MADHUCON

PRAOJECTS LIMITED
CIN: L74210TG1930PLCO11114

MPL//QUERY-REV-FIN/AUD-2025-26 Date: 22-07-2026

To
The National Stock Exchange of India Limited,

Bandra (East), Mumbai-400 051.

Dear Sir/Madam,

Sub: NSE Script-MADHUCON/Clarification of Financial results for the year ended 31* March, 2026.

In continuation of our reply letter Ref: MPL/QUERY-IND-FIN/JAUD-2025-26 dated 18" July 2026 & 20-07-
2026 and refer to your Re-E-mail dated July 22, 2026, kindly note, we have submitted full set of Standalone
& Consolidated ravised Outcome of Board Meeting-Financial Resulls in PDF & XBRL on 20" July, 2028
and clarified the deficiencies as under for your information and records please.

1. The Statement of Impact of Audit Qualifications of modified opinion(s)/ Declarations:

Re-submitted revised “Statement of Impact of Audit Qualifications under modified opinion(s) in the

SEBI format duly signed by the “Joint Managing Director, Director cum CFO and Audit

Committee Chairman™ at SOI Standalone Annexure-| with Statutory Auditor on 20 July 2026.

2. Limited Review Report/ indepandent Auditor's Report.

Re-submitted revised duly signed Standalone “Audit Report” in the SEBI format for the year

ended 31 March 2026 by modification of the Statutory Auditors on 20™ July 2026.

3 Submitted financial results in XBRL with discrepancies-Mismatch in Consolidated N cash flows from

{used in) financing activities in XBRL and PDF.

Revised Consolidated Net cash flows in XBRL & PDF submitted on Exchange portal on 18* July

2026 and 20" July 2026.

Kindly note, once again, submitted full set of Financials in PDF file with reply of this letter to the
queries at NEAPS portal with the attachments of previous replies for your information and records.

Kindly take them on records.
For Madhucon Projects Limited
Digitally signed
MALLA by MALLA REDDY
RE D DY DARGABAVI

Date: 2026.07.22

Ipﬂﬁlﬂﬁé,ﬁp‘v' 18:14:43 +05'30'

Company Secretary & Compliance Officer

Attached: As above.

Corp. Office : "Madhucon Housa®, 1129/A, Road No. 36, Jubilee Hills, Hyderabad - 500 033, Telangana, India
Tel : +91-40-23556001 - 4 Fax : +81.40-23556005 E-mail : corporate@ madnucon.com
Regd. Office : H.No.1-7-70, Jublipura, Khammam, Telangana - 507 003, India

www.madhucon.com
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MADHUCON

PROJECTS LIMITED
CIM: L74210TGI990PLCO11114

MPL/IQUERY-REV-FIN/AUD-2025-26 Date: 20-07-2026

To

The National Stock Exchange of India Limited,
Bandra (East), Mumbai- 400 051.

Dear SirfMadam,

Sub: NSE Script=MADHUCONIClarification of Financial results for the year ended 315 March, 2028,

In continuation of our reoly letter Ref: MPL/IQUERY-IND-FIN/AUD-2025-26 dated 16" July 2026 and refer to
your E-mail dated July 14, 2026, submitled Consolidated revised Outcome of Board Meeting-Financial
Results in PDF & XBRL on 18" July, 2026 and we are unable to upicad revised Standalone due to the error
of XBRL on 18" July, 2026, today upleaded and clarified the deficiencies as under for your reccrds please.

1.

The Statement of Impact of Audit Qualifications of modified opinion{g)! Declarations:

Re-submitted revised “"Statement of Impact ¢f Audit Qualifications under modified opinion(s) in the
SEBI format culy signed by the “Joint Managing Director, Director cum CFO and Audit
Committee Chairman” at SQ| Standalone Annexure-1 with Statutory Auditor on 20" July 2026.

Limited Review Repart/ Independant Auditor's Report.

Re-submitted revised duly signed Standalone “Audit Report” in the SEBI format for the year
endead 31 March 2026 by deleting the "review word" in the Audit Report." cn 20 July 2026.

Financial results submitted in XBRL with discrepancies-Mismatch in Consolidated Net cash flows
frem (used in) financing activities in XBRL and PDF,

Uploaded Revised Consolidated Net cash flows in XBRL & PDF on Exchange portal 18™ July
2026 vide BSE Acknowledgement No. 1807202607161527.

Kincdly note, all revised PDF and XBRL files uploaded with reply to the queries at the NEAPS portal
and attached ezrlier replied letters for information and records.

Kindly take them on records.

For Madh ucon Projects Limited
MALLA Digitally signed by
REDDY DARGABAVI
DA RGABAVI 15:07:00 +05'30'

MALLA REDDY

Date: 2026.07.20

(D. Malla Reddy)
Company Secretary & Compliance Dfficer

Attached: As above.

Corp. Office ; "Madhucen House”, 1128/A. Road No. 36, Jubilee Hills, Hyderabad - 500 033, Telangana, India
Tel : +01-40-2355E001 - 4 Fax : +21-40-23556005 E-mall : corporate@madhucon.com
Reqd. Office ; H.No.1-7-70, Jublipura, Knammam, Telangana - 507 003, Inria

www.madhucon.com
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MADHUCON

PROJECTS LIMITED
CIN: LT4210TG1930PLCO11114

MPL/QUERY-IND-FIN/AUD-2025-26 Date: 18-07-2026

To

The National Stock Exchange of India Limited,

Bandra (East]. Mumbai- 400 051.

Dear Sir/Madam,

Sub: NSE Script-MADHUCON/Clarification of Financial results for the year ended 31 March, 2026.

We refer to your E-mail dated July 14, 2026 with respect to the Qutcome of Board Meeting-Financial Results
submitted on dated 28-May-2026. Wherein the Exchange has observed the following deficiency in Audited
Financial Results for the quarter & year ended 31% March 2026.

Accordingly, submitted the following clarifications for information and records please.

1

Kindly take them on records.
For Madhucon Projects Limited

MALLA Digitally signed by
REDDY DARGABAYI
DARGABAVI 170053 10530

The Statement of Impact of Audit Qualifications of modified opinion(s)/ Declarations submitted not in
the format prescribed by SEBI- Standalone SCI not signed by MD/CEQ and audit committee

chairpersan.

Kindly Note, re-submitted the revised "Statement of Impact of Audit Qualifications under modified
opinion(s) in the SEBI prescribed format duly signed by the “Joint Managing Director, Director
cum CFO and Audit Committee Chairman® at SO| Standalone under Regulations 33 of the SEB|
(LODR) Regulations 2015 at Annexure-l with Statutory Auditor of the Company.

Limited Review Report/ Independent Auditor's Raport ig not in the format prescribed by SEBI-Review
report mentioned in Standalona Auditors report.

Please note, re-submitted the revised duly signed Standalone Statutory Auditors “Audit Report” in
the SEBI prescribed format ‘or the year ended 31 March 2026. This was 2 typographical error
occurred due to oversight, now rectified by delete of the “review” word of the Audit Report.”

Financial results submitted in XBRL with discrepancies-Mismatch in Consolidated Net cash flows
from [used in) financing activities in XBRL and PDF.

Kindly Note, uploaded the Revised Consolidated Net cash flows in XBRL on Exchange porial 29t
June 2026 vide Acknowledgement No. 2906202604361227, a copy is attached.

Further, once again, re-submitted revised Outcome of Board Meeting-Financial Resulls of dated 28-
May-2026 in PDF format and the XBRL files uploaded with reply to the queries at the NEAPFS portal,

MALLA REDDY

Date: 2026.07.18

(D. Malla Reddy)
Company Secretary & Compliance Officer

Attached: As above.

Corp. Office ; "Madhucon House®, 1128/A, Road No. 36, Jubiles Hills, Hyderabad - 500 033, Telangana, India
Tel : +91-40-23556001 - 4 Fax : +91-40-23556005 E-mail : corporate@madhucon.com

Regd. Office : H.No.1-7-70, Jublipura, Khammarr, Telangana - 507 003, India
= — —  ————————————]
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MADHUCON

PROJECTS LIMITED
CIN: L7T1210TG1980PLCOT1114
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Ref.: MPL/FIN/BM/AFR/2026-27 Date: 28-05-2026
To
The Bombay Stock Exchange (BSE) The National Stock Exchange (NSE) of India
Corporate Relationship Dept., Limited,
.| 1st Floor, New Trading Ring 5th Floor, Exchange Plaza,
Rotunda Building, PJ Towers Bandra (East),
| Dalal Street, Fort, Mumbai -400 001 Mumbai- 400 D51.
BSE Script code: 531497 NSE Script code: MADHUCON

Dear Sir / Madam,

Sub.: Outcome of the Board Meeting held on 28" May, 2026

Pursuant to the provisions of Regulation 30 of the SEBI (Listing Obligations and Disclosurs
Reguirements) Regulation, 2015, we would like to inform you that at the meeting of Board of
Director of M/s Madhucon Projects Ltd., held on Thursday, 28" May, 2026, the Board has inter-
alia approved Audited Standalone and Consolidated Financial Results of the company for
the quarter and year ended 31% March, 2026 along with Auditers’ Report in terms of Regulation
33 (3) (a) and (b) of SEBI (LODR) Regulations 2015 and the Board declares that the said
Auditor's Reports are issusd with modified opinion by the Statutory Auditors M/s P. Murali &
Co., Charlered Accountants. Hyderabad,

'Meeﬁng of the Board of Directors commenced at 16:00 P.M and concluded at 16:45 P.M.

Kindly take them on record.

Thanking you,
For Madhucon Projects Limited

MALLA REDDY fapimsbyioss
DARGABAVI D:E gpz&.os.za 16:54:09

(D. Malla Reddy)
Company Secretary & Compliance Officer

Attached as above

Corp. Office : "Madhucon House® 1129/A, Road No. 36, Jubilee Hills, Hyderabad - 500 033, Telangana. Indis
Tel: +81-40-23556001 - 4, E-mall : corporate@madhucon.cam
Regd. Office - H No 1-7-70. Jublipura, Khammam Telangana - 507 003 India

www.madhucon.com
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Independent Auditor's Report on the Quarterly and year to date Audited
Standalone Financial Results of the Company pursuant to the Regulation 33 of the
SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, as
amended

. To
The Board of Directors
M/S. MADHUCON PROJECTS LIMITED

We have audited the accompanying IND AS statement of standalone financial
results of Madhucon projects limited (“The Company”) for the quarter ended 31st
March, 2026 and for the period from 1% April, 2025 to 31st March, 2026 (“The
Statement") attached herewith, being submitted by “The C ompany” pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

L. “Qualified Opinion on Standalone Financial Results”

In our opinion and to the best of our information and according to the explanations
giver to us, except for the possible effects of the matters described in the “Basis for
Qualified Opinion” section of our report, “the statement”:

a. is presented in accordance with the requirements of Regulation 33 of the
Listing Regulations in this regard; and |

b. give a true and fair view in conformity with the recognition and measurement
prnciples laid down in the applicable Indian Accounting Standards and other
accounting principles generally accepted in India, of the Net Profit and Total
Comprehensive Income and other [inancial information for the quarter ended
st March, 2026 as well as the year-to-date results for the period from 01s
April, 2025 to 31+ March, 2026.

IL. “Basis for Qualified Conclusion”

We conducted our audit in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act, 2013 (the Act). Qur
responsibilities under those Standards are further described in the Auditor’s
Respongibilities for the Audit of the Standalone Financial Results section of
our report. We are independent of “the Company” in accordance with the
Code of Ethics issyed he Institute of Chartered Accountants of India

: yirements that are relevant to our audit of the
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financial results 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 Bthics. We believe that
the audit evidence we have obtained is sufficient and appropriale lo provide a
basis [or our opinion.

i. We refer to the carrying value of Tquity Investments of Rs. 36,637.07 lakhs
held in subsidiaries/other companies and other investments of Rs. 6,426.85
lakhs held in subsidiaries/other companies, some of these have been
incurring losses and in case of some of the subsidiaries, net worth was fully
or substantially eroded / Going Concern is affected. We are unable to
comment upon the carrying value of investments and other investmenits
whether any provision for impairment in the value of Equity Investments
and other investments is required; the cffect of same upon the profitability
could not be ascertained in the absence of fair valuation.

a. In the case of Madhucon Infra Limited, a subsidiary, networth is
fully/substantially eroded and going concern is affected. “The
Company” has written off investment of Rs. 7,637.67 lakhs being 6.25%
of the total Investment held and Rs. 30,550.68 lakhs being 25% of the
total Investment held in it's subsidiary Madhucon lifra Limited for the
quarter ended 315t March, 2026 and tor the period from 01 April, 2025 to
315t March, 2026 respectively. Accordingly, a total of 76% of the
investment in Madhucon Infra Limited has been written off up to 31st
March, 2026.

Iit the absence of proper justification, we are not able to ascertain the
basis of such partial write off.

b. In the case of Madurai Tuticorin Expressways Limited, a step-down
subsidiary, networth is fully /substantially eroded and going concern is
atfected. “The Company” has written off investment of Rs. 738.01 lakhs
being 8.33% of the total Investment held and Rs. 2,952.05 lakhs being
33.33% of the total Investment held in it's step-down subsidiary Madurai
Tulicorin Expressways Limited for the quarter ended 315 March, 2026 and
for the period from 015t April, 2025 to 319 March, 2026 respectively.
Accordingly, a total of 66.66% of the investment in Madurai Tuticorin
Expressways Limited has been written off up to 31st March, 2026.

In the absence of

fustification, we are not able fo ascertain the

it
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ii. “The Company” has defaulted in payment of dues to Punjab National Bank
(PNEB) and the same was classified as NPA by the lender. Interest on this loan
has not been provided. With respect to this outstanding dues, OTS agreements
have been entered into with PNB. Butl, OTS benefits have not been recognized
despite full payments having been made, due to non-receipt of No Objection
Certificate (NOC) from the Bank.

iii. The company had received advance of Rs. 15,252.71 lakhs against work bills during
earlier years from it's step down subsdiary. Out of this, “the company” has offered
as revene from operations an amount of Rs. 4,526.22 lakhs/Rs. 15,252.71 lakhs for
the quarler ended 31st March, 2026/for the period from 01st April, 2025 to 31st
March, 2026 respectively.

There is no proper justification for recognising as revenue from operalions
during the current financial year 2025-26, of advances of Rs. 15252.71 lakhs
received against work bills during the earlier years.

iv. “The Company “has written back Trade Payables amounting to Rs. 4,613.46 lakhs
and Rs. 14,279.73 lakhs for the quarter ended 31st March, 2026 and for the period
from O1st April, 2025 (o 31st Maxch, 2026 respectively.

v. “The Company” has written off advances to Other Parties amounting to Rs.Nil and
Rs.13.90 lakhs for the quarter ended 31st March, 2026 and for the period from 01st
April, 2025 to 31st March, 2026 respectively.

vi, “The company” is yet (o transfer unpaid dividend of an amounl aggregaling to Rs,
4.46 lakhs relating to Financial Years 2009-10 to 2010-11 from unpaid dividend

account to Investor Education and Protection Fund (ICPT),

vii. The Turnover, Output G5T and Input GST credits as per the books of account
are subject to reconciliation with the GST returns filed.

viii. Internal Audit has not been conducted for the period 15 April 2025 to 31%
March, 2026.

ix. “The Company” has not produ in respect of certain immovable

properties (lands) held.
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During the quarter ended 31% March, 2026, “the company” has provided
managerial remuneration of Rs. 74.50 Lakhs without the prior approval from
the lender bank. However, management explains that, as referred in
paragraph above, in view of complete settlement of dues no prior approval is
obtained from lender bank.

