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INDEPENDENT AUDITOR’S REPORT 

To 

The Members of Kaushalya Infrastructure Development Corporation Limited 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 

Opinion 

We have audited the Financial Statements of Kaushalya Infrastructure Development Corporation 
Limited, which comprise the Balance Sheet as at 31% March, 2026, the Statement of Profit and Loss 
(including Other Comprehensive Income), Statement of Cash flow and the Statement of Changes in Equity 
for the year then ended 31 March, 2026, 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 
Financial Statements give the information required by the Companies Act, 2013 (‘the Act’) in the manner 
so required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) 
specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 
and other accounting principles generally accepted in India, of the state of affairs of the Company as at 31 
March 2026, and its profit (including other comprehensive income), its cash flows and the changes in equity 
for the year ended on that date. 

Basis for opinion 

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing 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 Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (ICAI) together with the independence requirements that are relevant to our audit of 
the financial statements under the provisions of the Act and the rules there under, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We 
believe that the andit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the Financial Statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements for the financial year ended 31st March, 2026. These matters were 
addressed in the context of our audit of the financial statements as a whole and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 
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Information Other than the Financial Statements and Auditor’s Report Thereon 

The Company’s board of directors is responsible for the other information. The other information comprises 

the information included in the Board’s Report (and any other information or Annual Report as the case 

may be) but does not include the Financial Statements and our auditor’s report thereon. 

Our opinion on the Financial Statements does not cover the other information and we do not express any 

form of assurance conclusion thereon. 

In connection with our audit of the Financial Statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the Financial 

Statements or our knowledge obtained during the course of our audit or otherwise appears to be materially 

misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information; we are required to report that fact. 

Management’s Responsibility for the 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 financial statements that give a true and fair 

view of the financial position, financial performance of the Company in accordance with the accounting 

principles generally accepted in India, including the accounting standards specified under section 133 of 

the Act. This responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; making 

Jjudgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the financial 

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

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



Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 

accordance with Standards on Auditing will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

financial statements. 

As part of an audit in accordance with Standards on Auditing, we exercise professional judgement and 
maintain professional skepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

o Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such 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. 

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

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



We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were 

of most significance in the audit of the financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should 

not be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give 

in “Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the order. 

2. Asrequired 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 Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the 
Statement of Changes in Equity, and the Statement of Cash Flows dealt with by this report are in 
agreement with the books of account. 

(d) In our opinion, the aforesaid Financial Statements comply with the Indian Accounting Standards 
(Ind AS) specified under section 133 of the Act, read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended. 

(e) On the basis of the written representations received from the directors as on 3 1st March, 2026 taken 
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 

from being appointed as a director in terms of Section 164 (2) of the Act. 



(f) With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the Act, 
in our opinion and according to the information and explanations given to us, the managerial 

remuneration for the year ended March 31, 2026 has been paid / provided by the Company to its 
directors in accordance with the provisions of section 197 read with Schedule V to the Act. 

(g) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
“Annexure 2”. Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial controls over financial reporting. 

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

i 

iii. 

The Company had disclosed details regarding pending litigations in Notes of Standalone 
Financial Statements, which may have an impact on its financial position. 

The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses. 

There was no amount required to be transferred, to the Investor Education and Protection 
Fund by the Company. 

a) The management has represented that, to the best of its knowledge and belief, other than 
as disclosed in the notes to the 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 or entity, including foreign entities 
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 

b) The management has represented, that, to the best of its knowledge and belief, other 
than as disclosed in the notes to the accounts, no funds have been received by the company 
from any person or entity, including foreign entities (“Funding Parties™), with the 
understanding, whether recorded in writing or otherwise, that the company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 



c) Based on audit procedures which we considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 

representations under sub-clause (i) and (ii) contain any material mis-statement. 

v. The company has not declared or paid any dividend during the year hence provisions of 

section 123 of the Companies Act, 2013 shall not be applicable. 

(i) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account 
using accounting software which has a feature of recording audit trail (edit log) facility is applicable 
to the Company with effect from April 1, 2023, and accordingly, reporting under Rule 11(g) of 
Companies (Audit and Auditors) Rules, 2014 is applicable for the financial year ended March 31, 

2026. Audit trail feature has been enabled from July 2023, before which the company was using a 
different software. On having difficulties in the software, they started using Tally since July 2023 
with proper Audit Trail feature in it. 

For KASG & Co. 

Chartered Accountants 

FRN: 002228C ~ 

FRN: i3 
0022280]] ¥ 

(Partner) 
Place: Kolkata Membership No. 068523 
Date: 27% May,2026 UDIN- 26068523QCIKCJ9307



ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE 
FINANCIAL STATEMENTS OF KAUSHALYA INFRASTRUCTURE DEVELOPMENT 

CORPORATION LIMITED 
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements” of our 

report of even date, for the Year ended 31 March, 2026. 

i, a) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 

b) In our opinion and according to information and explanation given to us, all the fixed assets have 
physically verified by the management in a phased periodical manner, which in our opinion is 
reasonable, having regard to the size of the Company and nature of its assets. No material 
discrepancies were noticed on such physical verification. 

©) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the title deeds of immovable properties (other than properties where 
the company is the lessee and the lease agreements are duly executed in favor of the lessee) as 
disclosed in the financial statements are held in the name of the Company. 

d) According to the information and explanations given to us, the Company has not revalued its Property, Plant and Equipment during the year. Accordingly, the provisions of Clause 3(i)(d) of the Order are not applicable to the Company. 

€) According to the information and explanations given to us, no proceeding has been initiated or pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder. Accordingly, the provisions stated in paragraph 3(i)(e) of the Order are not applicable to the Company. 

ii.  a) The inventory has been physically verified during the year by the management. In our opinion, 
the frequency of verification, coverage & procedure of such verification is reasonable and appropriate. No material discrepancies were noticed on such verification. 

b) According to the information and explanations given to us and on the basis of our examination of the records of the company, we report that the company has not been sanctioned working capital limits in excess of Rs. 5 Crores in aggregate at any point of time during the year from banks or financial institutions on the basis of security of Current Assets. Accordingly, the provisions of Clause 3(ii)(b) of the Order are not applicable to the Company. 

iii. &) According to the information explanation provided to us, the Company has not provided loans 
or provided advances in the nature of loans, or given guarantee, or provided security to any other entity other than subsidiary, joint venture and associate. 



iv. 

vi. 

b) According to the information and explanations given to us and based on the audit procedures 
performed by us, we are of the opinion that the terms and conditions in relation to investments 
made, guarantees provided, securities given and / or grant of all loans and advances in the nature 
of loans and guarantees are not prejudicial to the interest of the Company. 

¢) In case of the loans and advances in the nature of loan, schedule of repayment of principal and 
payment of interest has been stipulated and the repayments/receipts of principal and interest are 

regular. 

d) There are no amounts overdue for more than ninety days in respect of the loan granted to 

Company/ Firm/ LLP/ Other Parties. 

