilal using a gearing ratio,
which is net dibt divided by tolal capital plus oot disht, Thie Company’s policy i o keep (he gearing ratio between 0% and 25%, The
Company includes within net debl, interest bearing, loans and borrowings, less cash and cash cquivalents,

|Particulars Asat31.03.2025  |As at 31.03.2024
Borrowings [including current borrowings| 9621.91 R785.60
(refor Note 12]

Les: Cash  and cash

cguivalents {refer Nole 7) 6452 400.30
Net debt (A} 9557.33% 8385.30
Euuity (refer Nole 10 & 11) 111.52 109.78
Total capital (B} 111.52 109.78
Gearing ratio (C = B/A) 001 gul

In order Lo achieve this overall objeclive, the Company’s capital management, amongst other Lhings, aims to ensure that it meets
financial covenants atlached to he interesl-bearmg loans and borrowings that define capital structure requirements, Breaches in
meeting Lhe financial covenants would permit the bank to immediately call loans and borrowings, There have been no breaches in the
financial covenants of any interest-bearing, loans and borrowing in the current period




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED

ANNEXURE - 1: TRADE RECEIVABLES AS AT 31st MARCH, 2025

Less than Six 6 Month - 1 1Year-2 More than 3
PARTICULARS 2 -
Months Year year ¥ Carssyear years TOTAL
Project Manager Ganga Pollution Prevention Unit 1L UP Jal Nigam Rural 0.00 - - - - 000
0.00 - = - 0.00
ADVANCE TO RELATED PARTIES AS AT 31st MARCH, 2025
EMS Limited - - = . -
EMIT Group India (P) Ltd = - = = - -
TOTAL - - E - = -
UNSECURED LOANS AS AT 31st MARCH, 2025
From Related Partics
Neeraj Srivastava - - - - - -
Emit Group Indra Pvt Ltd 71.51 2335.00 - - - 240651
EMS Limited 520.00 1850.00 - = - 2370.00
Ramveer Singh - - - 100.00 - 100.00
TOTAL 591.51 4185.00 = 100.00 + 4876.51
TRADE PAYABLES AS AT 31st MARCH, 2025
PARTICULARS Less than1Year  1-2 Years 2-3 Years M";Z:_‘:“ 8 TOTAL
From Related Parties
EMS Limited 1214.00 = - 1214 00
EMIT Group India (P) Ltd 188.33 - - 18833
TOTAL 1402.33 - = - 1402.33
OTHER PAYABLES AS AT 31st MARCH, 2025
Audit Fee Payable & Professional Charges payable 0.95 - - 0.95
TOTAL 0.95 - = 0.95




MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED
CIN No.: US0009DL2021PTC378546

36. RATIO ANALYSIS Year Ended
Ratio Methodology Variance |Explanation of variance more than 25%
31.03.2025 | 31.03.2024 |  (25%)
Current Ratio Total Current Assets 1.16 0.79 45.53% The ratio has increased significantly due to the payment
over Total Current \ o .
Liabilities of the company's current liabilities, which happened due
to disbursal of Rs. 5.00 Crore HDFC Bank Term Loan.
Debt-Equity Ratio |Debt over Total| 86.28 80.03 7.80% | Variance less than 25%
Shareholder Equity
Debt- Service EBITDA over Debt| 0.00 0.00 0.00%
Coverage Ratio Service (Interest &
Lease Payments + Not Applicable
Principal
Repayments)
ﬁe?m on EquitylPAT c})sver.t diotall 1002 gt Leai The ratio has increased significantly due to the expenses
e average bquity not being charged to the company seperately by the
participating companies of the project and reversal of the
previously charged expenses in their ratio.
Inventory Turnover|Cost of goods sold NA NA NA
Ratio over Average *
Inventorvy
Trade Receivables|Revenue from 68.53 20.16 239.86%
Turnover Ratio Operations over The ratio has increased significantly due to better
Average Trade realization of the funds from the UPJN.
Receivables
Trade Payables Net Credit 0.00 0.00 0.00%
Turnover Ratio Purchases over
Average Trade i
Pavables
Net Capital Revenue from| -8.08 2160.70 | -100.37%
Turnover Ratio operations over The ratio has decreased which signifies that company is
Average  Working not efficiently using its working capital to generate sales.
Capital (i.e Total But in present senario due to HAM project the Capital has
Current assets less been invested in the financial assets of the company
Total current which will be repaid over the period of 15 Years.
liabilities)
Net Profit Ratio Net  Profit over| 011% 0.01% 813.04% The ratio has increased significantly due to the expenses
Revenue from .
. not being charged to the company seperately by the
EREIAL OIS participating companies of the project and reversal of the
previously charged expenses in their ratio.
Return on Capital|Profit before tax & 0.05 0.05 1.15% | Variance less than 25%
employed  Ratio/|Interest (PBIT) over
Return on|Average Capital
Investment employed (i.e Total
Shareholders’ Equity
and Debts)