Undisputed Statutory dues in case of following are outstanding;

Name of the Status | Nature of Due Period Rs.
in Lakhs

The Income Tax Act, Dividend Distribution! 2011-12 to 139.93
1961 Tax & Interest on it 2016-17

[k

The Employees Providenl - Provident fund 2013-14 to 63.95
funds and Miscellaneous ' 2020-21
provision act 1952

X1il.

xiv.

In case of “Ranchi Expressways Ltd (REL)", a step down subsidiary of Madhucon
Projects Limited, CBI has filed FIR against REL, its Promoters and Directors on 12-
03-2019 under Prevention of Corruption Act and Indian Penal Code. Subsequently,
the Inforcement Directorate has raided the premises of “The Company” on 11-06-
2021 and the Enforcement Directorate has filed a charge sheot during
December 2023 and the next date of hearing is 18.06.2026.

As per the press release dated 02-07-2022 and 17-10-2022 The Directorate of
Enforcement has provisionally attached 105 immovable properlies and 28 other
assets worth Rs9621 Crore and Rs80.65 Crore respectively belonging to
Madhucon Group of companies, its directors and promoters which included the
properties of Madhucon Projects Limited and group companies in a case against
M/s Ranchi Expressway Ltd, under the provisions of PMLA, 2002.

In case of Ranchi Expressways Ltd (REL) a step down subsidiary of Madhucon
Projects Limited, “The Hon'ble National Company Law Tribunal” (NCLT) by an
order dated 22122023 admitted the Corporate Insolvency resolution process
(CRIP), for a petition filed by State B ia. Ranchi Expressways Ltd (REL)
has made an appeal to “The Hon"hleSNCLAT and “The Hon'ble NCLAT" has
deferred the impugned order given «fyyNGElad fafjd posted the next hearing for
Reserve per Orders. \}E?

£2 o7
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Madhucon Projects Limitec has made an Investiment of Rs.1.40 lakhs and has Trade
Receivables of Rs. 8114.51 lakhs in the above step down subsidiary for which no
provision has been made in the books of account for any possible impairment of
Investment or credit loss.

xv. Incase of M/s. Trichy-Thanjavur Expressways Limited a step down subsidiary of
Madhucon Projects Limited, “The Hon'ble National Company Law Tribunal”
(NCLT) by an order dated 22.08,2023 admitted the Corporate Insclvency resolution
process (CRIP), against which “The Hon'ble NCLAT has passed an order, the effect
of operation of the impugned order, has directed to be kept in abeyarnce and posted
the next hearing to 02.07.2026

Madhucon Projects Limited has made an Investment of Rs.10 lakhs and advances
made of Rs. 42.82 lakhs in the above step down subsidiary for which no provision
has been made in the books of account for any possible impairment of Investment
or credit lass.

xvi.  In case of Barasat - Krishnagar Expressways Limited a step down subsidiary of
Madhucon Projects Limited, “The Hon'ble National Company Law Tribunal”
(NCLT) by an order dated 28.11.2023 admitted the Corporate Insolvency resolution
process (CRIP), for a petition filed by State Bank of India. Barasat - Krishnagar
Expressways Limited (BKEL) has made an appeal to “The Hon’ble NCLAT" and
“The Hon'ble NCLAT” has deferred the impugned order given by NCLT and
posted the next hearing to 30.06.2026,

Madhucon Projects Limited has made an Investment of Rs.1.40 lakhs in the above
step down subsidiary [or which no provision has been made in the books of
account for anv possible impairement of Investment.

xvii. In case of Chhapra - Hajipur Expressways Limited, a step-down subsidiary of
Maducon Projects limited, networth is fully eroded and going concern is
atfected. “The Company” has made an investment of Rs. 2,418.67 lakhs in its
step-down subsidiary, but no provision for the impairment has been made
during the year in the books of account of “The Company”.
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xviii, Balance confirmation of current accounts, which have become Dormant, are not

XiX.

obtained in case of Bank Branches al various project sites.

In the absence of confirmation of some of the Trade payables, Trade Receivables and
various advances/loans, we are unable to comment on the extent to which such
balances are payable/recoverable. Sume of the payables to partics are shown by
netting off with the other receivables. Balance confirmations for the trade receivables
have not been received.

III.  Matters Relating to Going Concern

“The Company’s” current liabilities exceeded current assets amounting to Rs.
16,809.94 Lakhs. “The Company” in case of dues to Punjab National Bank,
though payment was made as per OTS agreement “INo obejection certificate”
(NOC) from PNB is pending.

The above events indicate a material uncertainty existing that may cast a
significant doubt on “The Company’s” ability to continue as a going concern.
However, the management believes the use of going concern assumption on the
preparation of the financial statements of “the company” is still appropriate in
view of settlement of dues to Banks under OTS and its continuing discussions
with its other lenders to obtain approval for an appropriate debt resolution plan
and also, that “the company” will continue to be in operation in the foreseeable
future.

IV. Management’s Responsibilities for the Standalone Financial Results

These quarterly financial resulis as well as the year-to-date standalone [inancial
results have been prepared on the basis of the financial statements. The
Company's Board of Directors are responsible for the preparation of these
financial results that give a true and fair view of the net loss and other
comprehensive loss and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting
Standard 34, ‘Interim Financial Reporting” prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles
nerally accepted in India and in compliance with Regulation 35 of the Listing
ations, This responsibility also includes maintenance of adequate accounting
 in accordance with the provisions of the Act {or safeguarding of the asses
e Cnmpary and for preventing and detecf:ing frauds and other

. ==f-né'kmg ]udgments and estimates that are reasonable and prudent; and demgn,
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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
financial re&.u]th that give a true and fair view and are free from material
misstaternent, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors 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
fmancial reporting process.

V. Audilor’s Responsibililies for the Audit of the Standalone Financial Results:

Qur objectives are to obtain reasonable assurance about whether the standalone
financial results 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 financial results.

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

“ldentily and assess lhe risks of malerial misstatement of the standalone
tinancial results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and oblain 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.

«<+QObtain an understanding of internal control relevant to the audit in order to
/ 'ﬂﬁgw audit procedures that are appropriate in the circumstances. Under
fa se 143(3)(i) of the Act, we are also responsible [or expressing our
*J'L'y“” zl""_'l]’j'l ign on whether “the Company” has adequate internal financial controls
T . s*,fs‘rem in place and the operating effectiveness of such contrals.

N
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We have given a Qualified Opinion on the Internal financial Controls of “the
company”.

“rEvaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board aof Directors.

#Conclude on the appropriateness of the Board of Directors’ 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, [f we conclude that a material uncertainty exists, we are required to
draw allention in our audilor's report to the related disclosures in the
financial results 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,

< Evaluale lhe overall presentation, structure and content of the standalone
financial results, including the disclosures, and whether the financial results
represent the underlying transactions and events in a manner that achieves

fair presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal contrel 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.
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VI Other Matters:

The statement includes the results for the quarter ended 315 March, 2026 being
the balancing figures between the audited figures for the full financial year and
the unaudited published figures up to 315 December, 2025 whick were suljected
to limited review.

For P. Murali & Co.
Charlered Accountants
FRN: 0072575
# g

/-
A. Krishna Rao
Partner
M.Na. 020085
UDIN: 26020085XUEYMAB932

Place: Hyderabad
Date: 28.05.2026



MADHUCOM PROJECTS LIMITED
CIN-L74210TG1990PLCOT1114
Regd. Office:1-7-70, Jublipura, Khammam - 507003, Telangana

STATEMENT OF STANDALOME ALUDITED FINANCIAL RESULIS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

{30 Lokos)
Standaolone
5l ; Quarter ended Yeor ended
No Parliculars
31.03.2026 31.12.2025 31.03.2025 31.03.2024 31.03,2025
Audited Unaudited Audiied Audited Audited
! Revenue frormr Opearations 10.377 85 17,747.35 I1,766.30 46, 407,81 58,032.49
| otherincome £,775.56 5,034,642 109469 | 19.738.99 | 27.555.97
| Total Income (1+11) 1510341 | 1678197 | 12.860.98 | 6814580 | 8559245
IV | Expenses,
(o] Cost of Malendals Consumed 577223 TR 867431 28 734.58 47,550,648
(&} Employee benefil expernsa 28957 Ll 367,79 1.226.75 1,459.99
() FAnoncial Costs - - 22107
[d] Depreciation ane amardisation expense 5902 61,37 20.08 b PR 570.55
[2) Other expenses | 879245 865591 3.820.22 34.912,12 37.790.30
Tetal Expenses 14,913.28 16.207.18 12.984.39 £5,125.39 E7,132.87
¥ Profit/(Loss) Before Exceptional Items and tax (11-1v) 1v0.14 57479 {12341} 1.021.41 (1.540.11)
V1 | Exceptional Rems X _
Vil | Profit/{Loss) Before Tax (3-4) 190,14 574.7% (123.41) 1,021.41 (1.540.11)
Yill | Tax Expense
o) Current Tox
b} Adjustrments relaling o eclier veurs
C) Defered lox 160,35 3557 93315 [¥0:82) 564,30
Total Tax (a+b) 180,35 3557 93315 [SOA2 544,30
| Profit/(Loss) from Conlinuing operations (VII-VIIl) 89.5% 539.22 (1.056.58) 111228 (2.104.41)
X | Prafii/(Loss) from discontinued operations
¥l | Tox Expense of discontinued operations
Xl | Profii/(Loss) from discantinued operations after lax (X-X1)
X | Profit/Loss forthe pericd (IX+XIl) B9.59 539.22 {1,054 55) 1,112.23 (2,104.47)
Attributable ta:
- $nare Holders of the Faren| Company
rMon Contralling Interest = .
XV | Other Comprehensive Income (net of 1ax)
A lems that will not be reciassified fe profil of loss - - -
(R meosuament goins/{losses) on defined bensfit 04 787 034 287
plans
Share of Omer Comprehensive incoms hansfersd to .
dan Centralling inlerest
(il Incame tox relofing ta ese Termi 2 -
B) (i) tems hat will be reclassitied o profit or loss - -
(il Income o relating o thesa tems - -
Shara of Frofit f{Loss) ransferr2d 1o Nan Confreling i )
Interes
Total Other Comprehensive incame,net of tax 0.34 7.87 | 0.38 7.87
Aflributable to:
- Share Halders af the Parent Company - -
- Men Controlling Interest = .
XV | Total Comprehensive income (XIII+X1V) 89.95 539.22 [1.048.57) 1.112.5% (2,096.53)
Attribidable to; -
- Share Helaers of the Parent Compony = -
- Non Caontrolling infergsi =
XVi | Maid - up Couity Share Cagilal (Fece vaiue of R.1/4) 73795 73795 737.95 7ares F37 95
XVIL | lool Reserves Te Other equily -
wyimn | E9ming pershure (of Rs.1 /- ecch) (not ernualised) (for
discontinued and continuing ooeratians)
- Basic and Diluted Q.12 0.73 (1.43) 1.5 i ;:ﬁﬂ




Notes:

1

Ploce: Hydercbad
Diate ; May 28, 2026

The above resulls have been reviewed by the Audit Committee and approvec by the Board of Directors of the Company at
its meeling held on May 28th, 2026. The Stalulory Auditors have submitied Audit Report on the Audited Financial Results
for Quarter and Year erded March 31st, 2026.

The Company's operations primarily consists of construction-project activities and there arz no other reportable segments
under Ind AS 108 "Operating Segments’.

The Standalone Audited Financial Results of the Company have been prepared in accordarce with the Indian Accounting
Standards prescribes under section 133 of the Companies Act, 2013 {"the Act”) read with relevant rules issued thereunder
["Ind ASY) and other accounting orinciples penerally accepled in India and in térms of Regulation 33 of the SEBI [(Listing
Dbligation and Disclosure Requirements), Regulations, 2015,

Figures of the quarter ended March 31st, 2026 and March 3141, 2025 are balancing figures between the Audited figures in
respact of the Full Financial Year and Unaudited published figures up to the third guarter for the respective year

Figures of previous period have been regrouped [ rearrangad wherever necessary.

By arder of Ihe Boord
for Modhucon Projects Limited

gl

K. Venkateswarlu
Cirector owm CFRO
DIN: Q9713108




Madhucon Projects Limited
Standalone Balance Sheet as at March 31, 2026

(Al the amounts 2r= 10 lakbs except "No of Shares™ | "Face value of Equity share” and Earning per share)

(=i Lakha)

Note As at AS at
AR ey No. March 31, 2026 March 31, 2025
1 |ASSETS -
Non-Current Assets
la) Proaperty, Plant aod Equipient 2.1 133400 2030 B0
{b] Financial Asscts
fi} Iovestpnts 22 43,083.92 74,167.58
(1 Trace Recrivebles 2.3 811461 8.043.58
{i] Loans 25 8,503.27 5,004 47
fivi Crthers Firaneal Assets 28 19,867.55 16,94 1.30
lel Deferred tax Asser (Net| 26 5, 106,08 5015.26
b Other Non-Curreri Assers 2.F 14 930 K3 1324905
Total Non-Current Asscts ' 95,339.30 1,24,713.53
2 |Current Asscts
] Invemeres 2.8 E
(b} Finaneial Assets
{1} Trade Receivabiles 25 401,58 393 84
(i) Cash and Cash eguivalenrs 2,10 385288 32875
[ify) Othera Financial Assety 211 5.960.11 1,732
[£) Eurrent Tex Asset (Netl 212 2,285 78 2,071.47
[l Other Cirrent Agsets .13 i s 7.889 86 .
Total Current Agsets 20,491,085 12,614.93
Total Assets 1,15,831.25 | 1,37,328.46 |
EQUITY AND LIABILITIES ]
Equity
{A) Eguiy Share capital 2,14 740,32 4032
() Other Equits 2.15 G0, 716.74 19,604,15
Total Equity §1,457.08 50,354.47
LIABILITIES
I |Nen-Current Liabilities
|la) Financial Liabllities
[il Borrowings
{ii} Trade Payables 2.16
(A} wotal outstanding duee of miera enterpriaca
andsiall enterpeises; and 171.32
(8) total outstanding dues of creditors other than
micre snterprses anid smnll enterprises | 15.867 63 22,108.58
(i} Other Flnansial Liabilities .17 8591 8887
by Provigiong 3,18 42,58 40.74
fc} Crher Nen- Current Liahilites 2.1% 13,401,580 15, 09601
Total Non-Corrent Liabilities 27.072.29 3T 334.23
2 |Current Linhilities
[a] Financial Lishilities
lil Barrowings 2320 3,144.53 B, 785.99
{li] Tradc Payables 221
(&) wea! pusstaniding dues: of micra entorprises
andsma | enterprises, and GG i87.46
{Bl toiz! outstanding dues of ereditors ot=er than
mitreenterprises and simall sl prses | 15,207 69 11,021.92
(i) Qcher Financial Labilities 223 | 5,100.83 5,205.01
(6} Other Current Liabilities 223 | 7.,906.13 20,569.35
fel ['rovisions 2.24 o, 19574 5.123.78
[d} Current Tax Liahikives (Net) 2.25 70 a7 Ta6.24
Tatal Current Lisbilitics ' 37,301.89 49,6449.76
Total Equity and Liabilitics 1,15,831.28 1,37,328.46
152