) According to the information and explanation provided to us, the loan or advance in the nature 

of loan granted has not fallen due during the year. Hence, the requirements under paragraph 3(iii) 

(e) of the Order are not applicable to the Company. 

f) According to the information and explanation provided to us, the Company has not granted 
loans/advances in the nature of loans repayable on demand or without speci 

period of repayment. 

ing any terms or 

In our opinion and according to the information and explanations given to us, the Company has not 

given guarantee to other company in whom the director is interested, and the Company has not 

made investments through more than two layers of investment companies in accordance with the 

provisions of section 185 & 186 of the Act. Accordingly, the provisions of clause 3(iv) of the Order 

are not applicable to the Company. 

In our opinion and according to the information and explanations given to us, the Company has 
complied with the provisions of sections 73, 74, 75 and 76 of the Act, the rules framed thereunder 

and the Circulars, notifications issued from time to time with regard to the deposits accepted. No 

order has been passed by the Company Law Board or National Company Law Tribunal or Reserve 

Bank of India or any Court or any other Tribunal in this respect. Accordingly, the provisions of 

clause 3(v) of the Order are not applicable to the Company. 

According to the information and explanations given to us, the provisions of sub-section (1) of 
section 148 of the Act are not applicable to the Company as the Central Government of India has 
not specified the maintenance of cost records for any of the products of the Company. Accordingly, 

the provisions stated in paragraph 3 (vi) of the Order are not applicable to the Company. 



vii. According to the information and explanations given to us and records of the Company examined 

by us, the outstanding dues of income-tax, goods and service tax, customs duty, cess and any other 

statutory dues on account of any dispute, are as follows: 

S| Name of statute | Period of Dues | P " '(‘l:’;':‘;)‘ Forum where dispute is pending 

1 | WBVAT Act, 2003 FY 2007-08 69.48 ‘Writ petition is filed Kolkata High Court 

2 | WBVAT Act, 2003 FY 2008-09 817.10 W.B. Taxation Tribunal 

3 Income Tax AY 2013-14 250 332.74 ITAT effect pending 

4 Income Tax AY 2014-15 154 513.89 CIT (Appeal) 

5 Income Tax AY 2017-18 147 5.98 CIT (Appeal) 

6 Income Tax AY 2018-19 147 81.02 CIT (Appeal) 

i Income Tax AY 2019-20 147 277.18 CIT (Appeal) 

8 Income Tax AY 2020-21 147 61.25 CIT (Appeal) 
9 Income Tax AY 2021-22 147 39.44 CIT (Appeal) 

10 Income Tax AY 2022-23 147 54.74 CIT (Appeal) 

11 Income Tax AY 2023-24 147 26.01 CIT (Appeal) 

viii.  According to the information and explanations given to us, there are no transactions which are not 
accounted in the books of account which have been surrendered or disclosed as income during the 

year in Tax Assessment of the Company. Also, there are no previously unrecorded income which 

has been now recorded in the books of account. Hence, the provision stated in paragraph 3(viii) of 
the Order is not applicable to the Company. 

ix. a) In our opinion and according to the information and explanations given to us, the Company has 
not defaulted in repayment of loans or borrowings or in payment of interest thereon to any lender 
during the year. 

b) According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the company has not been declared willful defaulter by any bank or 
financial institution or government or any government authority. 

¢) In our opinion and according to the information explanation provided to us, no money has been 
raised by way of term loans during the year. 

d) According to the information and explanations given to us, and the procedures performed by 

us, and on an overall examination of the financial statements of the company, we report that no 
funds raised on short-term basis have been used for long-term purposes by the company. 

) According to the information explanation given to us and on an overall examination of the 
standalone financial statements of the Company, we report that the company has not taken any 
funds from an entity or person on account of or to meet the obligations of its subsidiaries, associates, 

and joint venture companies. Accordingly, clause 3(ix)(f) is not applicable. 

in its subsidiaries, joint ventures or associate companies. Accordingly, clause 3(ix)(f) 58| 

applicable. 



Xi. 

xii. 

xiii. 

xiv. 

XV. 

XVi. 

xvii. 

xviii. 

a) According to the information and explanations given to us and based on our examination of the 

records of the Company, the Company has not made any preferential allotment or private placement 
of shares or fully, partly or optionally convertible debentures during the year. Accordingly, the 
provisions stated in paragraph 3(x)(b) of the Order are not applicable to the Company. 

a) During the course of our audit, examination of the books and records of Company, carried out 

in accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of fraud by the 
Company nor on the Company. 

b) We have not come across of any instance of fraud by the Company or on the Company during 
the course of audit of the financial statement for the year ended March 31 2026, accordingly the 

provisions stated in paragraph (xi)(b) of the Order is not applicable to the Company. 

c) As represented to us by the management, there are no whistle-blower complaints received by the 

Company during the year. Accordingly, the provisions stated in paragraph (xi)(c) of the Order is 
not applicable to company. 

In our opinion and according to the information and explanations given to us, the Company is not 
aNidhi Company accordingly, the provisions stated in paragraph 3(xii) (a) to (c) of the Order are 
not applicable to the Company. 

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

(a) In our opinion and based on our examination, the Company has an internal audit system 
commensurate with the size and nature of its business. 

(b) We have considered internal audit reports issued by Internal Auditors during our audit. 

According to the information and explanations given to us, in our opinion during the year the 
Company has not entered into non-cash transactions with directors or persons connected with its 
directors and hence, provisions of section 192 of the Act are not applicable to company, 
accordingly, the provisions stated in paragraph 3(xv) of the Order are not applicable to the 
Company. 

In our opinion, the Company is not required to be registered under section 45 TA of the Reserve 
Bank of India Act, 1934 and accordingly, the provisions stated in paragraph clause 3 (xvi)(a) of the 
Order are not applicable to the Company. 

Based on the overall review of financial statements, the Company has not incurred cash losses in 
the current financial year and in the immediately preceding financial year. Hence, the provisions 
stated in paragraph clause 3 (xvii) of the Order are not applicable to the Company. 

According to the information and explanations given to us there has been reslgnauou of the 
statutory auditors during the year and we have taken into consideration the issues, 
concerns raised by the outgoing auditors. 



xix.  According to the information and explanations given to us and based on our examination of 
financial ratios, ageing and expected date of realization of financial assets and payment of 
liabilities, other information accompanying the financial statements, our knowledge of the Board 
of Directors and management plans, we are of the opinion that no material uncertainty exists as 
on the date of 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 year from the balance sheet date. 

xx.  According to the information and explanations given to us, the provisions of section 135 of the Act 
are not applicable to the Company. Hence, the provisions of paragraph (xx)(2) to (b) of the Order 
are not applicable to the Company. 

xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of financial 

statements. Accordingly, no comment in respect of the said clause has been included in the report. 

For KASG & Co. 