SN\
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MIRZAPUR GHAZIPUR STPS PRIVATE LIMITED

CIN No.: U20009DL2021PTC378546

(Rs. In Lakhs)

S.No. PARTICULARS 31.03.2025 31.03.2024
1|CURRENT RATIO Current Assets 2072.15 2647.30
Current Liabilities 1792.27 3332.33
2|DEBT EQUITY RATIO Total Debt 9621.91 8785.60
Shareholder's Equity 111.52 109.78
3|DEBT SERVICE COVERAGE RATIO EBITDA
Earning before Tax 4451 51.97
Add:- Finance Cost 456.17 410.15
EBIT 500.68 462.12
Add:-Depreciation - -
EBITDA 500.68 462.12
4|DEBT SERVICE Principal Repayment - =
Interest 456.17 410.15
DEBT SERVICE (PRINCIPAL+ INTEREST) 456.17 410.15
S5|RETURN ON EQUITY Profit after Tax 1.75 0.92
Shareholder's Equity 111.52 109.78
Average Shareholder's Equity 110.65 109.78
6/INVENTORY TURNOVER RATIO Sales/COGS (Excluding Stock transfer) 1637.73 7876.35
Inventories =
Average Inventories - =
7|TRADE RECEIVABLES TURNOVER RATIO Revenue from operations 1637.73 7876.35
Trade Receivables 0.00 47.80
Average Trade Receivables 23.90 390.60
B|TRADE PAYABLE TURNOVER RATIO Purchases excluding Stock transfer - -
Trade Payables 587.05 .
Average Trade Payables 293.52 398.19
9|NET CAPITAL TURNOVER RATIO Revenue from operations 1637.73 7876.35
Average Working Capital
Current Assets 2072.15 2647.30
Current Liabilities 1792.27 3332.33
Working Capital 279.89 -685.03
Average Working Capital -202.57 3.65
10|NET PROFIT RATIO Profit After Tax 1.75 0.92
Revenue from operations 1637.73 7876.35
0.11% 0.01%
11|RETURN ON CAPITAL EMPLOYED RATIO EBIT 500.68 462.12
Total Assets 11650.29 12535.43
Less : Current Liability 1792.27 3332.33
Capital Employed 9858.02 9203.10
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MIRZAPUR GHAZIAPUR STPS (P) Ltd
CALCULATION OF DEFERRED TAX

AS AT 31st MARCH 2025

Working Note 2

Tax on Timing

Diff. Asset/
Pariculars As per Books of  As per Income Timing Inc.tax DT Asset/ Liab.
Accounts Tax Act Difference Rate (D.T. Liab.)
A B C=A-B D E=CxD
1. Depreciation
31.03.2023 - - - 26.00% -
31.03.2024 - - - 26.00% -
2. Expenses
31.03.2023 6470.88 3167.64 3303.24  26.00% 858.84 Asset
31.03.2024 2274.52 3159.92 -885.41  26.00% -230.21  Liability
3. Income
31.03.2023 5061.85 1593.45 -3468.41  26.00% -901.79  Liability
31.03.2024 2319.03 3248.71 929.68  26.00% 241.72 Asset
4. Total Timing Difference
31.03.2023 11532.73 4761.08 6771.65 26.00% -42.94 Liability
31.03.2024 4593.55 6408.63 4427  26.00% 11.51 Asset
16126.28 11169.72 6815.92 -31.43  Liability