Significant accounting poices & Notes (o acenl s

The accompanying notes are an infegral part of (e standalone financial atetaments

As per our report of even cate annesed

Flace = [voeranard
Daie . May 28, 2020

For and on behalf of the Board

83

H keatcavwaria
Dicecior curr CRO

DIN: o9/ 1 oy



Madhucon Projects Limited

Standalone Statement of Cash Flow for the Year ended March 31, 2026
(All the amounts are in lakha exeept "Ne of Shares' |, “Face value of Equity share” and Earning per share)

(% izi Lakhs)
Year ended Year ended
Particulars 31 March 2026 31 March 2025
A Cash flow from operating activities
Prafitf{loss) nefore income tax 1.021.41 (1.540.11)
Adjustments far:
Exceptivnal lem -
Depreciation and amortisation axpense 249 93 &70.55
Dividend and interest income classilied as investing cash flows (276.38) [3.208.44)
Finance costs - 221.0¢
Change in operating assats and liabilities
{Increase)/decraasa in trade receivabhes (89.77) 391505
{Incrzase) decrease in inventaries z 55.0%
(Incrzase)/decrease in ater financial assets 14,654.00) 4,903.08
(Incraase)/decrease in other current and Aon-current assets (1.7446.12) 5.54)1.07
Increase/[dewease) in Loans 1.20 4,3518.2C
Increase/(decrease) ir trade payables (2.0484.55) (11,498,43]
Increasef/|{decresse] in other finarcial liabilities [27.97] 14.724.99)
Increase/(decresse) in other current and non-current [abil ties {16,873.25] [5,175.94)
Increasa/|decrease) in Non curren? Investments 31,084,048 35.11873
Cash generated from operations 6.622.44 26,695.36
Incorme taxes paid - B
Met cash inflow from aperating activities 6,622,449 26,695.36
B|Cash flows from investing activities
Payments for property, plant and equipment 156687 22552
Payments for purchase of Investments =
Civicand paic = >
Interest received 276.38 3.208.64
Net cash outflow from investing activities 443.25 3,454,148
€| Cash flows from financing activities
Proceeds/(Repayment) of lang term harrowings - -
Proceedds from short term borrowings (net) [3.641.54) (29 553.69
Intecest paid - (221.07)
Met cash outflow from financing activities (3.641.56) (30,174.74)
Net nerease)/[decrease) 1 cash and cash equivalants 3,424.13 {25.25)
Cash and cash equivalents at the beginning of the financial year 528,75 553.99
Cash and cash equivalents at end of the year 3,952.88 528.75
Recondilizlion of cash and cash equlvalents os ger the cash Jow statement |
31 March, 2028 31 March, 2025
Cash and cash equivalants as per above comprisz of the following:
Cash ane cash enuivalants 3,952.88 528.75
Cash and Cash Equivalents end of the Year 3.952.88 528.75

Swirilivant accounting polices & Notes to accounts

Tha accompanying noles are an ntegral part ef the standalene financiz! statements In eems of our reoart attached

fis par aur report of eeen date annesed

Place ; Hyderahad
Date . May 28, 2026

Far and on behalf of the Board

K. Venkateswarlu
Nirector cum CFO
DIN: Q9713108



ANNEXURE |

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted
along - with Annual Audited Financial Results - Slandalone

% In Lakns)
Statement on Impact of Audit Qualifications far the Financial Year ended March 31, 2028
Regulation 33/ 52 of the SEBI {(LODR) {Amendment) Regulations, 209E]}
Audited Figures Adjusied Figures
; {as reported {audited figures after
l Sino. Pacticubrs belore adjusting adjusting for
for qualifications) gualifications)
1 Tumaover / Total income 66,146 80 |MNaot Ascarainable
2 Total Expenditure £5,125 39 |Nol Ascerainabie
3 Met Profit/(Loss) 1,112 23 |Nnt Ascanainable
4 Earnings Per Share u 151 |Not Ascerainable
] Tolal Assels 1.15.831.25 |Not Ascertainable
g Total Lizbilities 64 374 19 |MNot Ascerainabia
7 Met Viorih 51457 06 |Not Ascertanable
B8 Any other financial item(s) (as felt
appropriate by the management) -
Il |Audit Qualification [each audit qualification separataly o
B Details of Audit Qualification: Separate shael of replies enclosed
b Type of Audit Qualification © Qualfied Opinion / Disclaimer of Ooinian/ Advarsa Opinien —
C Frequency of gualification: Whether appeared frst tme / repetitve / since how lung confinuing
d For Audit Qualification(s) where the impact is quantified by the auditor. Management's Views:
e For Audit Qualification{s) where tha impact is nat quantitied by the auditor:
i Menagement's estimation on the impact of augit qualification: Not Ascerlainable
ii If management is unable to estmate the impact reasons for the same: Mot Ascertainable
il Auditors' Comments an (1) or (i) above: Mot Ascertainabla

Signatories.:

For Madhuctn Projects Limited

‘andging Director
DIN: 07178265

For M/s P. Murail & Ca.,
Charerad Accountants
FRN No 072575

(A. Krishna Rao) “—
Partner
Membership No. 020085

K. Venhkateswarlu
Director cum CED
DIN 09713108

.

R A T

TVS Jawaharlal Nehru
Charman of 8_dit Committes
DIN: Q2072398

—— -

.}

%; Pil.l'.ll.u

#

—
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Independent Auditor’s Report on Quarterly and Year to Date Audited
Consolidated Financial Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

To
The Board of Drectors
M/S. MADHUCON PROJECTS LIMITED

REPORT ON THE AUDIT OF THE CONSOLIDATED IND AS FINANCIAL
RESULTS

1. QUALIFIED OPINION

We have audited the accompanying statement of consolidated [inancial resulls (" the
statement”) of M/5 MADIUCON PROJECTS LIMITED (“the Holding Company')
and its subsidiaries (Lhe Holding Company and its subsidiaries together referred to
as, ‘the Group’), for the quarter ended 31st March 2026 and for the period from 1st
April , 2025 to 21t March,2026, attached herewith, being submitted by the Company
pursuant to the requirement of Regulalion 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (" Listing Requirements™).

In our opinion and to the bes: of our information and according to the
explanabions given to us and based on the consideralion of the reports of the other
auditors on subsidiaries and stepdown subsidiaries of the Group referred to in
Paragraph 6 and except for the possible effects of the matters described in the
“Basis for Qualified Opinion” section of our reporti, the year-to-date consolidated

financial statement:
i} Includes the results of the entities listed in Annexure-1,

ii) Arve presented in accordance with the requirements of regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended
(“Listing Requircments™) and

iii) Except for the effects of the matters described in the “Basis for Qualified
Opinion™ section of our report and matters described in other matter paragraph
in respect of entities audited by other auditors, give a true and fair view in
conformity with the Indian Accounting standards and other accounting
principles generally accepted in India of the consolidated Profit and total
comprehensive income and other Enancial information of “the Group” for the

@_Mﬂm 2026,
o

quarter and year

f';;ﬂ."@ \\::-”:‘
S, L[‘gt Hyderahad }, ’]
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2. BASIS FOR QUALIFIED OPINION

We conducted cur audit in accordance with the Standards on Auditing specitied
under section 143(10) of the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities tor the
Audit of the Consalidated Financial Results section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by
the Institute ol Clartered Accountants of India together with Lhe ethical
requirements that are relevant 1o our audit of the financial results under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have
tultilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us in
terms of the repert referred to in Paragraph 6, sub paragraph - A & B of the Basis
for Qualified opinion and audit evidence obtained by the other auditors in terms
of their reports referred to in sub paragraph - a & b of other matter paragraph
sections belew, is sulficient and appropriate to provide a basis for our qualified
opinion an the financial results of “the Group”.

A) In case of the “Holding Company”, matters as reported in the Standalone
Financials, are reproduced below:

(i) We refer to the carrving value of Equity Investments of Rs. 36,657.07 lakhs
held in subsidiaries/other companics and other investments of Rs.
6,426.85 lakhs held in subsidiaries/other companies, some of these have
been incurring losses and n case of some of the subsidiaries, net worth
was fully or substantially eroded / Going Concern is atfected. We are
unable to comment upon the carrying value of investments and other
investments whether any provision for impairment in the value of Equity
Investments and other investments is required; the effect of same upon the
profitability could not be ascertained in the absence of fair valuation,

a) In the case of Madhucon Infra Limited, a subsidiary, net worth is
fully/substantially eroded and going concern is affected. “The Company”
has written off investment of Rs. 7,637.67 lakhs being 6.25% of the total
Investment held and Rs. 30,550.68 lakhs being 25% of the total Investment
held in it's subsidiary Madhucon Infra Limited for the quarter ended 31
March, 2026 and for the period from 01st April, 2025 te 315 March, 2026
respectively. Accordingly, a total of 75% of the investment in Madhucon
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In the absence of proper justification, we are not able to ascertain the
buasis of such partial write aff.

b) In the case of Madurai Tuticorin Expressways Limited, a step-down
subsidiary, net worth is fully/substantially eroded and going concern is
affected. “The Company” has writlen off investment of Rs. 738.01 lakhs
being £.33% of the total Tnvestment held and Rs, 2,952.05 lakhs bemng
33.33% of the total [nvestiment held in il's step-down subsidiary Madurai
Tuticorin Expressuays Lintted for the quarter ended 319 March, 2026 and flor
the period from 01 April, 2025 to 1% March, 2026 respectively. Accordingly,
a total of 66.66% ol the investment in Madurai Tuticorin Expressways
Limited has been written oif up to 31st March, 2026,

In the absence of proper justification, we arve not able to ascertain the
basis of such partial write off

(i) “The Company” has defaulted in payment of dues to Punjab National
Bank (PNB) and the same was classified as NPA by the lender. Interest on
this loan has not been provided. With respect to this outstanding dues,
OTS agreements have been entered into with PNB. But, OTS benefits have
not been recognized despite full payments having been made, due to non-
receipt of No Objection Certificate (NOC) from the Bank.

(iii) The company had received advance of Rs. 15,252.71 lakhs against work bills
during earlier years from it's step down subsidiary. Out of this, “the company”
has offered as revenue from operations an amount of Rs, 4,526.22 lakhs/Rs.
15,252.71 lakhs for the quarter ended 31st March, 2026/ for the period from Olst
April, 2025 to 31st March, 2026 respectively.

There is o proper justification for recognising as revenue from operations
during the current financizl year 2025-26, of advances of Rs. 15252.71
Iakhs received against work bills during the earlier years.

(iv) “The Company “has written back Trade Payables amounting to Rs. 4,613.46
lakhs / Rs. 14,279.73 lakhs for the quarter ended 31st March, 2026 / for the
pericd from Ulst April, 2025 te 31st March, 2026 respectively.
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(v)  “The Company” has written off advances to Other Parties amounting to Rs. Nil
[ Rs. 15.90 lakhs for the quarter ended 31st March, 2026 / for the period from
Olst April, 2025 to 31st March, 2026 respectively.

(vi)  “The company” is yet to transfer unpaid dividend of an amount aggregating to
Rs. 446 lakhs relating te Financial Years 2009-10 to 2010-11 from unpaid
dividend account to Investor Education and Pratection Fund (ICPT).

(vif) The Turnover, Qulput GST and Input GST' credits as per the books of
account are subject to reconciliation with the G5 returns (iled,

(viii)  Internal Audit has not been conducted for the period 1st April 2025 to 314
March, 2026,

(ix) “The Company” has not produced Title Deeds in respect of certain
immovable properties (lands) held.

(x) During the quarter ended 37+t March, 2026, “the company” has provided

' managerial remuneration of Rs. 7450 Lakhs without the prior approval
from the lender bank. However, management explains that, as referred in
paragraph above, in view of complete settlement of dues no prior
approval is obtained from lender bank.

(xi) Undisputed Statutory dues in case of following are outstanding;:

S.No Name of the Status Nature of Due Period Rs.
in Lakhs
1 The Income Tax Act, Dividend Distribution| 2011-12 to 139.93
1961 Tax & Intereston it 2016-17
2 The Employees Provident Provident fund 2013-14 to 63.95
funds and Miscellaneous 2020-21
provision act 1552
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(xii) In case of “Ranchi Expressways Ltd {REL)”, a step down subsidiary of
Madhucon Projects Limited, CBI has filed FIR against REL, its Promoters and
Directors on 12-03-2019 under Prevention of Corruption Act and Indian Penal
Cade. Subsequently, the Enforcement Directorate has raided the premises of
“The Company” on 11-06-2021 and the Enforcement Directorate has filed a
charge sheet during December 2023 and the next date of hearing is
18.06.2026.

(xiii)  As per the press release dated 02-07-2022 and 17-10-2022 The Directorate of
Lnforcement has provisionally attached 105 inunovable properties and 28 other
assets worth Rs.96.21 Crore and Re80.65 Crore respectively belonging to
Madhucen Group of companies, its directors and prometers which included the
properties of Madhucon Projects Limited and group companies in a case agrainst
M/s Ranchi Expressway Led, under the provisions of PMLA, 2002.

(xiv)  Incase of Ranchi Expressways Ltd (REL) a step down subsidiary of Madhucon
Projects Limitec, “The Hon'ble National Company Law Tribunal” (NCLT) by
en order dated 22.12.2023 admitted the Corporate Insolvency resolution process
(CRIP), for a petition filed by State Bank of India. Ranchi Expressways Ltd (REL)
has made an appeal to “The Hon'ble NCLAT” and “The Flon'ble NCLAT” has
deferred the impugned order given by NCLT and posted the next hearing for
Reserve per Orders.

Madhucon Projects Limited has made an Investment of Rs.1.40 lakhs and has
Trade Receivables of Rs. 8,114.51 lakhs in the above step down subsidiary for
which no provision has been made in the books of account for any possible
impairment of Investment or credit loss.

(xv)  Incase of M/s. Trichy-Thanjavur Expressways Limited a step down subsidiary
of Madhucon Projects Limitec, “The Hon'ble National Company Law Tribunal”
(NCLT) by an order dated 22.08.2023 admitted the Corporate Insolvency
resolution process (CRIP), against which “The Hon'ble NCLAT has passed an
order, the effect of operation of the impugned order, has directed to be kept in
abeyance and posted the next hearing to 02.07.2026

Madhucon Projects Limited has made an Investment of Rs.10 lakhs and
advances made cf Rs. 42,82 lakhs in the above step down subsidiary for which

no provision has been made in the books of account for any possible impairment
of Investm W&SS
Q; o

f
* | Hyderabzd 1
,.".\ yaderabad J‘;J

lz::A = o




P. MURALI & CO., ™, = Egijgg ggsg 6666, 2331 2554
39 3967,
CHARTERED ACCOUNTANTS (91-40) 2332 2119, 2331 7032

-5-B55/2/:
INDIA 6-3-655/2/3, SCMAJIGUDA.