Chartered Accountants 

/< 
) M/fian Kumar Bajaj 

artner) 

Place: Kolkata Membership No. 068523 
Date: 27" May,2026 UDIN- 26068523QCIKCI9307



ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE 

FINANCIAL STATEMENTS OF KAUSHALYA INFRASTRUCTURE DEVELOPMENT 

. CORPORATION LIMITED 

Report on the Internal Financial Controls under Clause (i) of Sub-Section 3 of Section 143 of the 

Companies Act, 2013 (“the Act”). 

We have audited the internal financial controls over financial reporting of “Kaushalya Infrastructure 

Development Corporation Limited” as of March 31st, 2026, in conjunction with our audit of the financial 

statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

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 
the Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit, We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing 
as specified under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of 
internal financial controls, broil applicable to an audit of Internal Financial Controls and, both issued by the 
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if such 
controls operated effectively in all material respects. 

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

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



Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide reasonable 

assurance regarding the reliability of financial reporting and the preparation of financial statements for 

external purposes in accordance with generally accepted accounting principles. A company's internal 

financial control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 

dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded 

as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting- principles, and that receipts and expenditures of the company are bring 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 Limitation of Internal Financial Controls Over Financial Reporting. 

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

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31,2026, 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. 

For KASG & Co. 

Chartered Accountants 

Roshan Kumar Bajaj 

(Partner) 

Place: Kolkata Membership No. 068523 
Date: 27" May, 2026 UDIN-26068523QCIKCI9307



KAUSHALYA INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED 

Regd. Office: HB - 170, Sector-111, Salt Lake, Kolkata - 700 106 

CIN-L51216WB1992PLC055629 

Audited Standalone Statement of Assets and Liabilities 

As at 

Particulars Notes | 3103026 |AS 2031032028 
Rs in lakhs Rs in lakhs| 

o ASSETS 

(1) Non-current assets 

(a) Property, plant and equipment 4 70.78 7335 

() Tnvestment property 5 266.07 266.07 
336.85 339.42 

(c) Financial assets 

(i) Investments 6 4,599.88 4,599.88 

) Deferred tax asset (net) 7 244.80 246.61 

(e) Income tax assets (net) 8 365.04 362.85 

® Other non-current assets g 696.89 619.50 

6,243.46 6,168.26 

(@)  Current Assets 
(a) Inventories 10 - - 

(b)  Financial assets 
(i) Trade receivables 11 254.07 254.07 

(ii) Cash and cash equivalents 12 12.52 10.67 

(iii) Other balances with Bank 12 49.10 46.35 

(iv) Loans and advances 13 1.82 552 

(v) Other financial assets 14 40.60 42.56 

(c) Other current assets 15 0.41 0.43 

358.52 359.60 

[TOTAL ASSETS 6,601.98 6,527.86 

an EQUITY AND LIABILITIES 

(1) Equity 

(a) Equity share capital 16 3,463.06 3,463.06 

(b) Other equity 17 1,614.44 1,612.15 

5,077.50 5,075.21 

(2)  Non-current liabilities 
(a) Provisions 18 8.59 9.18 

8.59 9.18 

(©)] Current liabilities 

(a) Financial liabilities 

() Borrowings 19 1,377.84 131500 =8 5 

(i) Trade payables 2 s -1 2 G 
- Total outstanding dues to % o 

micro, small and medium - - S 

enterprise & I‘f & 

- Total outstanding dues to o fur 

creditors other than micro, 45.49 2946| = e 
small and medium enterprise e z 

(b) Provisions 21 15.89 99.02 = 

(b) Other current liabilities 22 76.67 99.02 ; ! 

1,515.89 La6348| 5 
TOTAL EQUITY AND LIABILITIES 6,601.98 6,527.86 5{2 



KAUSHALYA INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED 
Regl. Office: HB - 170, Sector-II, Salt Lak 

CIN-LS1216WBI992PLC0S 362 
e, Kolkain - 700 106 

AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND VEAR ENDED 31 MARCH 2026 

DEVELOPME 

3Monthsended | 3Months ended [ 3 Months ended | Vear ended Year ended 
Basileniazs 315t March, 2026 | 31st December, 2025 | 31st March, 2025 | 315t March,2026 | 31st March, 2025 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 
Q4(CY) Q3 (V) Q4 (PY) 31032026 30032005 

(1) Revenue o operations 56 TE58 35 8559 g 
[(2) Orter income 033 st 116 1944 
(3) Total Tncome (1) + (2) 746 79.19 469 195.19 3263 
(4) EXPENSES 

(2) Cost of materials consumed 068 066 22 255 
(b) Chisnges in insentorics of fnished goods and work in ) R R N ) 

progress 
(@) Enployee henefts expense 242 173 714 e 320 
(@) Finance costs 722 1759 17.18 6595 6981 
(&) Depueciation expense [ 103 256 575 
(B Other exprenses 557 1745 7163 6753 
Total Expenses (4) 5143 5222 4346 19078 177.66 

(5) Prwiit loss) before tax and exceptional items(3) - (4) (#3.96) 4697 38.77) 441 (135.03) 

Puofit before tax (43.96) 4697 (8.7 441 (145.03) 
(6) Tx Expense - - 

(&) Current tax - - . 
() Cusrent taxfor current year : . - - - 
(i) Current tx Do the carfer yeass - 029 1147 029 1147 

(®) Deferred tax (088)] 1199 (110.15) 182 (#182) 
Total tax expense (6) (105%) 1228 (©8.65)| 211 (1035) 

[(7) Profit/ (ss) for the year (5) - (6) G308 3469 5991 230 (7468 
(8) Other comprehensive income 

(8) Ticms that will be reelassfied to staenicat of profit and loss a - - . - 
(b) ftemns that will not be recisssified o siaicmcnt of profit and - - 

(i) Changes in fair value of equity instrurments - ) - . 5 
(i) Income Tax relaring to items above - - - - . 

Total other comprehensive inconre (8) - - - - - 
[(9)Total comprehensive income for the year (7) +(8) G3.0%) 3469 5991 230 (74.68) 

(10 Earnings per equity share: (Face value of share of Rs 10 
cach effective Gl 12th Jan'24 thereafter it has been changed to - - 
Rs. 1,000 per share vide order of the Hon'ble NCLT) 

{8) Busic ©=5)] 002 17.30 066 156 
©) Diluicd (9:55)] 1002 1730 066 (2156) 

Rai 
Curren Ratin (2] [Ez] 035 () 075 
Debt Equity Ratio 3 - - < - 
Return on equ T18%) 0557 AT 
Net Capital Tumuner Rafio 0.45%| @17) B 
Net Profit ol 117%) 
Retum on Capital Eniployed 0437 o0 ~148%%) 
Return on Ivesiment 1.18%] 0.04%] BERR 

KAUSHALYA INFRASTRUCTURE 

I CORPORATICN LTD 



KAUSHALYA INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED 

Regd. Office: HB - 170, Sector-111, Salt Lake, Kolkata - 700 106 

CIN-L51216WB1992PLC055629 

Audited Standalone Statement of Cash flows 

For the year| For the year 
Particulars ended| ended| 

31.03.2026] _31.03.2025] 

A. Cash Flow from Operating acti 
Profit/ (loss) before tax 4.40 (145.03)| 
Adjusimenis for: 

Depreciation expense 256 575 
Loss on sale of shares. = % 

Laoss Allowance for trade receivables 2858 - 
Finance cost 69.93 69.81 

Inierest income (3.28)] (2.75)) 

Loss Allowance created/(reversed) on security deposits - - 
Liabilities/provision no longer required written back (57.22) (0.99) 

Operating profit before working capital changes 44.97 (73.21) 
Adjustments for changes in operating assets! liabilities 

Inveniories - 0.00 

Trade receivables 2858 0.00 

Loans and advances 370 041 

Other non-current assets (77.38))] (0.01)| 

Other current asscts 0.02 (0.33)] 

Other financial assets 196 (0.93) 
Trade Payables 16.04 (2.73)| 

Current financial liabilities - - 

Other non-current liabilities - (0.18)] 

Provisions 1531 " 

Other current liabilities (22.35)] 8588 

Cash generated from operations 1085 891 
Dircct taxes refunded/ (paid) .41)) (1.04) 
Net cash generated from/ (used in) operating activities 8.44 7.86 

B. Cash Flow from Investing activities: 

Proceeds/ (Repayment) in fixed deposit held as margin (2.76) (7.81) 
Proceeds from sale of Tnvestments in equity instrurnts s = 
Interest received 328 247 

Net cash generated from/ (used in) investing activi 0.52 (5.34)] 
C. Cash Flow from Financing activities: 

Proceeds/ (Repayments) of current borrowings 
- From banks - - 

- From group companics 62.83 62,68 
Intercst paid (69.93) (68.08) 
Net cash generated from/ (used in) financing activities (7.10)] (5.40)| 

Net increase/(decrease) in cash and cash equivalents 1.86 (2.88)] 

Cash and cash equivalents as at 1 April 10.67 13.55 

10.67 Cash and cash equivalents as at 31 March 



KAUSHALYA INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED 
Regd Office: HB - 170, Sector-111,Salt Lake Kolkata - 700 106 

CIN-L51216WB1992PL( 055629 
Audited Statement of Standalone Segment Revenue, Results and Assets and Liabilities 

(Rs._in Lakhs) 
Quarter Ended Vear Ended 

Particulars (Audited) (Unaudited) (Audited) (Audited) (Audited) 
31.03.2026 31122025 31.03.2025 31032026 | 31.03.2025 

T_[Segment Revenue 
() [Construstion - 7500 - 75.00 - 
(b) |Hotel 663 358 353 14.89 [ENE} 

[Total 663 78.58 353 89.89 13.19 
Less [Inter-segment Revere - - - - - 

Revenue from operations 6.63 7858 353 89.89 13.19 
2 [Segment Results 

(@) [Corstruction (29.36) 6380 22.20) GLID| @349 
(b) [Hotel 178 0.16 (0.54) 014 (121)) 

[Total (27.59) 63.96 (22.74) (30.97) (94.63) 
Less [Finance Cost 1722 1759 17.18 69.93 6981 

[Other un-allocable (income)/expenditure (0.83) (061) (1.16) (10530)| (1949 
Profit/ (Los) before tax] (43.97) 4698 (38.76) 441| (14503) 

Less [Tax expense (10.55)] 12.28 (98 68) 211 (7035) 
Profit/ (Loss) after tax] (33.09) 3470 59.91 230 (74.68) 

Asat Asat Asat 
Particulars 31.03.2026 31122025 | 31.03.2005 

(Audited) (Unaudited) | (Audited) 
3 Segment Asscls 

(2) Construction 6,500.11 648552 | 642311 
(b)Hotel 101.87 10444 10475 

[Total Assets G,601.98 6,389.96 | 6,527.86 
4 Segment Linbilifies 

() Construction 1,522.94 147696 [ 1.451.07 
(b)Hotel 1.54 241 159 

[Total Linbilities 152448 147937 145265 

& CFO 
w cr(f% RECTOR



KAUSHALYA INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED 

Regd. Office: HB - 170, Sector-111, Salt Lake, Kolkata - 700 106 

CIN-L51216WB1992PLC055629 

The above results for the Quarter and Year ended March 31, 2026 have been reviewed by the Audit Commitiee at their meeting held 

on May 27, 2026 and thereafier approved by the Board of Directors at its meeting held as of the said date. 

The above resulis have been audited by the stalutory auditors of the Company, 
In terms of Ind AS 108- Operating segment, the Chief Operating Decision Maker has identified Holel and Construction as repartable 
operaling segment. 

The previous period's/ year's figures have been regrouped and rearranged wherever necessary (o make them comparable with those of 
the current periods/ year's figures 

During the financial year, company has recovered long dues amounting to Rs. 92.37 lacs from debiors and has reversed the doubtful 
debt provision created against the same which resulted increase in other incone. The unrecoverable amont of Rs, 28.31 lakhs has 
been classified as Bad Debt and included under other cxpenses 

The Group has not received any declaration/notice/letters from its creditors certifying or indicating them as Micro Enterprises and 
Small Enterpriscs. 

Considering the accumulated losses and unabsorbed depreciation (both as per Income Tax and the Books) are in excess of the taxable 
income as per the nocmal provisions of the Income Tax Act, 1961, no provisions are required for current tases for the quarter and 
year ended March 31, 2026 as well as quaster and year caded March 31, 
The results for the quarter ended March 31, 2026 is bulancing igare between the audied Fgures i respect oT welve monhs period 
of current financial year and the published unaudited financial results of nine months ended December 31, 2025. 

Date: 27th May 2026 
Place: Kolkata 

For and on Behalf of'lhe Board of Directors 
KAUSHALYA INFRASTRUCTUR! 
DEVELOPRIENT CCRPGRATION LTD 

rak Nath Mishra 

TRt i rop 
& CFO 

&S 
SO



8th Floor Godiej Genesis, Unit 807, 
Plot No. X, Bi 

0. 
CHARTERED ACCOUNTANTS 

ICAI FRN : 002228C 

INDEPENDENT AUDITOR’S REPORT 

To 

The Members of Kaushalya Infrastructure Development Corporation Limited 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 

Opinion 

We have audited the Financial Statements of Kaushalya Infrastructure Development Corporation 

Limited (“the Holding™), and its subsidiaries (the Holding Company and its subsidiaries together referred 

to as ‘the Group’) as listed in Annexure 1, which comprise the Consolidated Balance Sheet as at 31% March, 

2026, the Consolidated Profit and Loss (including Other Comprehensive Income), Consolidated Cash flow 

and the Consolidated Statement of Changes in Equity for the year then ended 31% March, 2026, 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 
Financial Statements give the information required by the Companies Act, 2013 in the manner so required 
and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other 
accounting principles generally accepted in India, of the state of affairs of the Group as at 31 March 2026, 
and their Consolidated Profit (including other comprehensive income), Consolidated Cash flow and the 
Consolidated Changes in Equity for the year ended on that date. 