HYDERABAD - 500 082. T.G, INDIA Email : pmurali.co@gmail.com
: pmurall. tax@gmail.com

inffo@pmurall.com

Website : www.pmurali.com

(xvi)  Incase of Barasat - Krishnagzr Expressways Limited a step down su bsidiary of
Madhucon Projects Limited, “The Hon'ble National Company Law Tribunal”
(NCLT) by an order dated 28.11.2023 admitted the Corporate Insolvency
resolution process (CRIP), for a petition filed by State Bank of India. Barasat -
Krishnagar Fxpressways Limited (BKEL) has made an appeal to “The Hon'ble
NCLAT" and “The Hon'ble NCLAT” has deferred the impugned order given
by NCLT and posted the next hearing to 30.06.2026

Madhucon Projects Timited has made an Investment of Rs.1.40 lakhs in the
above step down subsidiary for which ne provision has been made in the books
of account for any pessible impairment of Investment,

(xvii) In case of Chhapra - Hajipur Expressways Limited, a step-down
subsidiary of Maducon Projects limited, net worth is fully eroded and
going concern is affected. “The Company” has made an investment of Rs.
2A418.67 lakhs in its step-down subsidiary, but no provision for the
impairment has been made during the year in the books of account of “The
Company”.

(xviii) ~ Balance confirmation of current accounts, which have become Dormant, are not
obtained in case of Bank Branches at various project sites,

(xix)  In the absence of confirmation of some of the Trade payables, Trade Receivables
and varicus advances /loans, we are unable to comment on the extent to which
such balances are payable/recoverable. Some of the payables to parties are
shown by netting off with the other receivables, Balance confirmations for the
trade receivables have not been received.

I. Matters Relating to Going Cancern

“The Company’s” current liabilities exceeded current assets amounting to Rs.
16,809.94 Lakhs. “The Company” in case of dues to Punjab National Bank, though
payment was made as per OTS agreement, “No objection certificate” (NOC) from PNB
is pending.

The above events indicate a material uncertainty existing that may cast a significant
doubt on “The Company’s” ability to continue as a going concern. However, the
management belj he hge of going concern assumption on the preparation of the
financial statemgénis of “th pany” is still appropriate in view of settlement of dues
E"rlx Hydsr=hag }‘: 9
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to Banks under OTS and its continuing discussions with its other lenders to obtain
approval for an appropriate debt resolution plan and also, that “the company” will
continue to be in operation in the foreseeable future.

B} In case of subsidiaries, malters as reported in their respective basis for Qualified
Opinion Fara on the financials are reproduced below:

a) Madhucon Infra limited”

i.  We refer to the carrying valuc of Equity investments of Rs 6,719.83 lakhs held in
subsidiaries/other companics and other investments (Unsccured 1oans and
advances) ol Rs 28,771.72 lakhs as at 31st March, 2026 given by the company to
its subsidiaries/ other companies, some of these have been incu rring losses and
in case of some of the subsidiaries, net worth was fully or substantially eroded
/ Geoing Conceri is alfected. We are unable to comment upon the carrying value
of investments and other ‘nvestments (Unsccured Lvans and advances);
whether any provision for impairment in the value of investments and other
investments (Unsecured Loans and advances) is required; the effect of same
upon the profitability could not be ascertained in the absence of fair valuation.

ii. Hasmade a provision of Rs. 1,771.47 lakhs and Rs. and Rs. 7,085.89 lakhs for the
quarter ended 5lst March, 2026 and Year ended respectively, towards
impairment on investment ir equity and other investments (Unsecured Loans
and advances) made in ite subsidiaries. In the absence of fair valuation of the
same, we are unable to comment on the adequacy of the provisions made.

iii. In the case of Chhapra - Hajipur Expressways Limited, a step-down
subsidiary of Maducon Projects limited, net worth is fully eroded and
going concern is affected. “The Company” has written off investment of
Rs. 87.02 lakhs being 2.5% of the total Investment held and Rs. 348.08 lakhs
being 10% of the total Investment held for the quarter ended 31t March,
2026 and for the peried from 01 April, 2025 to 31 March, 2026 respectively.
Accordingly, a total of 50% of the investment in Chhapra - Hajipur
Expressways Limited has been written off up to 31st March, 2026,

Madhuacen Infra Limited has given an advance of Rs. 14,637.68 lakhs to the
above subsidiary. “The company” has written off an amount of Rs. 365.94 lakhs
and Rs. 1,463.77 lakhs during the quarter ended and year ended 31st March,
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In the absence of proper fustification, we are not able to ascertain the
basis of such partial write off.

iv.  Internal Audit has not been conducted for the period from 1st April, 2025 to 31st
March, 20)26.

v. Incase of M/s. Trichy-Thanjavur Expressways Limiled step down -subsidiary
of Madbueen Projects Limited, “The Ion'ble National Company Taw Tribunal”
(NCLT) by an order dated 22.08.2023 admitted the Corporate Insolvency
resolution process (CIRF), against which “The Hon'ble NCT.AT has passed an
order and directed the COC to defer its proceedings Lill next hearing to
02.07.2026.

Madhucon Infra Limited has given an advance of Rs. 5,000.35 lakhs to the above
subsidiary. Provision for Impairment of Rs. 125,01 lakhs and Rs. 500.03 Lakhs
has been made during the quarter ended and Year ended 31st March, 2026
respectively.

In the absence of proper justification, we are not able to ascertain the
basis of such partial write off.

vi.  Incase of Ranchi Expressways Ltd (REL) a step down subsidiary of Madhucon
Projects Limited, “The Hon'ble National Company Law Tribunal” (NCLT) by
an order dated 22.12.2023 admitted the Corporate Insolvency resolution process
(CRIP), for a petition filed by State Bank of India. Ranchi Expressways Ltd (REL)
has made an appeal to “The Hon'ble NCLAT” and “The Hon'ble NCLAT” has
deferred the impugnad order given by NCLT and posted the next hearing for
Reserve per Orders.

Madhucon Infra Limited has given an advance of Rs. 26,668.16 lakhs to the
above subsidiary. Provision for Impairment of Rs. 666.70 lakhs and Rs. 2,666,81
lakhs has been made during the quarter ended and year ended 31st March, 2026
respectively against the said advance in the books of accounts.

Madhucon Infra Limited has an Investment of Rs. 1.60 lakhs in the above
subsidiary. Provision for Impairment on Investments of Rs. 0.04 lakhs and Rs.
0.161akhs have bzen made during the quarter ended and year ended 31st March,

2026 respectively.

In the absen er justification, we are not able to ascertain the
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vii. In case of “Ranchi BExpressways Ltd (REL)”", a step down subsidiary of
Madhucon Projects Limited, CBI has filed FIR against REL, its Promoters and
Directors on 12-03-2019 under Prevention of Corruption Act and Indian Penal
Code. Subsecuently, the Iinforcement Directorate has raided the premises of
“The Company™ on 11-06-2021 and the Enforcement Directarate has filed a
charge sheet during December 2023 and the next date ol hearing is
18.06.2026.

viii.  As per the press release dated 02072022 and 17-10-2022 The Directorate of
Enforcement has provisionally attached 105 immovable properties and 28 other
agsets worth Rs96.21 Crore and Rs.80.65 Crore respectively belonging to
Madhucon Group of companies, its directors and promaoters which included the
properties of Madhucon Projscts Limited and group companies in a case against
M/ s Ranchi Expressway Ltd, under the provisions of PMLA, 2002.

ix. Incaseof Barasat - Krishnagar Expressways Limited a step- down subsidiary of
Madhucon Projects Limited, “The IHon'ble National Company Law Tribunal”
(NCLT) by an order dated 28.11.2023 admitted the Corporate Insolvency
resolution process (CRIP), for a petition filed by State Bank of India. Barasat -
Krishnagar Expressways Limited (BKEL) has made an appeal to “The ITonble
NCLAT” and “The Eon'ble NCLAT"” has deferred the impugned order given
by NCL I and posted the next hearing to 30.06.2026.

Madhucon Infrz Limited has an Investment of Rs. 1.60 lakhs in the above
subsidiary. Impairment Provision of Rs. (.04 lakhs and Rs. 0.16 lakhs were made
against the said Investment in the books of accounts during the quarter ended
and year ended 31st March, 2026 respectively.

In the absence of proper justification, we are not able to ascertain the
basis of such partial write off.

x. The Commercial Tax Officer, Circle -1, Nellore issued an VAT penalty
order/notice dated 30.04.2021 to Madhucon Infra Limited in the case of contract
awarded with Simhapuri energy limited in FY 2014-15. Madhucon Infra
Limited has filed a Writ Petition dated 04.11.2023 at “The Hon'ble High Court
of Andhra Pradesh”.

i, The IFCT Ltd had approved cne-time settlement (OTS) of its outstanding dues
of Rs.190.96 Crores vide its letters dated 24th February,2020. In terms of
settlement, OTS amount of Rs.70 Crores was to be paid by the company in three

: ompany made total payment of 15.5 crores up to

31st March, 20232 a ented o IFCI to reduce the OTS amount from Rs
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70 Crores to Rs 51 Crores.

Subsequently, IFCI Lid had approved full and final settlement of dues of Rs. 51
crares to be paid within 9 manths videé its letter dated 19th June, 2023, As of 31st
March, 2026 the Company has paid Rs. 4,250.00 lakhs towards settlement of
these dues.

xii.  In case of PI" Madhucon Indonesia, a step- down subsidiary of Madhucon
Prajects Limited, the said entity has no revenue from operations and unaudited
for the past 6 Financial years, MIL has written off investment of Rs. 153.58 lakhs
being 2.5% of the ftal investment held and 614.31 lakhs being 10% of the total
investment held in i%s subsidiary PT Madhicon Indonesia for the quarter ended
J10 March, 2026 and for the period from 015 Apnl, 2025 to 315t March, 2026
respeclively. Thus, a total of 30% of the investment in 1'l' Madhucon Indonesia
has been written off +p to 315t March, 2026,

In the absence of proper justification, we are nol able to ascertain the basis of
such partinl wrile off

Matters Relating to Going Concern

The company, has accumulated losses and also, current liabilities exceeded
current assets and the company has defaulted in respect of instalments and
interest on loans, affecting the company’s ability to continue as a going concern.
However, the management believes the use of going concern assumption on the
preparation of the financial statements of “the company” is still appropriate as
company is in discussions with its lenders to obtain approval for and
implementation of an appropriate debt resolution plan and will continue to be
in operation in the foreseeable future.

b} Madhucon Mega Mall Private Limited

Matters Relating to Going Concern

Madhucon Mega Mzl Private Limited, which is a subsidiary to “the Holding
Company”, the accumulated losses have completely eroded the Net worth of
the company. The Subsidiary have suffered recurring Losses. The accounts of
the subsidiary have been preparr.d on the basis of going concern assumption.

However, the Ngt worth will significantly affect these subsidiary’s
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) Madhucon Heights Private Limited

In absence of valuaton report of capital work in progress, the realizable value
isnotascertainable. However as per the management representation, the case in
connection therewith is still pending in the Hon'ble High court of Telangana.

d) Nama Hotels Private Limited

In absence of Fair Valuation report of Ca pital work in progress, the realizable
value is not ascertainable.

e) Madhucon Toll Highways Limited

i) We refer to the carrying value of Equity investments of Rs. 6347.75 lakhs held in
subsidiaries/other companies and other investments (Unsccured Toans and
advances) of Rs. 2,393.04 lakhs given by the company to its subsidiaries/other
companies as at 31st March, 2024. Some of these have been incu rring losses and in
case of some of the subsidiaries, net worth was fully or substantially eroded
/Geing Cancern is affected. The Company has made provision for impairment on
the basis of internal evaluation. But, in the absence of fair value, we cannot
ascertain whether the impairment made is ad equate.

ii) Has made a provision of Rs. 351.94 lakhs and Rs. 1407.77 lakhs for the quarter
ended and Year ended 31st March, 2026 respectively, towards impairment on
investment in equity and other investments made in its subsidiaries, In the absence
of fair valuation of the same, we are unable to comment on the adequacy of the
provisions made.

iii) In the case of Chhapra - Hajipur Expressways Limited, a step-down
subsidiary of Maducon Projects limited, networth is fully/substantially
eroded and geing concern is affected. “The Company” has made provision for
impairment on the basis of internal evaluation of Rs. 73.14 lakhs being 2.5% of
the total Investment held and Rs. 29256 lakhs being 10% of the total
Investment held in it's step-down subsidiary Chhapra — Hajipur Expressways
Limited for the quarter ended 31 March, 2026 and for the period from 01st April,
2025 to 31st March, 2026 respectively. Thus, a total of 40% of the investment in
Chhapra - Hajipur Expressways Limited has been written off up to 3lst
March, 2026.

I the absence of p 7 ustification, we are not able to ascertain the basis
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3. MATERIAL UNCERTAINTY RELATED TO GOING CONCERN OF “THE
GROUP”

“The Group’s” cucrent liabilities exceeded current assets and “The Holding
Company”, its’ subs:diaries and step-cown subsidiaries have defaulted in payment
of dues to banks and there are adverse and Qualified opinions in the Audit Reports
of the following Step-down Subsidiaries given by the other auditors; as detailed in

paragraph ¢

Adverse Opinion:

» Chhapra - Hajipur Expressways [ imited

» Madurai-Tuticorin Expressways Limited

» Trichy-Thanjavur Expressways Limited

» Viayawada-Machilipatnam Expressways Limited
Barasat - Krishnagar Expressways Limited

N

» Rajauli - Bakhtiyarpur Expressways Limited

Qualified Opinion:

» Ranchi Expressways Limited
» TN (DK) Expressways Limited

All the zbove events indicate a material uncertainty existing that may cast a
significant doubt on “The Group’s” ability to continue as a going concern. However,
the management believes the use of going concern assumption on the preparation of
the Conselidated Ind AS financial statements of “the Group” is still appropriate in
view of settlement of dues under OTS in case of some banks and approval for
restructure of loan for settlement of dues by the financial institution and its
continuing discussions with its other lenders to obtain approval for an appropriate
debt resolution plan and also, that “The Group” will continue to be in operation in
the foreseeable future. ‘
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4. MANAGEMENT'S 'RESPONSIBILITIES FOR THE CONSOLIDATED
FINANCIAL RESULTS

These quarterly financial results as well as the yvear-to-date consolidated financial
results have baen prepared on the basis of the financial stalements.