Basis for opinion 

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing 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 Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (ICAI) together with the independence requirements that are relevant to our audit of 
the financial statements under the provisions of the Act and the rules there under, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We 
believe that the audit evidence we have obtained together with audit evidence obtained by the other auditors 
in terms of their reports referred to in paragraph 15 of the other matters section below, is sufficient and 
appropriate to provide a basis for our audit opinion on the Consolidated Financial Stateme 

OUR PRESENCE : 

NORTH : NEW DELHI | GURUGRAM (HARYANA) | RUDRAPUR (UTTARAKHAND) | VARANASI (UTTAR PRADESH) 

EAST : KOLKATA, RANIGANJ (WEST BENGAL) | BOKARG, DHANBAD, RANCHI (JHARKHAND) 

WEST : MUMBAI (MAHARASHTRA) 

SOUTH : BENGALURU (KARNATAKA) 

T+91 33 4815 5413 www.kasggroup.com



Key Audit Matters 

Key audit matters are those matters that, in our professional judgment based 
on the consideration of the 

reports of other auditors on separate financial statements of the subsidiaries, were of
 most significance in 

our audit of the financial statements for the financial year ended 31st Marc
h, 2026. These matters were 

addressed in the context of our audit of the consolidated financial statements as a who
le and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters. 

Information Other than the Financial Statements and Auditor’s Report There
on 

The Holding Company’s board of directors is responsible for the other information. The 
other information 

comprises the information included in the Board’s Report (and any other information or Annual Re
port as 

the case may be) but does not include the consolidated financial statements and our auditor’s report thereon. 

The Annual Report is expected to be made available to us after the date of this auditor’s report. 

Our opinion on the Consolidated 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 Consolidated Financial Statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the 

Financial Statements or our knowledge obtained during the course of our audit or otherwise appears to be 

materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information; we are required to report that fact. 

Management’s Responsibility for the Consolidated Financial Statements 

The accompanying consolidated financial statements have been approved by the Holding Company’s Board of 

Directors. The Holding 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 consolidated financial statements 

that give a true and fair view of the consolidated financial position, consolidated financial performance including 

other comprehensive income, consolidated changes in equity and consolidated cash flow of the Group in 

accordance with Ind AS specified under section 133 of the Act read with the Companies (Indian Accounting 

Standards) Rules, 2015, and other accounting principles generally accepted in India. The Holding Company’s 

Board of Directors are also responsible for ensuring accuracy of records including financial information 

considered necessary for the preparation of consolidated Ind AS financial statements. Further, in terms of the 

provisions of the Act the respective Board of Directors of the companies included in the Group, covered under 

the Act are responsible for maintenance of adequate accounting records in accordance with the provisions of the 

Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and estimates that 

are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, 

that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant 

to the preparation and presentation of the financial statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. These financial statements have been used for the purpose 

of preparation of the consolidated financial statements by the Board of Directors of the Holding Company, as 

aforesaid 



In preparing the financial statements, the respective Board of Directors of the
 companies included in the 

Group are responsible for assessing the Company’s ability to continue as a going concern, di
sclosing, as 

applicable, matters related to going concern and using the going concern basis of accoun
ting unless 

management either intends to liquidate the Company or to cease operations, or has no realistic 

alternative but to do so. Those Board of Directors are also responsible for overseeing the Compan
y’s 

financial reporting process of the companies included in the Group. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 

accordance with Standards on Auditing will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

financial statements. 

As part of an audit in accordance with Standards on Auditing, we exercise professional judgement and 

maintain professional skepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

s Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also responsible for 

expressing our opinion on whether the Holding Company has adequate internal financial control system 

with reference to consolidated financial statements in place and the operating effectiveness of such 

controls. 

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

o 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 Group’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to 

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the Group to cease to continue as a going concern. 



o Obrain sufficient appropriate audit evidence regarding the financial sta
tements of the entities or 

business activities within the Group to express an opinion on the 
consolidated financial statements. We 

are responsible for the direction, supervision and performance of the audit 
of financial statements of 

such entities included in the consolidated financial statements, of which we are the independe
nt 

auditors. For the other entities included in the financial statements, which have be
en audited by other 

auditors, such other auditors remain responsible for the direction, supervisi
on and performance of the 

audits carried out by them. We remain solely responsible for our audit opin
ion. 

« Evaluate the overall presentation, structure and content of the financial sta
tements, including the 

disclosures, and whether the financial statements represent the underlying
 transactions and events in a 

manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the financial statements that, indivi
dually or in the 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable u
ser of the 

financial statements may be influenced. We consider quantitative materiality and qualitativ
e factors in (i) 

planning the scope of our audit work in evaluating the results of our work, an
d (ii) evaluating the effect of 

any identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope 

and timing of the audit and significant audit findings, including any significant deficienc
ies 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 whe
re applicable, related 

safeguards. 

From the matters communicated with those charged with governance, we determine th
ose matters that were 

of most significance in the audit of the financial statements of the current period an
d are therefore the key 

audit matters. We describe these matters in our auditor’s report unless law or regulat
ion precludes public 

disclosure about the matter or when, in extremely rare circumstances, we d
etermine that a matter should 

not be communicated in our report because the adverse consequences of doing s
o would reasonably be 

expected to outweigh the public interest benefits of such communication. 



OTHER MATTER 

We have audited the financial statements of the two subsidiary companies included in the Consolidated 

Ind AS financial statements, which reflect total assets of Rs. 8,124.24 Lakhs as at 31 March 2026, total 

revenues of Rs. 198.61 Lakhs and net cash outflows amounting to Rs. 0.20 Lakhs for the year ended on 

that date. The financial statements of the subsidiaries for the year ended 31st March 2026 have been audited 

in accordance with Standards on Auditing specified under section 143 of the Act and their report containing 

unmodified opinion. 

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory 

requirements below, are not modified in respect of the above matters with respect to our reliance on the 

work done by and the reports of the other auditor. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, according 

to the information and explanations given to us, and based on the CARO reports issued by us, the 

financial statements of which have been considered for preparation of consolidated financial statements 

of the Company, as provided to us by the management, we report that the remarks given in CARO 

Reports of the respective companies are neither qualification nor adverse in nature.. 

As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 

consolidated financial statements have been kept. 

(c) The Consolidated Balance Sheet, Consolidated Statement of Profit and Loss (including Other 

Comprehensive Income), Consolidated Statement of Changes in Equity and Consolidated 

Statement of Cash Flows are in agreement with books of account. 

(d) In our opinion, the aforesaid Consolidated Financial statements comply with the Indian Accounting 

Standards (Ind AS) specified under section 133 of the Act, read with the Companies (Indian 

Accounting Standards) Rules, 2015, as amended. 

(e) On the basis of the written representations received from the directors as on 31st March, 2026 taken 

on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 

from being appointed as a director in terms of Section 164 (2) of the Act. Managerial remuneration 

has been paid/provided in accordance with Section 197 read with Schedule V. 



(f) With respect to the matter to be included in the Auditors’ Report under Sect
ion 197(16) of the Act, 

in our opinion and according to the information and explanations given to us,
 the managerial 

remuneration for the year ended March 31, 2026 has been paid / provided by the
 Company to its 

directors in accordance with the provisions of section 197 read with Schedul
e V to the Act. 

() On the basis of the written representations received from the directors of the Ho
lding Company, 

and taken on record by the Board of Directors of the Holding Company, and the audit rep
orts of its 

subsidiary companies, covered under the Act, none of the directors of group compa
nies, are 

disqualified as on 31 March 2026 from being appointed as a director in terms of section 164(2) o
f 

the Act. 

(h) With respect to the adequacy of internal financial controls with reference to financial statement
s of 

the Holding Company, and its subsidiary companies covered under the Act, and the operating 

effectiveness of such controls, refer to our separate report in ‘Annexure A’ wherein we 
have 

expressed an unmodified opinion; and. 

(i) 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 and based on the consideration of the 

report on separate financial statements as also the financial information of the subsidiary’s 

information and according to the explanations given to us: 

i. The consolidated financial statements disclose details regarding pending litigations in Notes of 

Consolidated Financial Statements, which may have an impact on its financial position. 

ii. The Holding and its subsidiaries did not have any long-term contracts including derivative 

contracts for which there were any material foreseeable losses. 

jii. There was no amount required to be transferred, to the Investor Education and Protection Fund 

by the Holding Company, and its subsidiary companies covered under the Act. 

iv. a) The respective managements of the Holding and its subsidiaries has represented that, to the 

best of its knowledge and belief, other than as disclosed in the notes to the accounts of the 

financial statements, no funds have been advanced or loaned or invested (either from borrowed 

funds or share premium or any other sources or kind of funds) by the Holding and its 

subsidiaries to or in any other person or entity, including foreign entities (“Intermediaries™), 

with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, 

whether, directly or indirectly lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Holding and its subsidiaries (“Ultimate Beneficiaries™) or 

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;. 



b) The respective managements of the Holding and its subsidiaries has represente
d, that, to 

the best of its knowledge and belief, other than as disclosed in the notes to the accounts of t
he 

financial statements, no funds have been received by the Holding and its subsidiaries fr
om 

any person or entity, including foreign entities (“Funding Parties”), with the understanding, 

whether recorded in writing or otherwise, that the Holding and its subsidiaries shall, whether, 

directly or indirectly, lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries; and. 

¢) Based on audit procedures which we considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 

representations under sub-clause (i) and (ii) contain any material mis-statement. 

v. The Holding and its subsidiaries have not declared or paid any dividend during the year hence 

provisions of section 123 of the Companies Act, 2013 shall not be applicable. 

(j) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 regarding maintenance of books of 

account using accounting software with audit trail facility is applicable from April 1,2023 and reporting 

under Rule 11(g) is applicable for FY ended March 31, 2026. 

Audit trail feature was enabled from July 2023. Prior to that, the Company was using different 

software. Due to software difficulties, they started using Tally from July 2023 with proper Audit Trail 

feature. 

Place: Kolkata 
Date: 27" May, 2026 

For KASG & Co. 

Chartered Accountants 

FRN: 002228C 

Roshan Kumar Bajaj 

(Partner) 

Membership No. 068523 
UDIN-26068523RVNWVU9491



ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVE
N DATE ON THE 

CONSOLIDATED FINANCIAL STATEMENTS OF KAUSHALYA INFRASTRUCTU
RE 

DEVELOPMENT CORPORATION LIMITED 

List of entities included in the consolidated financial statements 

SL. No. ]Name of the Entity leclationship ‘ 

h. HKaushalya Infrastructure Development Corporation Limited Hl—[olding Company ‘ 

2. |KDC Nirman Limited | Subsidiary Company | 

3. [Bengal KDC Housing Development Limited ”gbsidiary Company | 

‘4. ”Kaushalya Township Private Limited J\Associme Company ‘ 

5. HKa\lshalya Nirman Private Limited “Esociate Company \ 

6. \Orion Abasaan Private Limited JAssocia(e Company J 

ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE 

CONSOLIDATED FINANCIAL STATEMENTS OF THE KAUSHALYA INFRASTRUCTURE 

DEVELOPMENT CORPORATION LIMITED 

Report on the Internal Financial Controls with reference to Consolidated financial statements 

under Clause (i) of Sub-Section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls over financial reporting with reference to consolidated 

financial statements of the Holding Company and its subsidiaries as of March 31st, 2026, in conjunction 

with our audit of the consolidated financial statements of KAUSHALYA INFRASTRUCTURE 

DEVELOPMENT CORPORATION LIMITED (*the Holding Company) and its subsidiaries (the Holding 

Company and its subsidiaries together referred to as “the Group”). 

Management’s Responsibility for Internal Financial Controls 

The respective Managements of the Holding Company and its subsidiaries are 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 the Company’s policies, safeguarding of its assets, prevention and detection of 

frauds and errors, accuracy and completeness of accounting records, and timely preparation of reliable 

financial information, as required under the Companies Act, 2013 



Auditor’s Responsibility for Internal Financial Controls 

Our responsibility is to express an opinion on the internal financial controls with reference to consolidated 

financial statements of the Holding company and its subsidiaries, as aforesaid, based on our audit conducted under 

audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 

"Guidance Note") and the Standards on Auditing as specified under section 143(10) of the Companies Act, 2013, 

to the extent applicable to an audit of internal financial controls, applicable to an audit of Internal Financial 

Controls, and both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance 

Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether adequate internal financial controls over financial reporting was established and 
maintained and if such controls operated effectively in all material respects 

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

We believe that the audit evidence we have obtained in terms of their reports referred to in the Other 
Matters paragraph below is sufficient and appropriate to provide a basis for our audit opinion on the 
internal financial controls with reference to consolidated financial statements of the Holding Company 
and its subsidiary companies as aforesaid. 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated 
financial statements for external purposes in accordance with generally accepted accounting principles. 

A company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflects the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of consolidated 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 consolidated financial statements. 



Inherent Limitation of Internal Financial Controls Over Financial Reporting 

Because of inherent limitations of internal financial controls over financial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due to 
crror or fraud may occur and not be detected. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31,2026, 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 Controls over Financial Reporting issued by the Institute of Chartered Accountants 
of India 

Place: Kolkata 

Date: 27" May, 2026 

For KASG & Co. 