“The Holding Company's” Board of Directors are responsible for the preparation and
presentation of these consohdated financial resulls that give a true and fair view of the
net profit/ loss and other comprehensive Loss and other financial information of “the
Group” in accardance with the recognition and measuremenl principles laid down in
Indian Accounting Standard 34, ‘Intevim linancial Reporting’ prescribed under
Seclion 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. I'he respective Board of Directors of the companies included in
“the Group” are responsible for maintenance of adequate accounting records in
accerdance with the provisions of the Act for safeguarding of the assets of “the Group”
and for preventing and detecting frauds and other irregularities; selection and
application of appropriale accounting policies; making judgments and estimates that
are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the consolidated financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used
far the purpose of preparation of the consolidated financial results by the Directors of
“the Holding Companv”, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the
companies included in “the Group” are responsible for assessing the ability of entities
included in “the Group” tc continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting
unless the respective Board of Directors either intends to liquidate “the Group” or to
cease operations, or has no realistic alternative but to do so.

The respective Beard of Directors of the companies included in “the Group” are
responsible for overseeing the financial reporting process of “the Group”.
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5.  AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL RESULTS

Qur objectives are to obtain reascnable assurance about whether the consolidated
financial results as a whele aze free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes pur opinion, Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always dstect a malterial misstatement when it exists.
Misslalements can arise from fraud or error and are considered material if,
individually or in the aggregale, they could reasonably be expected (o influence the
economic decisions ef uscrs taken on the basis of these consolidaled financial results,
As part of an audil i accordance with SAs, we exercise professional judgment and
mainlain professional skepticism throughout the audit. We also:

* Identity and assess the risks of material misstatement of the consolidated financial
resulls, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtein 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 contrels.

* Obtain an understanding of intexnal control relevant to the audit in order to design
audit procedures that are appropriate i the circumstances. Under section 143(3)(i) of
the Act, we are also responsible for expressing our opinion on whether “the Group”
has adequate internal financial centrols system in place and the operating
effectiveness of such controls.

We have given a qualified opinion on the Internal Financial Controls of “the Group”.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of the Board of Directors’ 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 ability of “the Group” 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 consolidated financial results or, if such disclosures
are inadequate, to modify our opinion. Qur conclusions are based on the audit
evidence obteined up to the date of our auditor’s report. However, future events or
conditions ma
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*bvaluate the overall presentation, structure and content of the consolidated
fimancial results, inc.udirg the disclosures, and whether the consolidated financial
results represent the underlying transactions and events in a manner that achieves
fair presentation.

*Oblain  sufficient appropriate audit evidence regarding the financial
results/ financial informasion of the entities within “ the Group” to express an opinion
on the consolidaled Financial Results, We are responsible for the direction,
supervisicn and performance of the audit of financial information of such entities
included in the consolidated financial results of which we are the independent
auditors. For the other entities inciuded in the consolidated Financial Results, which
have been audited by other auditars, such other audilors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain
solely respansible for our audit opinion.

We conumunicate with those charged with governance of the “Holding Company”
and such other entity included in the consolidated financial results of which we are
the independent auditors 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 incependence, and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33(8) of the Listing Regulations, as amended, to the extent
applicable.

6. OTHER MATTER PARAGRAFPH:

a) We did not review the financial statements and other financial information
of one subsidiary anc, seven Madhucon Infra Limited subsidiaries, included in the
statement, whose financial statements together comprise total assets, before
eliminaticn, of Rs. 2,292,037 49 lakhs as at March 31, 2026, total Revenue of Rs. 2,247.70
lakhs and Rs. 8,991.78 lakhs and Total Comprehensive Income of Rs, (9,690.66) Lakhs
and Rs. (48,081.37) Lakhs for the quarter ended 31st March, 2026 and for the period
from st April, 2023 te 31st March, 2026 respectively. The financial statements and
other fmancial4 Jon of these subsidiaries have been audited by other auditors
; the Management, and our audit opinion
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on the consolidated Jinancial n:sulls to the extent they have been derived from such
financial stazement s solely based on the reports of the other auditors.

Qur opinion en the statement is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors,

bj The financial statements and other financial information of ‘PT Madluwon
lidonesta’, a Toreign siepdown subsidiary of the company included in the statement,
whose financial statements comprise total assets, before elimination, of Rs. 8,758.82
Lakhs as at March 31, 2025, total Revenue of NIL and NIL and Total Comprehensive
loss of Rs. NI and Rs, (3.65) Lakhs for the quarter ended 318 March 2026 and for the
period from 1st April, 2025 to 31st March, 2026 respectively. The Financial statements
/ linancial information of this company are unaudited since last 6 financial years and
current year's financial statements / information have been furnished to us by the
Management and our opinion en the consolidated financial statements, in so far as il
relates to the amounts and disclosures included in respect of this Foreign step down
subsiciary, and our report in terms of sub-sections (3) and (11) of section 143 of the
Act, in so far it relates to the aforesaid slepdown subsidiary, is based solely on such
unaudited financial statements / Lnancial information.,

The “Opinion”/” Emphasis of Matter Paragraph”/” Report on QOther Legal and
Regulatory Requirements” in such audit reports are reproduced below:

a) Barasat -Krishnagar Expresswavs Limited ('BKEL')

Adverse Opinion

In our opinion, based on the significance of the matters described in the Basis for
Adverse Opinion section of our repert, the accompanying standalone financial
statements do not present faxly, in zll material respects, the financial position of the
Company as at 31st March 2026, and its financial performance and its cash flows for the
year then ended in accordance with the Indian Accounting Standards prescribed under
section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS"”) and other accounting principles
generally accepted in India.

Basis for Adverse Opinion

: e have observed the following material uncertainties that raises
_ ﬁﬁh{g?gmpan y's ability to continue as a going concern:

*Vﬁerabaﬂ l- |
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1. The project undertaken by the Company, for which purpose the Company was
formed, was terminated by the National Highway Authority of India on 31-12-2015,
which indicates that a2 material unwertzinty exists that may cast significant doubl on
the company’s ability to continue as a going concern. However, the Company
prepared its Financials as a Going Concern; at the same time, they did not provide
certain provisions, which are required o be made had the entity been a going coneern.

2. State Bark of India had filed a petition under Section 7 of the Insolvency and
Bankruptey Code, 2006 agzinst the Company before the Hon'ble NCLT. The [Hon' ble
NCLT admitted the petiticn and mitiated Corporate Insolvency Resolution Process
(CIRP) against the Company and appointed an Interim Resolution Professional
(IRP)/ Resolution Professional (RP). Subsequently, the management of the alfairs of
the Company vested with the IRP/RP and Committee of Creditors (CoC) was
constituted. The Company filed an appeal before the Hon'ble NCLAT, Chennai
bearing Company Appeal (AT) (CH) (Ins) No.453/2023 challenging the admission
order. As per the lalest available order dated 22.04.2026, the matter is pending before
the Hon'ble NCLAT and pested for further hearing on 30.06.2026. Further, the eatlier
interim order, if any, granted by the Hon'ble NCLAT continues till the next date of
hearing.

3. As per the Arbitral Iribunal Award dated 05-05-2022, the company is liablé to pay the
awarded claim to the EPC contractor M/'s Madhucon Projects Limited amounting to
Rs.396.06 crores. The company had not challenged this award; however, the company
had not passed necessary entries in its books of accounts recognising this liability.

In view of the above, we are unable <o obtain sufficient appropriate audit evidence to
quantify the impact of financial stztements, if any, that may be required to be made
and the consequential impact thereof on the accompanying standalone financial
statements for the year ended 31st March 2026. In the absence of such evidence and
coupled with the adverse factors mentioned above and the diverse stand taken by
the Company while making provisions, we are unable to quantify the impact as such
exercise was net carried on by the Company.




P. MURALI & CO., Tel.  :(91-40) 2332 6666, 2331 2554

T\  CHARTERED AGCOUNTANTS L hos o SN
INDIA  6-3855203 SOMAJIGUDA, '
HYDERABAD - 500 082. TG, INDIA Email : pmurali.co@gmail.com

prmuralitax@agmail.com
info@pmurali.com
Website : www.pmurali.com

Material Uncertainty related to Going Concern

We draw attention to Notes 5 and 15 of the standalone financial statements, which
describe that the Company has written off significant portion of receivables {rom NHAI
amounting to Rs. 14,551.29 Lakhs. Further, the Company’s current liabililics exceed its
current assets as at the halance sheet date. As informed by lhe management of the
company, the receivable from NHAI will be written off in subsequent years amounting
lo Rs. 29,102.58 Lakhs as on 31% March, 2026, based on the developments from time to
time. These events or conditions incicate the existence of a material uncertainty that
may casl signif_cant doubt en the Cempany’s ability to continuc as a going coneern

Our opinion is nol modified in respect of this matter,
Emphasis of Matter

1. We draw attention te Note 1 of standalone financial statements, which states that the
Company is a public limited Special Purpose Vehicle (SPV) incorporated to execute
a road infrastructure project under a concession agreement with National Highway
Authority of India (NHAI), which was terminated by the company on 31%t December,
2015.

2. We draw attention to Note 2.10 of the standalone financial statements, where it has
been stated that the interest wes not provided during the financial year from the day
the termn loans availed by the Company became Non-Performing Assets (NPA).

We draw attention tc Note 35 of the standalone financial statements where it has been
stated that the company is invelved in significant litigation against NHAI at various
forums, and in which case NHAI filed SLP in the Hon'ble Supreme Court of India
and the matter is still pending.

()

4. Wedraw attention to Note 37 of the standalone financial statements where it has been
stated that the Company has failed to adhere to the regulations stated in section 203
of Companies Act 2013 regarding the appointment of Key Management Personnel

)
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concerning to nomination and remuneration committee, section 149 concerning in to
appointment of Independent Director.

Our opinion is nat modified in respect of the above matters.

b) Rajauli-Bakthivarpur Expressways Limited (‘'RBEL")

Adverse Opinion

In our opinion, based on the significance of the matters described in the Basis for
Adverse Opinion secton of our report, the accompanying standalone financial
statements do not present fairly, in zll material respecls, the financial position of the
Company as at 31st March 2026, and its [inancial performance and its cash flows for the
year then ended in accordance with the Indian Accounting Standards prescribed under
section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India.

Basis for Adverse Opinion

Based on our review, we have observed the fellowing material uncertainties that raises
significant doubt on the Company's ability to continue as a going concern.,

The project was terminated by NHAI on 31-12-2015 which indicates thal a material
uncertainty exists that may cast significant doubt on the company’s ability to continue
as a going concern. Further, the Company’s current liabilities exceed its current assets
as at the balance sheet date. However, the Company prepared its Financials as a Going
Concern; at the same time, they did not provide certain provisions, which are required
to be made had the entity been a going concern.

Emphasis of Matter

1. We draw altention to Note 1 of standalone financial statements, which states that
the Company is a public limited Special Purpose Vehicle (SPV) incorporated to
execute a road infrastructure project under a concession agreement between the
company and Bihar State Road Development Corporation Limited (BSRDC), which
was terminated by BSRDC on 02-03-2016.

2. We draw attention to Nete 24 of standalene financial statements which states that
the company is 2d in significant litigation under Arbitration against BSRDC,
' pe-..lc::l to be unfavourable.
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Material Uncertainly related to Going Concern

In connection with our audit of the standalore financial statements, we noticed that the
Company’s current liabilities exceed its current assets as at the balance sheet date,

As mentioned in the Note 1 Rajauls - Bakhiiyarpur Expressways Limited (RBEL), a
Public Limited Company, was incorporated under the Companies Act, 1956, on 7th Day
of May 2012 as a Special Purpase Vehicle for undertaking the work of Four Laning of
Rajauli-Bakhtiyarpur Sectior. of NH-31 from KM 47.723 to KM 154,500 on Design, Build,
l'inance, Operate and Transter (DBFOT) basis, Due to the non-handing over of Right Of
Way (ROW) as per terms of the Contract by BSRDC. The company approached BSRDC
for mutual foreclosure of the project and the contract was mutual ly agreed and
terminated. These everls or condilions indicate the existence of a material uncertainty
that may cast significan! doubt on the Company's ability to continue as a going concern.

Our opinion 1s not modified in respect of this matter.

¢) Madurai Tuticorin Expressways Limited (MTEL)

Adverse Opinion

In our opinion, based on the significance of the matters described in the Basis for
Adverse Opinion section of our report, the accompanying standalone financial
statements do not present fairly, in zll material respects, the financial position of the
Company as at 31st March 2026, and its financial performance and its cash flows for the
year then ended in accordance with the Indian Accounting Standards prescribed under
section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, ("Ind AS”) and other accounting principles
generally accepted in India.

Basis for Adverse Opinion

1. We draw attention to Note 49 of standalone financial statements, which states that
the standalone financial statements have been prepared by the management on a
basis other than geing concern, on the grounds of termination of the project,
classification of borrewings as non-performing assets (NPA), and absence of
revenue sincea such termination. '

2. The project undertaken by the Company, the very purpose for which the Company
was formed wated by the National Highway Authority of India on 17-03-
2023 whiclfgidicates\fhat 2 material uncertainty exists that may cast significant

|| :-i[ Hyderabag F,)}
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doubt on the company’s ability to continue as a going concern. However, the
Company prepared its Financials as a Geing Concern; at the same time, they did not
provide certain provisions, which are required to be made had the entity been a
going concern

In view of the above, we are unable to obtain sufficient appropriate audit evidence to
quantify the impact of financial statements, if any, that may be required to be made and
the consequent.al impact thereof on the accompanying standalong financial staterments
for the year ended 1st March 2026. In the absence of such evidence and coupled with
the: adverse factors mentioned above and the diverse stand taken by the Company while
making provisions, we are unadle Lo guantify the impact as such exercise was not
carried on by the Company.

Material Uncertainty related to Going Concern

We draw attention to Note no. 49 of the standalone financial statements, which states
that the project awarded to M/s Madurai-Tuticorin Ixpressways Limiled has been
terminated by NHAI on 17403-2023 though company has commenced Periodic
Maintenance waorks and its obligations. These events or conditions, indicate that a
material uncertainty exists that casted significant doubt on the Company's ability to
continue as a going concern, Based on our audit procedures and evaluation of the
entity's standalons financial statements and other relevant information, we have
concluded that the entity is not 2 geing concern. Our conclusion is based on several
factors, including the entity s financial position, cash flows from operations, and its
ability to meet its obligations as they come due.

Emphasis of Matter

1. We draw attention to Note 48 of the standalone financial statements, where it has
been stated that the Company had not pending litigations except arbitration with
NHALI Due to Tand issues and CRS clearance delays, the ROB project was extended
by 1.5 years, leading the concessicnaire to file arbitration claims with NHAL As per
the High Court order dated 18/11/2022, the Arbitral Tribunal's mandate expired on
17/01/2020. NHAI filed an SLP con 01/03/2023, and the Supreme Coutt
reconstitutec the tribunal on 531/07/2023. Arbitration proceedings have resumed,
with cross-examination of witnesses currently underway.