Chartered Accountants 

FRN: 002228C -~ 

o 07 
Roshan Kumar Bajaj 

(Partner) 

Membership No. 068523 

UDIN- 26068523RVNWVU9491 



Regd. Office: HB - 170, Sector: JITI, Salt Lak
e, Kolkata - 700 106 

CIN-L51216WB1992PLC055629 

KAUSHALYA INFRASTRUCTUR
E DEVELOPMENT CORPORATI

ON LIMITED 

Audited Consolidated Statement o
f Assets and Liabilites 

Rs in Lakhs 

Consolidated Consolidated 

Particulifs 
Notes Balance Sheet Balance Sheet 

As at 31.03.2026 As at 31.03.2025 

(Audited) (Audited) 

(I) ASSETS 

(1) Non-current assets 

(a) Property, plant and equipment 
4 70.79 73.36 

(b) Goodwill 
5 0.17 0.17 

(c) Investment property 
6 266.07 266.07 

(d) Investments in subsidiaries and associate
s 7(A) 2,698.33 2,701.82 

(e) Financial assets 

(i) Investments 
7(B) 3,396.87 3,396.87 

(ii) Loans and Advances 
8 25.58 25.00 

(i) Other Financial Asset 
9 0.10 0.10 

() Deferred tax asset (net) 
10 244.80 246.61 

(g) Income tax assels (net) 
11 360.42 361.79 

(h) Other non current assets 
12 696.89 619.50 

. B ] 7,760.02 7,691.29 

(2) Current Assets 

(a) Inventories 
13 - = 

(b) Financial assets 

(i) Trade receivables 
14 254.07 254.07 

(ii) Cash and cash equivalents 
15 15.60 15.80 

(iii) Other balances with Bank 
51.78 48.88 

(iv) Other financial assets o 16 4235 44.53 

(c) Other Current assets 
B o 17 0.41 0.43 

R ~ 364.21 363.70 

TOTAL ASSETS 
8,124.24 8,055.00 

(1) EQUITY AND LIABILITIES 

(1) Equity 
(a) Equity share capital 

19 3,463.06 3,463.06 

(b) Other equity 
! 20 4,277.29 4,261.15 

7,740.35 7,724.21 

(2) Non Controlling Interest 
21 165.53 148.92 

165.53 148.92 

(2) Non-current liabilities 
(a) Provisions o 2 8.59 9.18 

8.59 9.18 

(3) Current liabilities 

(a) Financial liabilities - 

(i) Borrowings 
23 

(i) Trade payables 

i llgo(al o!fuanding dues to Micro, Small an
d Medium 24(4) B R 

nterprise 

Total outstanding dues to creditors other tha
n Micro, 

” 

Small and Medium Enterprise 
#® 4716 304 

(b) Provisions 
15.89 

(c) Other current liabilities 
146.72 142.26 

- KAUSHALY! 
209.77 172.69 

50 & DEVELOPW 

TGFAL EQUITY AND LIABILITIES 
8,124.24 8,055.00 

S 

£3 IR T 



FAUSHATYA INFRASTRUCTURE DEVELOPMEN
T CORPORATION LIMITED 

Regd. Office: HB - 170, Sector-1Il, Salt Lake, Kalk
ata - 700 1 

CIN-LS!1216WB1592PLCUS 552 
e Comeadeied Fiwansial Resalts For The Quarter and Year end

ed 315t March 2020 To o Lok 

3 Monthe et Satomeended | 3 Monwended | Yearended Vear snded 

— Aot | 31 December,2025 | 313 Mareh, 2025 | Sist March, 2026 | - 31seRtaech 2028 

articulars (Unnudited) (Awiited) (Aviited) (Awiied) 

Ty TG ISR STons 

Ty e o cperatins 
R EE5] = T 

[y overincome 
190 158 230 1072 14 

[6) Toral Treome (0 ). 15 [ ) 19561 ) 

[ ExPENSES - 08 om a3 an 254 

o 2784 1214 1209 6281 5102 

© (@13) (©09)] oll 0.00 

o 08 108 256 578 

1343 34 2036 sl 750 

256 T ET0 [T T 

5 Pt fow bt 1o el Gere3) - (8, Gan EE) G5 EX) T 

o G ST (o) F s ad ot v, 403) soss 220 s ) 

] (L) oF oo 3nd jont vetwes an.0s) 55 649 s 

) o e wm 508 

(§) Cureent 1 or current ye - ) 346 210 195 nar 

() Coment i orthe st yess (o) 02 s 0 1238 

a qs5) 0 qnas) i @) 

629) 1575 @659) 1405 () 

) 50 5% S s 

| Total other comprehensive income (10) - 3 = - « 

(1) Total comprelensiveincome r the yéar )+ (10 — 30 5 @56 S s 

12 Face vtue of share of R 10 sach efectiv il 1304 J3n'24 thercafier i 
o gt Re. 1000 per e vide ordes ofthe Hor'ble NCLT 

(@) Basic B - w0 1544 001 946 15308 

) ied 
o) = 017 58 [EXS 

ASTRUCTURE 
RATIONLTD 

E DIRECTOR 
& CFO 



KAUSHALYA INFRASTRUCTURE 
DEVELOPMENT CORPORATION L

IMITED 

Regd. Office: HB - 170, Sector-I1l, Salt Lake, Kolka
ta - 700 106 

CIN-L51216WB1992PLC055629 

Audited Consolidated Statements of Cash Flo
w 

Rs in Lakhs 

Consolidated Consolidated 

For the year For the year 

Particulars 
ended ended 

31.03.2026 31.03.2025 

A. Cash Flow from Operating activities: 

Profit/ (loss) before tax 
5031 (103.22) 

Adjustments for: 

Depreciation expense 
2.56 575 

Loss Allowance for trade receivables 
28.58 - 

Interest Income ) 671 51 

Reversal of NCI share of loss 
= 297 

Finance cost 
0.11 - 

Liabilities/provision no longer required written back 
(57.22) (0.99) 

Operating profit before working capital changes 
17.63 (101.20) 

Adjustments for changes in operating assets/ liabilities 

Trade receivables 
28.58 |- (0.01) 

Current financial assets 
2.18 (1.78) 

Loans and advances 
(0.58) (0.00) 

Other non-current assets 
(77.39) (0.00) 

Other current assets 
0.02 (0.33) 

Trade Payables o 1672 (522) 

Non Current financial liabilities 
- (0.19) 

Provisions 
15.30 - 

Other current liabilities - 4.46 120.15 

Cash generated from operations 
i 6.92 11.42 

Direct taxes rofunded! (paid) T (10.82) ©.77) 

" Net cash generated from/ (used in) operating activities 
) (3.90) 1.65 

B. Cash Flow flicfilr;veistihgaa;:(i\l/itiesz 
- B o 

Proceeds/ (Repayment) in fixed deposit held as margin N (2.90) (7.96) 

Interest received 
6.71 571 

Net cash generated from/ (used in) investing activities 
3.81 (2.25) 

C. Cash Flow from Financing act N o ' 

 Interest paid i ©.11) - 

i Nel cash genex&(id_fxl)m/ (Psed in) financing activities 
(0.11)| - 

Net increase/(decrease) in cash and cash equivalents 
(0.20) (0.59) 

Cash and cash equivalents as at 1 April ! 
15.80 16.39 

Cash and cash equivalents as at 31 March B 
15.60 15.80 



Regd Office: HB - 170, Sectos r-111,Salt Lake Kolk 

CIN-L51216WB1992PLC055629 

KAUSHALYA INFRASTRUCTURE D
EVELOPMENT CORPORATION LI

MITED 

ala - 700 106 

Audited Statement of Consolidated Segment Revenue
, Results and Assets and Liabilities (Rs. in Lakhs) 

QUARTER ENDED YEAR ENDED 

. 3Tst March, st December, | 31stMarch, | 3lstMarch, 3Tst March, 

2026 2025 2025 2026 2025 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

T Segment Revenue 
(@  Comstruction - 75.00 - 75.00 . 

()  Howl 663 358 353 14.89 13.19 

Total 6.63 78.58 353 89.89 1319 

Less Inter-segment Revene 
- - - 

Revenue from operations| 6.63 7858 353 89.89 13.19 

2 Segment Results 
(@  Construction (37.72) 57.59 (34.06) (58.44) (124.40) 

()  Hotl 178 0.16 (0.54) 0.14 (1.21) 

Total (35.94) 57.75 (34.60)] (58.30) (125.62) 

Less Finance Cost 
(©0.14) (0.04) 0.11 - 

Other un-allocable (income)iexpendituce (1.90) (1.68) (2.30) (108 72} (22.40) 

:;Zr:;i(u.«) before share of profit/ (1oss) of associate] @402) B 0226 031 03.22) 

Add Profit/ (Loss) of associate (11.04) 9.66 554 (3.49) 57820 

Profit/ (Lins) before fax (45.06) 69.23 26.72)] 46.82 474.98 

Loss Tax expense (8.29) 15.75 (96.58) 14 (58.17 

Profit/ (Loss) after tax (36.77) 53.48 69.86 32.77 533.15 

Particulars 
Anit Avat peas 

31.03.2026 31.12.2025 31.03.2025 

(Audited) (Unaudited) (Audited) 

3 Segment Assets 
@  Construction 

8,022.37 8,018.82 7,95025 

(b) Hotel 
101.87 104.44 10475 

[Total Asscls 
8.124.24 812326 8,055.00 

4 Segment Liabilities 
(@  Construction 

216.82 178.19 18028 

(b)  Hoiel 
1.54 241 159 

Total Liabilities 
218.36 180.60 181.87 

KAUSHALYA INFRASTRUCTURT 

DEVELOPMENT CORPORATICHN LTD 



KAUSHALYA INFRASTRUCT
URE DEVELOPMENT CORPOR

ATION LIMITED 

Regd. Office: HB - 170, Sector-IT1
, Salt Lake, Kolkata - 700 106 

CIN-L51216WB1992PLC055629 

Consolidated Financial Results inclu
de the results of Kaushalya Infrastru

cture Development Corporation 

Limited (KIDCL)(the Holding Comp
any), its subsidiaries (Bengal KDC

 Housing Development Limited and
 

KDC Nirman Limited), Consolidated
 F inancial Results also includes Grou

p's share of associates (Viz. 

Kaushalya Township Private Limited,
 Kaushalya Nirman Private Limited a

nd Orion Abasaan Private Limited) 

and Joint Venture KIDCO NACC. 

The above results for the Quarter 
and year ended March, 2026 have

 been reviewed by the Audit Commi
ttee at 

their meeting held on May 27, 2026 an
d thereafter approved by the Board of 

Directors at its meeting held as of 

the said date. 

The above results have been audited by
 the statutory auditors of the Company.

 

In terms of Ind AS 108- Operating seg
ment, the Chief Operating Decision Mak

er has identified Hotel and 

Construction as reportable operating seg
ment. 

The previous period's/ year's figures ha
ve been regrouped and rearranged wher

ever necessary to make them 

comparable with those of the current 
period's/ year's figures. 

During the financial year company has r
ecoverd long due amounting to Rs 92.37 

lacs from debtors and has 

reversed the doubtful debt provision crea
ted against the same which resulted incr

ease in other income. The 

unrecoverable amount of Rs 28.31 lacs 
has been classified as Bad Debts and in

cluded under other expenses. 

The Group has not received any declarat
ion/notice/letters from its creditors certi

fying or indicating them as 

Micro Enterprises and Small Enterprises
. 

Considering the accumulated losses and 
unabsorbed depreciation (both as per In

come Tax and the Books) are in 

excess of the taxable income as per the no
rmal provisions of the Income Tax Act, 1

961, no provisions are 

required for current taxes for the Year
 ended March 31,2026 as well as year

 ended March 31, 2025. 

The results for the quarter ended March 3
1, 2026 is balancing figure between the Au

dited figures in respect of 

{he Year ended March 31, 2026 and the f
inancial results of the nine month ended D

ecember 31, 2025. 

For and on behalf of the Board of Directors 

Date: 27th May 2026 

Place: Kolkata 
Tarak Nath Mishra, Whole-time Dire

ctor & CFO 

CTURE 
N LTD 



KAU 
- INFRASTRUCTURE == 

An 150 9001-2008 Company 

Date: 27.05.2026 

The Listing Department, 
BSE Ltd. (Designated Stock Exchange) 
PJ] Towers, Dalal Street, 
Mumbai- 400 001 

The Listing Department, 
National Stock Exchange of India Ltd. 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E), 

Mumbai - 400 051 

Stock Code: BSE: 532925 
NSE: KAUSHALYA 

Dear Sir, 

Subject: Declaration under regulation 33(3)(d) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 

We hereby declare that the Audit Reports issued by the Statulory Audiwrs on 
the Standalone-and Consolidated Annual Financial Results for the year ended 
31st March, 2026 were with unmodified opinion. 

This is for your record and reference. 

Thanking you, 

Yours faithfully, 

For Kaushalya Infrastructure Dev. Corp. Ltd, ) ! 
KAUSHALYA INFRASTRUCTURE- - 
DEY| NT CORPORATION LTD . : S i 

Tarak Nagj Mi. 
Whole-time DE%@%"REG{)R 
Chief Financial Officer 
DIN: 08845853 

KAUSHALYA INFRASTRUCTURE DEVELOPMENT CORPORATION LIMITED 
HB 170, Sector I11, Sait Lake, Kolkata 700 106; Ph & Fax : 91-33-2334 4148 

Email : info@kaushalya.net, Website : http:/www.kaushalya.net ‘ 
CIN - L51216WB1992PLC055629