We draw attention te Note 2.09 of the Standalone financial statements where it has
been stated that the loans taken from banks and financial institutions have become
NPAs. Hence, interest has not been recognized for the year on both long term and

short-term p & M loans;
by o

)
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We draw attention to Note 31 of the standalone financial statements where il has
been stated that the Company has failed to adhere to the regulations stated in section
203 of Companies Act 2013 regarding the appointment of Key Management
Personnel end Company Secretary, section 177 concerning the audit committee,
section 178 concerning to nomination and remuneration committee, section 149
concerning in to appeintment of Independent Director,

L5 ]

Qur apinion is not moeditied in respect of the above-mentioned matters,

d) Vijayawada-Machilipatnam Expressways Limited

Adverse Opinion

In our opinion, based on the signiflicance of the matters described in Lhe Basis for
Adverse Opinion seclion of our report, the accompanying standalone financial
stalemenls do not present fairly, in all malerial respects, the financial position of the
Company as at 31st March 2026, and its financial performance and its cash flows for the
vear then ended in accordance with the Indian Accounting Standards prescribed under
seclion 133 of the Companies Act, 2013, read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India.

Basis for Adverse Opinion

We draw attention tc Note 2 213 of standalone financial statements, which states that
the company is not confiden: encugh of discharging its liabilities in the normal cotirse
of business from the applicable and expected funds, which has a significant impact on
going concern assumphion of the company. However, the Company prepared its
Financials as a Coing Concern; at the same time, they did not provide certain provisions,
which are required to be made had the entity been a going concern.,

The Company is a public limized Special Purpose Vehicle (SPV) incorporated to execute
a road infrastructure project under a concession agreement, which was terminated by
NHAT on 29-10-2013. Since then, the Company has had no operational activities from
the date of termination.

Further, it is involved in significant litigation under Arbitration, the outcome of which
remains uncertain.

litions, the management has prepared the financial

Despite these ac |
is of accounting as per the applicable Ind AS, which, in

statements on his
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our view, is inappropriate; given:

* lermination of the only revenue-generating contract,

* Absence of business operations for an extended period,

*  Uncertainty around reccvery of dues or continuation of husiness,
And the Company’s ongoing legal dispute.

Had the Company prepared its financial slatements using an appropriate alternative
basis, such as liquidation basis, the values of assets, liabilities, and related disclosures
would have been materially different. Accordingly, we express an adverse opinion on
these Standalone financial statements,

Material Uncertainty Related to Going Concern

As mentioned in the Note 211, The fact of Cancellation of the company’s project
uidertaken by NHAI ongoing legal disputes, loan accounts being categorized as non-
performing assets and the resullant financial distress faced by the company raise serious
doubts about the ability of the Company to continue as a going concern and reflect
significant weaknesses in governance and regulatory compliance,

Given these conditions and the absence of a realistic plan to continue or revive
operations, we are of the view that the standalone financial statements should have been
prepared using the liquidation basis of accounting, which would have involved
significant changes in the measurement and presentation of assets and liabilities, The
use of historical cost basis in such a context is not appropriate and malterially misstates
the financial position of the Company.

e} TN (DK) Expressways Limited

Qualified Opinion

In our opinion and to the best of our information and according to the explanations
given to us, excepl for the possible cffects of the matter described in the “Basis for
Qualified Opinion” section of our report, the aforesaid standalone financial statements
give the information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 123 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2013, as amended, (“Ind AS”) and other accounting

principles generally ;;% Sted in Indiz, of the state of affairs of the Company as at 31st

March, 2026, the : » In equily and its cash flows for the year ended on that
date. ff &7 \\{-‘:‘;'u
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Basis for Qualified Opinion

As mentioned in the Note No. 1, TN(DK) Expressways Limited (TNDK) was
incorporated urder the Companies Act, 1956, on 31st Day of January, 2006 as a Special
Purpose Vehicle for Desigr, Construction, Development, Finance, Operation and
Maintenance of KM 302.600 (End of Karpur Bypass) - KM 373.275 (Start of Proposed
Flyover at Dindigul Bypass) covering 68.125 Kms, and Improvement, Operation and
Maintenance of KM 292.600 (Start of Karur Bypass) - KM 305.600 (End of Karur Bypass)
covering .600 Kms on NH-7 in state of Tamil Nadu on Build, Operate and Transfer
(BOT) basis.

Based on information provided to ug by manegement,

1. The Company has defeulted in repayment of berrowings and the loan accounts have
been classified as Nen-Performing Assels (NPA) by banks / financial inslitutions.
However, the Company has not recognized interest expense and the corresponding
interest liability on such borrowings in the standalone financial statements for the
year ended March 31, 2020 onwards, as required under Ind AS 109 “linancial
Instruments” and Ind AS 23 “Borrowing Costs”,

2. In the absence of recognition of such interest liability, we are unable to quantify the
consequential impact thereof on finance costs, other financial liabilities, total loss for
the year and retained earnings. Had the aforesaid interest been recognized, finance
costs and financial liabilities would have increased and the loss for the year would
have increased by the corresponding amount,

Emphasis of Matter

1. We draw attention tc Note 1 to the Standalone Financial Statements; the company
has submitted claim to NHALI for the works already completed. The company has
initiated arbitration by invoking arbitral clause and the award was in Favor of the
cempany, The company has approached the Hon'ble High Court for execution of
arbitration award. NHAI contested the award and filed a petition with the Hon'ble
High Court of Delhi.

1o

We draw attention 1o Nete 41 (c) to the Standalone Financial Statements; the
company has recognized a contingent liability for the penalty levied by NHAI of Rs.
475.36 Crs for delay in carrying out the periodic maintenance obligations in the
project stretch. In this regard, the company has commenced periodic maintenance
works and completec the major portion of the periodic maintenance works and its
obligations as per the notice given.

3. We draw attention to Note 2.09 of the standalone financial statements, where it has
been stated tha y has not provided interest on term loans from the date
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4. We draw attention to Nete 53 of the standalone financial statements, where it has
been stated that the Company has failed to adhere to the regulations stated in section
203 of Companies Act 2013 regarding the appointment of Key Management
Personnel and Company Secrelary, section 177 concerning the audit committee,
section 178 cencerning o nomination and remuneration committee, section 149
concerning in to appointment of Independent Director, Section 138 concerning
Internal Audit and Section 148 concerning maintenance of cost records,

5. We draw attention to Note 51 to the Standalone Financial Statements, where it has
been stated that the company had not obtained any actuarial valuation reports for
the year under review.

6. We draw attention to Noze 52 to the Standalone Financial Statements, wlere State
Bank of India had filed a petition under Section 7 of the Inselvency and Bankruptey
Code, 2016 against the Company before the IHon'ble NCLT, Hyderabad Bench-I1
bearing CP (1B) No112/07/HDB/2023. The Hon'ble NCLT, vide order dated
29.07.2025, disposed of the said petition without initiating Corporate Insolvency
Resolution Process (CTRT), while granting liberty to the Financial Creditor to file a
fresh petition in future upon occurrence of specified events.

Our Opinion is not modified in respect of these matters,

f) Trichy-Thanjavur Expressways Limited

Adverse Opinion

In pur opinion, based on the significance of the matters described in the Basis for
Adverse Opinion section of our report, the accompanying standalone financial
statements do not present fairly, in all material respects, the financial position of the
Company as at 21st March 2026, and its financial performance and its cash flows for the
year then ended in accordance with the Indian Accounting Standards prescribed under
section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting
Standards) Rules, 2013, as amended, (“Ind AS”) and other accounting principles
generally accepted in India

Basis for Adverse Opinion

1. M/s IDBI Bank Limited had filed a petition under Section 7 of the Insolvency and
Bankruptcy Code, 201¢ against the Company before the Hon'ble NCLT, Hyderabad
Bench-1. The H I, Hyderabad Bench-1 admitted the petition and initiated
pYolution Process ( CIRP) against the Company by
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appointing an Interim Resolution Professional (IRP), and subsequently the affairs of
the Company are being managed by the Resclution Professional (RP). The Company
has filed an appeal before the Hon'ble NCLAT, Chennai seeking relief against the
said order and the matter is pending adjudication.

B

The project for which the Company was set up, was terminated by NHAI on 17-03-
2023 which indicates that a material uncertainty exists, that may cast significant
doubt on the company’s ability to continue as a going concern. However, Lhe
Company prepared its Financials as a Going Concern; at the same time, they did not
provide certain provisions, whickh are required to be made had the entity been a
going conceri.

In view of the above, we are unable to obtain sufficient appropriate audit evidence
lo quantifly the impact of linancial statements, if any, that may be required to be
made and the consequential impact thereof on the accompanying standalone
financial statements for the year ended 31st March 2026. In the absence of such
evidence and coupled with the adverse factors mentioned above and the diverse
stand taken by the Cempany while making provisions, we are unable to quantify
the impact as such exercise was not carried an by the Company.

Material Uncertainty Relating to Going Concern

As mentioned in the Note No 1, Trichy - Thanjavur Expressways Limited was
incorporated under the Companies Act, 1956, on 13th April, 2006 as a Special
Purpose Vehicle of Madhucon Projects Limited for execution of four lanes Trichy -
Thanjavur Secticn Road Project on NH-67 in the state of Tamil Nadu on Build,
Operate and Transfer (BOT) basis. Due to delays in undertaking periodic
maintenance works NHAI terminated the project on 17-03-2023 through issue of
termination notice.

Based on our audit procedures and evaluation of the entity's standalone financial
statements and other relevant information, we have concluded that the entity is not
a going concern. Our conc.usion is based on factors mentioned above, including the
entity's financial position, cash [lows from operations, and its ability to meet its
cbligations as they come due.

Emphasis of Matter
1. We draw attention to Note 1 of the Standalone financial statements, the company

has submitted claim to NHALI for the works already completed. As informed to us,
the company has ipigated arbitration by invoking arbitral clause and the arbitration
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2. We draw attention: to Note 2.09 of the Standalone financial siatements which states
that loans from banks and financial instituEons have become NPA's on 30th October,
2(118. Therealter, interest has not been recognized for the year on both long term and
short-term portions of loans.

3. We draw attention to Note 7,16 and 17 of standalone financial statements which
states that the balances are yet to be confirmed from third parties.

4. We draw attention to Nose 51 of standalone financial statements, where it has been
stated that the Company has failed to adhere to the regulations stated in section 203
of Companies Act 2013 regarding the appointment of Key Management Personnel
and appomtment of compuny secretary, as well as provisions of 177 and 178
concerning the audit committee and nomination and remuneration comunitiee,
section 138 concerning internal andit, section 148 concerning maintenance of cost
records, and section 149 concerning in to appointment of Independent Director.

Qur opinion is not modified in respect of the matters mentioned above.

g) Chhapra-Hajipur Expressways Limited

Adverse Opinion

In our opinion, based an the significance of the matters described in the Basis for
Adverse Opinion section of our report,.the accompanying standalone financial
statements do not present fairly, in all material respects, the financial position of the
Company as at 31st March 2026, and its financial performance and its cash flows for
the year ther ended in accordance with the Indian Accounting Standards prescribed
under section 133 of the Companies Act, 2013, read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India.

Basis for Adverse Opinion

We draw attention to Note 20 of standalone financial statements, where it is stated
that the Company has bzen incerporated on 2nd June 2010 as Special Purpose
Vehicle for undertaking the Design, Engineering, Financing, Procurement,
Construction, Operation and Maintenance of 4 laning of Chhapra-Hajipur section of
NH-19 from KM 143.200 to Km 207.200 in the state of Bihar on annuity basis for a
years (2.5 years of construction period and 12.5 years of
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The above-mentioned contract was awarded by National Highway Authority of
India (NHAI). As per the said Agreement, the company shall hand over project to
the N11Al on expiry of concession peried. The Concession Agreement, on execution,
will entitle the company to take 2 fixed sum of annuity every 6 months, in arrears,
starting from the date o commencement of commercial operations (COD) fram
NHAL However, us there was constderable delay in the execution, and the Company could
complete only 87.28% of the project (which was due to several factors as listed in the said
Note No.20) during e cuerend year 2025-2026, NHAT had terminated the soud controct
given to the Compary mnd tramsferved the smd project to some other nominated company.
Lenders wiso exercised their substifution rights in this regard.

This resulted in Ind-AS 36 "Impairment of Assets’ to be followed which mandates
thet an assel canuol be cartied on the balance sheet gl an mmount exceeding, its
recoverable amount.  As the company no longer has control aver the project, the
concessionaire agreement is terminated and physical possession is given to another
nominated company, the corresponding value shown as Project Asset should be
fully provided for, which was not clone by the Company, which is not in compliance
with Ind AS 36.

Similarly, in the immediately preceeding vear, the management out to had
recognised the amount receivable from NHAI as per Appendix D - “Service
Concession  Arrangements” to Ind AS 115 - “Revenue from Contracts with
Customers” which was not done by the Company.

Further, as per para 54.1 of Ind AS 109 - “Financial Instruments”, interest must be
calculated using the effective interest method which is to be recognised in statement
of profit and loss, which was not done by the Company.

With reference to Note no. 3 stated in the financial staterments, the amount stated as
“Project cost” in Non-current Assets amounting Rs. 1,19,721.79 Lakhs as on 31-03-
2026, Rs. 1,19,365.27 l.akhs as on 31-12-2025, Rs. 1,19,365.27 Lakhs as on 30-09-2025
and Rs. 1,19,365.27 Lakhs as on 30-06-2025 has not been recognized as prescribed
under [IND AS 109, in addition to non-provision;

We also draw attention to Note No.9 Borrowings wherein various amounts due
towards Term Loan, NHAI Loan and interest accrued thereon are disclosed.
Subsequent to the exerising of substitution agreement by Lenders to other
Nominated Company upon termination of the Project by NHAI the details of exact
amount pavable to various Lenders was not ascertainable, as Company had
calculated interest on those loans only upto the date of NPA and hence the actual
anks and its appropriation if any, from the value offered
is not known to be accounted for in the financials.
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We draw attention to Note 14, 15 & 36.8 of the standalone financial statements,
which describes the accounting treatment of the “Revenue from Operations”. In our
view, the Company has not complied with the requirements of Appendix D to Ind
AS 115, Revenue from Contracts with Customers, relating to Service Concession
Arrangements, in determining the said amount,

Had the Company applicd the appropriate principles, the measurement, recognition
and presentation of the various assets, liabilities, revenue as well as provisioning
expenses might have been different, Further, as the Company ceased to be a Going
Cencern, Financial Statements have to be drawn and prepared accordingly, which
was not done by the Company. Henee, 1e are unuble to determine the impact, if any, on
the accomparying slasidelone financial statements.

Because of the matters described in the above paragraphs, we were unable to obtain
sufficient and appropriale audit evidence to quantify it's impact on the standalone
financial statements.

Emphasis of Matter

1. Wedraw attention to Note 36.12 to the Standalone financial statements, where it has
been stated that intevest is not previded during the financial year due to term loans
becarme Non-performing Assets (NPA), however the company has provided interest
on NHAI loan.

2. We draw attention tc Note 36.21 to the Standalone financial statements, Company
has failed to adhere to the regulations stated in section 203 of Companies Act, 2013
regarding the appointment of Key Management Personnel and appointment of
company secretary as well as provisions of 177 and 178 concerning the audit
committee and nomination and remuneration committee and section 149 concernin
in o appointment of Independent Director. |

Qur opinion is not modified in respect of the above-mentioned matters.

h) Ranchi Expressways Limited
Qualified Opinion

We have audited the accompanying Standalone financial statements of M/s
RANCHI EXPRESSWAYS LIMITED (“REL”) which comprises the Balance Sheet as
at 31st March, 2026, and the Statement of Profit and Loss, the Statement of Cash
flows and the State ot ges in Equity for the year then ended, and notes to
the financial statenfgﬁfs/a—nha\%iﬁnmmy of significant accounting policies and other
explanatory in_fnrc!ﬁg idrderabad ‘f: )
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n our opinion and to the best of our information and explanations given to us,
except for the possible effects of the matter described in the Basis for Qualified
Opinion section of our report, the aforesaid Standalone financial statements give a
true and fair view in conformity with the accounting principles generally accepted
in India, on the state of 2ffairs of the Company as at 31st March 2026, and its Cash
flows for the year ended on that date,

Basis for Qualified Opinion

L No Internal audit was conducted for the financial year as applicable under
section 138 of the Companies Act, 2013 and relevant rules made thereunder,

ii. The Company has not complied with the provisions of Indian Accounting
Standard Ind AS 37 (Provisions, Contingent Liabilities and Contingent Asscls)
Claims beimng Contingent asset in nature. This has resulted in over-statement of
Corrent Assets by Rs. 669.06 crores and understatement of Cumulative loss by
the same amount.

lii. Note 14 to the Finaneial Stalemenss which describes the Oulstanding balances
of loans and interests thereon from Banks or financial institutions for which no
Confirmations were received from banks.

iv. The Company has defauited on payment of Statutory Dues (PF & Professional
tax), which was due and pending for more than 6 months.

v. The company has not been complying with Chapter XVII-B of Income tax
related to deposit of TDS deducted with the income tax authorities.

vi. The company had not deposited works contract tax amounts to Rs.20.74 crores
with the government authoritv.

We conducted our audit in accordance with the Standards on Auditing (SAs)
specified uncler 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 financial statements under the provisions of the Companies Act, 2013
and the Rules ther

; ; e
| * | Hydorabad F
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However, because of the matiers described in the above paragraphs, we were not
able to obtain sufficient and appropriate audit evidence to provide a basis for an
audit opinion on these financial statements.

Emphasis of matters:
We draw your attention to the following matters in the Notes to the financial

statements:

I Ranchi Expressways Limited was incorperated under the Companies Act,
1956, on 29th Day of March 2011 as a Special Purpose Vehicle for Design,
Build, Finance, Operate and Transfer (DBFOT) of Four Laning of Ranchi-
Rargaon-lamshedpur Section of NH-33 from Km. 114.000 to Km, 277.500 in
the state of Jharkhand on DBLOT (Annuity) basis for a concession period of
15 years. This contract was awarded by National Highway Authority of Inlia.
The Company sha'l hand over the Project Highway to NHAL on ex piry of the
Concession Period. The Rights of Concessionaire as specified in Note-1 to the
financial statemenss hes been suspended pursuant to Article 36 of the
Concessionaire Agreement with NHAT,

ii. The company has achievec physical progress of 50.24% and about 10% is in
WIP and approached NHAI for One Time Fund Infusion (OTFI) for
completion of the remaining stretch. NIIAI initially sanctioned an amount of
Rs.225 Crs 25 One Time Fund Infusion and subsequently NHAT has gone back
by carceiling the already sanctioned OTFI amount of Rs.223 Crs. Lenders and
the company preferred One Time Settlement (O'1S) with NHAT for the work
already completed.

iii. While negotiations are going on for OTS proposal, NHAT has terminated the
Concession Agreement on 30/01,/2019 without following the termination
procedure laid down in the Concession Agreement and called for tenders
from public to complete the balance work on EPC basis. Since the project got
terminated, Lenders are seeking for a One Time Settlement. Company and
Lenders agreed and requested the NHALI to refer the matter to Conciliation
Committee of Independent Engineers (CCIE).

iv. The NHAI had given its consent to refer to the matter to CCIE vide its letter
dated 18-04-2019. The company has submitted the claim to NHAL The
proceedings of CCIE commenced on 25-09-2019, CCIE vide their order dated
10-08-2020 informed that both parties, despite their attempts at reaching an
amicable settlement of their disputes through conciliation before this
commiclee, hav 'M'I; Een successtul. The committee hereby records the
failure and , We conciliation proceedings on this matter. The
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company has initiated an arbitration clause the arbitration committee formed,
and arbitzation proceedings commenced. EPC contractor has made claims
against the company. On receipt of arbitration award the company will
negotiale with the EPC Centracter to settle the claims.

v. CBI has filed FIR against the Company, Promoters, Directors and Holding
Companies on 12/03/2019 uncer Prevention of Corruption Act and Indian
Penal Code. Subsequently, the Unforcement Directorate raided the premises
of the Company en 11-08-2027 and the ED is collecting information and
investigation is under progress.

vi. Banker, the State Bank of India which Disbursed Loans to the Ranchi [ixpress
Way Lid has filed a petiton under IBC Code, 2016 herewith referred as
Financial Creditor with the National Company Law Tribunal (Hyderabad
Bencl-1). The Bench is satisfied that the bank has established an existence of
financial debt of sum exceeding one crore rupees payable by the respondent,
the Ranchi Expressways Limited. In the process, the honorable bench
appointed Interim Resolution Professional (IRP) and declared the
maratorium under section 14 of 1BC Code on 22nd Dec 2023,

vii.M/s State Bank of India has filed a petition under section 7 of IBC Code, 2016
being CP (IB) No. 145 of 2023, before Hon'ble NCLT, Hyderabad Bench-1. The
Hon'ble NCLT, Hyderabad Bench-1 by order dated 22.12.2023 allowed the
petition filed by State Bank of India and appointed an Interim Resolution
Professional. Apart from the same, the Hon'ble NCLT, Hyderabad Bench-1
by a separate order dated 22.12.2023, dismissed the Application being A
(IBC) No. 1922 of 2023 filed by REL for taking additional documents on
record.

viii. The Company challenged both the orders by filing Company Appeal being
Company Appeal No. 28 of 2024 challenging the acceptance of section 7 IBC
petition filed by State Bank of India and Company Appeal No. 147 of 2024
challenging the dismissal of Application being [A (IBC) Ne. 1922 of 2023,
befors Hon'ble NCLAT, Chenna: Bench.

ix. The Hon'ble NCLAT, Chennai Bench in Company Appeal No. 28 of 2024 and
Company Appeal No. 147 of 2024 by Common Order dated 12.08.2025 has

ardered:

“Heard the learned counsel fov the parties, arguments concluded, the respective
counsels for il ]
of one w2ek’ S
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Further, the Hon'ble NCLAT, Chennai Bench also directed:

“Interisn Order, if eny, granied by this "Tribunal’ in Company Appeal (AT) (CH)
(Tris) No. 28/2024, siiall continue to operate till the pronouncement of judgment”,

The next date of hearing is not yet mentioned as on 08-05-2026,

x. As of 31st March 2026, the company had incurred project costs totaling
¥1,33,812.65 lakls. The company initiated the amortization of these financial
assets from financiel year 2024-25, applying the costs over a 4-year period.
The amortized amount for the period was ¥33,453.16 lakhs. However, the
remaining uramorlized balance, 66,906 .45 lakhs, was recogmized as "Claims
Receivable" under the head “Other Tinancial Assets”. This accounting
treatment appears to contravene the provisions of Indian Accounting
Standard (Ind AS) 37 - Provisions, Contingent Liabilities, and Contingent
Assets, which prohibits e recognition of contingent assets. Contingent
assets are not recognized in the financial statements bul are disclosed when
an inflow of economic benefits is probable. Consequently, recognizing the
unamortized costs as receivable has led to an overstatement of current assets
by 265,906.45 lakhs and an understatement of cumulative losses by the same
amount, potentially misrepresenting the company's financial position.
Furthermore, the termination of the Concession Agreement indicates material
uncertainty, casting significant doubt on the company's ability to continue as
a going concern.

xi. Interest on Term Loans from banks are not provided for during the year as
the Bank Accounts have been freezed.

xii. We draw attenten to Note-13 to the Financial Statements which indicated
that the Company has accumulated losses of Rs.83,697.38 Lakhs and its Net
worth has been substantially eroded.

xiii. We draw attention to Note-50 to the financial statements, which states that
the Company has not complied with the requirements of Section 149 of the
Companies Act, 2013 relating to the composition of the Board of Directors and
provisions of Section 177 of the Companies Act, 2013 regarding the
constitution cf Ai..r.dlt Committee with independent directors. As disclosed,

t have the prescribed number of Directors and

its Board during the financial year ended 31st March
rel
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Our Opinion is not modified in respect of these matters,
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7. The statement includes the results for the quarter ended 31st March, 2025 being the
balancing figures between the audited figures for the full financial year and the
unaudited published year to date figures up to 31st December, 2024 which were

subjected to the Imited review by us.

For P, Murali& Co,

Chartered Accountants,

FRN No: 007257 ARALL &
>
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A Krishna Rao \ujzes
Parlner e
M.No:020085

UDIN: 260200850 QRCX52449

Place: Hyderabad
Date: 28-05-2026
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Annexure-1 to Auditors Report:

2)
3)
1)

VIIL

Subsidiaries

Madhucen Infra Limited [Which includes its Subsidiaries (i to ix )
mentioned below|

Madurai Tuticorin Expressways Limited (audited by other auditors)
Madaucon Mega mall Py Tid

Nama Hotels Pvt Ltd

Madhucon Heights Pvt [Lkd

Subsidiaries of Madhucon Infra limited

Madhucon Toll Highways Ltd

Barasat-Krishnagar Expressways Ltd (audited by others)
Rajauli-Bakthiyapur Expressways Limited (audited by others)
Vijayawada-Machilipatnam Limited (audited by others)

IN (DK) Expressways Limited (audited by others)
Irichy-Thanjavur Expressways Limited (audited by others)
Chhapra-Hajipur Expressways Limited (audited by others)
Ranchi Expressways Ltd (eudited by others)

PT Madhucon Indonesia (unaudited)




MADHUCON PROJECITS LIMITED
CIN-L74210TG1920PLCOT1114
Regd. Office:1-7-70, Jublipura, Khammam - 507003, Telangana

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND Y EAR ENDED MARCH 31, 2024

¥ n Lakhsl
5l. ; Quarter ended Year ended
No Farticulars
31.03.2024 31.12.2025 31.03.2025 31.03.2026 31.03.2025
Audiied Unaudited Audiled Audited Audited
PART-1
I | Revenue from Operalions |2 R74.97 13,233.403 13,8700 55,107.12 &7,456.13
I | Otherincome 477774 502160 370810 19.547.77 33,247 .54
| Tetal Income {1+11) 17.352,71 19.054.70 17,58¢6.10 7514489 | 10112409
v | Expenses: R
{a} Cosf ol Materials Consumed 6.375.80 785152 10.333 89 3330803 53.594.54
(b} Changes in Inveniay of Finishad goods Work-in-
Frogrgss and stock-in-fraode ’ _ )
(¢] employse benefits expense 34055 378.50 453,12 1.549.37 181284
(d} Financial Costs [1,791.C8) &% 1,31 2.701.82 £0.57 3.884.20
l (&) Depreciation and emoriisafion expanse 14,048 % 1207714 2.590) 46 LR 79952 53.111.73
(f) Other exoenses b B.847.77 8,665.13 672554 | 3sDle7a | 4048074 |
Total Expenses 26,867.27 | 3060840 | 22,HD2.83 | 1,22.233.25 | 1.52.884.07
V' | Profit/(Loss) Belore Exceplional Hems and tax [11-1V) (9.514.58)| (11,553.70) (5,.216,73)| (47.08B.34)| (51.75%.%8)
¥l | Exceptionc! tems - . - -
Provision lor impairment on Invastments
Shore ol [Less) hom Associate Company
VIl | Profit/(Loss) Before Tax (3-4) (9.514.58) (11.553.70) (5.216.73)| (47.08B.34)| [51.75% 98)
Vil | Tax Expense
al Cunant Tax - :
b} Adjustments reloling o earlier vears (4:62]
¢) Deferred Tox 100.55 35.56 733.16 (P0EZ)| 56430
Total Tax (a+b) 100.55 35.56 728.54 (70.82) 544,30
" | Profil/({Loss) o Continuing operations {VI-VII) (9.615.11) (11.589.26)| (6.145.27)| (44.997.54) (52.324.28)
X | Protit/(Loss) frem disconlinued operafions - - -
Xl | Tax Expense ol discontinued operalions =
¥l | Prolii/{Loss) rom discoriinued operations after tax (X-X1)
X | Profil/Loss for the period (IX+XI1) (9.615.11] [11,58%9.24) (414527 (48.997.54)] (52,324.28)
Affributable to:
- Shore Helcen of The Porenl Company {#.232.09)| (1066374 (2.B8T28)|  [44.452.67) [47.520.5D)
- Man Conirglling (nterest 31678 [?25.52) (2.238.02) (2.344.87| (4.802.78)
AV | Other Camprehensive Income (nel ol fax)
A ltems thot will not be reclassificd to prafil or loss -
(i|Re-meoasurement geins/{lesses| on defined benetit 0.36 ) 757 534 587
plans
Amaunt Nof Reclassifabla to FAL -
Share af Otver Comprahensive income hansfened to _
Mon Contraling Interesl
(i) Incame tax relaling 1o hess ilems
2) (i) ltems thot will e reclassilied ta prafit or nss -
(ii} Incometax relating ta these ilems -
Snare of Profit /(L as) tronsferad o Nan Cantraling
inferest 5
Total Other Comprehensive incame, nef of lax 0.3 - 7.87 0.38 7.87
Aftributoble to:
- Share Holders of the Parent Company 1.36 - 7E7 7.87
-Man Contralling Interes! . - -
%V | Tolal Comprehensive Income (XI1+X1V) (9.931.73]| [|10.643.74) I3B7R38)| (4445231 (47.512.63)
Attributable 1o:
- Share Holders of fhe Parent Company (993173} [10.443.74) '13875.98)| (2445281 (4751263
- Nan Contralling Interest 31898 (#2552 2,258 02) [£.544.87) {80278}
XV | Paic - up Equity Share Capital (Foce value of R5.1/-) 737 08 73755 73795 73195 73795
| B¢ | Tonl keserves e Cther eouity
—_— E_cml'lg pershare (of 5.1/- each) [nel annualised) (tor .
discontinuec aond conlinuing operclions)
- Bosio and Dilulss |1 345 114.45) [5.27) |50.24) [P
i

e

-
-



Notes:
1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at its

meeting held an May 28th, 2026, The Statutory Auditors nave submitted Aucit Report on the Audited Financial Results far

Quarter and Year ended Marca 31st, 2026.
The Company's gperations primarily consists of construction-project activites and there are no olher reportable segments

under Ind AS 108 "Operating Segments".
3 The Consolidated Audited Financial Results of tne Company have been prepared in accordance with the Indiar Accounting

Standards prescribed under secticn 133 of the Companies Act, 2013 {"the Au™) read with relevant rules fssued thereunder
{"Ind AS") and other accounting principles generally accepied in India and un terms of Regulztion 33 of the SEB| (Lisdng

Ohlization and Disclosure Requirements), Regulations, 2015
4 The fgures for the Quarter ended March 31st, 2026 and March 31st, 2025 are the balancing lgures between Lhe Audiled

figures in respect of the full Financial Year and Unaudited published fizures upto the Third Quarter for the respective years
5 Flgures of previous period have been regrouped / rearranged wherever necessary.

e

By Order of the boara
For Madhucon Projects Limvited

\
K. Venkateswarlu
Director cum CRO

Ploce; Hydermbod
DIN-DAT 13108

Date @ Mav 28, 2026




MADHUCON PROJECTS LIMITED
Consolidated Balance Sheet As at March 31, 2026

(Al theamennts are in lakhs except "No ol 3iies” , "Face value ol Equity share” and Enrning per ahiarg)

(rinlakhs

[ Wate Az at Az at
No. Moroh 31, 3026 March 31, 2025
ASEBETS
Non-Current Assebs
@) Property, Plant gnd Equiprent 2.1 3,504 50 | 4,13=-352
11 Capital Work-in-Frigrecs 2.1 8,708.53 A, 708 33
Intangible Assets 2iTH 2,720 55 4.211.062
Hi lmtaungible Assers uncder Developmert
fiir] Imvestment Properties -
(b} Finanoial Asscts
{1l [ nvestmenis 2.2 3158 34,548
(i Tale Rervivabios 4.3 (W -
(bt Lasns 14 544618 | 5.605.74 |
(iv) Others Pinaneial Assers 13 L. 2779344 | 1,323,003 98 |
i) (Dheferree Tax Assets (Net] 1.4 5100608 | 25,0150
{el) Db r Non-Carment Agsels 4.7 23.510.51 40.425.10
Total Non-Curront Asscts 1,79.387.52 1,85,259.33
Current Asscts
] Inventories 2.8 Lrans S0
{b] Finuncial Assete ' '
[i] Invostme s 29 -
(i) Trace Reesivaliles 210 ah6.82 34248
(iif) Cash atd Cash Equivalents 2.1 T TEATE 53,0858
[iv) Bank Halances glhwr than above 212 PR 64350
[v) Lasitns £, 13 iasd -
[wd) Olrers Fligieu] Ssseis b4 L3077 |45 11842
&) Current Tox Asset (Net) .15 pAuet B 2,392.23
() O Teer Chuerren) Asseps .16 e B 1h 17082423
Total Unrrent Assots 1,534,099 23 1,75,945.18
Total Assets | 3,13,486.95 3,61,204.52
EQUITY AND LIABILITIES :
Equity
[} Exguity Share Capital 217 74032 74032
{b) Gther Eguity ENT (1.88,6209,42) (4758061
Less © Profit f (Loss] from Assoeintes .
Eguity Atrriburatile to Shareholdecs of the Compieny |1,87,889.10) (116,790, 29)
[} N -Contoalilng Inteesis 55, 220.46) (33,725 18)
Total Equity (244,109 76) (2,00,31547|
Liabilitizx
Non-Current Liakilities '
(a) Financin) Linbilities
(i) Horrowings 2.9 1.72.302 53 LAS 502 24
(i} Troele Peyabios 2.0 TERAICE Tk 2210864
A total outstanding dues of micro enterprses
andsmall giteoprises, aid
[B] total suisianding duss of crediors cther
than microcnterprises and small enorprises |
(S ther Finnoetal Linhilitizs 41 @101 3,078,149
[B) Provisions i ) 13,835.74 18,4167.52
fe} Deferreed Tax Linhilites (Nei) -
[d) Other Non-Current Linbilities 223 10901858 15,0000
Total Non-Current Liabilities = 2,13,190.99 _ 2,04,932.92 |
Current Lisbilities |
(2] Finunolal Liakilitics
|1} Borrowings 234 LOg417.12 2,009,855 40
) Trade Payalies 25 15,380.032 1136847
A tatad nutstanding dues of roieon enlemrises
nrelimall enserpnses: ane
[B] totnd ouisteoding dues of ereditors other
than microenierprises and small erterprises.|
(Y O her Financial Lisbilliles b A b HT a4,227.08
(b) Otsmer Current Listhilitles 227 38,3021 8 |
{c) Provisions 2.8 42,076.95 | 4241197
{d) Current Tax Lnbilities (Nez) 2:29 73275 - ToHG2
Total Current Linbilities 3.44,400:5072 356, TRT.OE
Total Equity and Liabilities 3.13.456 75 4,61 ,300.52

Biguilicant secountisg polices & Nowes to dccolinis
Pl peewmpanving notes are an integral pact of the comsa’slited Trancm) staleowents
Ak per our reporied even date annesed

K. Venlatesworln
Heeoton cuin EFD
BINSOST 10 s

Mace - Hyderahac
Prate - May 28, 2024




Madhucon Projects Limited
Consolidated Statement of Cash Flow for the Year ended March 31, 2026

{All the amouns are in lakhs except "No of Shares” , "Face value of Equity share” ard Earning per share]

[¥ 1 Lakhs)

A Cash flow from operating activities
(Loss) / Profit before tax
Adjustments for:
Depreciation and amortisation expense
Dividend Income
Interest Income
Keeewwables | Advances Written O
Exceptional ltems
Foreign Zxchange (Gaim) / Loss
Finanee costs

Operating Profit Before Working Capital Changes
Change in Working Capital
(Increase) /decrease in Trade Receivables
(lncrease) /decrease in Inventories
[Increase) fdecrease in Oher Financial Assels
{lnerease] fdeercase in Other Curent and Non-Cusreni Assets
Increase/ (decrease) in short term borrowmgs (net)
Increase /(decrease| in Trade Payaliles
Increase /(decreass| in Other Financial Liabilities
Inerease/[decrease| in Other Current and Non-Current Liahilities
Cash generated from operalions
Incame raxes paid
Net cash from operating activities
B |Cash flows from investing activitias
Purchase of Property, Plant and Equipment including CWIP
Change in other equity
Changes m Investments
{Increase) / decrease in other bank balances
Dividend Recerved
Interest Heceiverd
Net cash used in investing activities
C |Cash flows from financing activities
Proveeds/ (Repavment) of long term borrowings
[Merease/(decrease] in Loans
Dividend paid
Interes: paid
Net cash used in financing activiries
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the Anancial year
Cash and cash equivalents at end of the year

:muh and eash equivalents as per above comprise of the following:
Cash and cash equivalents

Year ended
Mareh 31, 2026

Year ended _‘
March 31, 2025

|
(51,759.98)

(47,088.34)
52.292.52 53,111.73
(32263 (3,208 64)
- 3.494.85
51,969.90 53,397.92
4.,881.56 1,637.94
(.44 3,029,13
7.03 28.88
409 597,13 48.417.72
(3,242.93) 1,771.85
[16,435.28) 113,951.13)
[2:055.13) 11,500.18)
6,373,19 121,480,358
[18,728.05) 320,83
20,440.06 8,474.50
20,440.06 B,474.50
48,174 .43) (18,683 51)
3,410.74 50,638.43
0.00 .
[46.25) {&42.506] |
322.62 3,208.64
[44,487.31) 4,516.99
26,720.29 (11,948,344
(B/5.26] 4.528.36
; (349482
25,844.03 (10,914.70)
1,796.79 2,076.79
5,985.96 3.909.17
7,782.75 5,985.96

March 31, 20248’

31 March, 2025

7, TR2.75

5,985.96

Cash and Cash Egquivalents end of the Year

7,782.75

5,985.96

Significant accounting polices & Notes o aceounts

The adccompanying noles are an integral part of the consolidated fnancial stalements

[ terms of cur reporl altached

Pleze | Hyderabad
Ciate | May 28, 2026

nkateswarlu

Director cum CFO
DIN-OGY 12108



ANNEXURE 11

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted
along - with Annual Audited Financial Results - Consolidation

(% In Lakhs)
Siaternent on Impact of Audit Qualifications for the Financial Year ended March 31, 2026
{Regulation 33 / 52 of the SEBI (LODR) {Amendment) Regulations, 2016])
Audited Figures Adjusted Figures
¢ as reporied {audited figures after
: 0 Patiouiacs be{fnre ::I?uﬁti ng adjusting for
far gualifications) guallfications)
1 Turnover / Tatal income 75,144 82 |Nol Ascarlainable
2 Total Expenditure 1,22,233.25 |Nol Ascertainabie
3 Met Profit/{Loss) (46,887 54)|Not Ascertainable
4 Eamings Per Shara (60.24]|Not Ascertainable
5 Total Assels 3,13.486.75 |Not Ascertainable
& Total Liabililes 5,657,596 51 [Not Ascertainable
7 Mat VWorth (244,104 7a)|Not Ascertainable
8 Any ather financial dem(s) (as feil
appropnate by the management) =

Il |Audit Qualification {each audit qualification separately

a Details of Audit Qualification; Separate sheel of replies enclosed

b Type of Audit Qualification : Qualified Opinion / HRf-S-OpiHe kL

C Frequency of qualification: Yheiher appeared firstlime { repetiive [emes how long contiauing
d For Audit Qualification(s) where the impact s quantified by the auditor, Management's Views

= For Audit Qualification{s) where the impact is not quantified by the auditor:

Management's estimation on the impact of audit qualfication: Not Ascerlainable

Ii [f management s unable to estimate the Impael, reasens for the same. Nol Ascertainable

i Audilors’ Comments on (i) or (i) above. Nol Ascerlainable

m  Signatories:
Projects Limited
.
w Tius 3y
K. Vehkateswarlu TVS Jawaharlal Nehru A

Fum
Moha a

Jt Managing Directar Director cum CFO Chairman of Audit Committiee
DIN: 07178265 DIN: 09713108 DIN: 02072398

For M/s P. Murali & Co.,
Charterad Accountants
FRN No..__nth?zs?s

At
/""’ SR
(A, Krishna Rag)

Partner
Membarship No. 020085
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MADHUCON

PROJECTS LIMITED
CIN: LT4210TGT930PLCO11114

MPLI/QUERY-IND-FINJAUD-2025-26 Date: 30-06-2026

To

The Nationa! Stock Exchange of India Limited,
Bandra (East). Mumbai- 400 051.

Dear SirfMadam,

Sub: NSE Script-MADHUCON/Clarification of Financial results for the year ended 31* March, 2026.

We refer (o your E-mail dated May 24, 2026 with respect fo the Outcome of Board Mesting-Financial Results
submitted on dated 28-May-2026 Wharein the Exchange has observed the following deficiency in Audited
Financial Resulls for the quarier & year ended 31% March 2025.

Accordingly, submitted the following clarifications for your information and records please.

.-I

L% ]

The Statement of Impact of Audit Qualifizations of medified opinion(s)/ Declarations suomitted nol in
the format prescribed by SEBI- Standalone SOl net signed by MDICFC and audil committes

chairperson.

Kindly Note, we have submitted the "Statement of Impact of Audil Qualifications under modified
opinion(s) in the SEBI prescribed format at the Standalone and SO! signed by the "Executive
Director cum Chief Financial Officer” undsr the Regulations 33 of the SEBI (LODR) Regulaticns
2015, vide Board Resclution of 516" Board Meeting was held on 28" May 2028, a copy & attzered
and further to comply other formalities of SOI, Director cum CFO signed &t Annexure-l with audit
committee member of Indapendsnt Director and Stalutory Auditors for compliance

Limited Review Report/ Independent Auditor's Report is net in the format prescribed by SER-Review
report mentioned in Standalone Auditors report.

Please note, Mr. K. Venkatesnwariu, Director cum CFQ of the Company informed the said query io
the Auditors and clarified that "the Statutory Auditors are informed that the term “Review Report’
was inadvertenlly mentioned in place of "Audit Reporl” in their raport for the year ended 31 March
2026. This was a lypographical error arising due lo oversight and does not affect the scope, contents,
areonclusion of the Audil Report”

Finangcial resulls submitted in ABRL with disarepancies-Mismalch in Consolidated Net cash flows
from [used in) financing activities in XABRL and POF.

Kindly Note, submilied the Revised Consolidated Net cash flows in XBRL on Exchange porlal
28™ June 2026 vide Acknowledgement No, 2908202604361227, 2 copy is allached and uploadad
reply lo lhe gueries along with clanfications letter at the MNEAPS Compliance portal,

Kindly take them on records,
For Madhucon Projects Limited

MALLA Digitally signed by

REDDY DARGABAVI

(D, Malla R Date: 2026.06.30

C@ﬁﬂﬁﬁﬁﬁiv&&@?ﬁﬁaﬁgﬁﬂw

Attached: As above.

MALLA REDDY

Corp. Office : "Madhucon House', 1129/A, Road No, 36, Jubilee Hills, Hyderabad - 500 033, Telangana, India
Tel : +91-40-23556001 - 4 Fax : +81-40-23556005 E-mall : corporate@madhucon.com
Regd. Office : H.No.1-7-70. Jublipura, Khammam, Telangana - 507 003 India

www.madhucon.com
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MADHUCON

FROJECTS LIMITED
CIN: L74210TG1930PLCD11114

CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE MEETING OF 616™
BOARD OF DIRECTORS OF THE COMPANY HELD ON THURSDAY, THE 28T
DAY OF MAY, 2026 AT 4:00 P.M. AT THE CORPORATE OFFICE OF THE
COMPANY AT MADHUCON HOUSE, PLOT NO. 1129/A, ROAD NO. 36, JUBILEE
HILLS, HYDERABAD - 500 033, TELANGANA STATE, INDIA

To Consider and approve the revised Audited Standalone and Consolidated
Financial Results for the guarter and year ended on 31st March, 2026 together

with Audit Report of the Auditors for submission to Stock Exchanaes in terms

+of Regulation 33 (3) (a) and (b) of SEBI (LODR) Reqgulations 2015.

“RESOLVED THAT the Audited Standalone and Consolidated Financial Results of
the Company for the 4™ quarter ended 31% March, 2026 and year to date as on that
date be and are hereby taken on record and approved by the Board.”

“FURTHER RESOLVED THAT Mr. K. Venkateswarlu, (DIN: 09713108), Executive
Director cum CFO of the Company be and is hereby authorised to sign the said
Audited Financial Results of the Company for the 4% Quarter and year ended 315!
March, 2026 and furnish the same {o the Bombay Stock Exchange (BSE) and
National Stock Exchange (NSE) and be publish in the English daily newspaper and
in Telugu daily newspaper pursuant to Regulation 33 of the SEBI (LODR)
Regulations 2015 and to comply such other formalities as may be required.”

liCertified True Copy//
Far Madhucon Projects Limited

{&enkateswarlu) ( s

Director cum CFO '
DIN: 09713108

Corp. Office : "Madhucen House', 1129/A, Road No. 36, Jubilee Hills, Hyderabad - 500 033 Telangana India
Tel : +01-40-23556001 - 4. E-mail : corporate@madhucon.com
Regd. Office : H.No 1-7-70. Jublipura, Khammam, Telangana - 507 003, India

www.madhucon.com
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