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NOTICE OF 38™ ANNUAL GENERAL MEETING

NOTICE is hereby given that the 38th Annual General Meeting ("AGM") of Punj Lloyd Limited
("PLL"/"Company”) will be held on Wednesday, September 30, 2026 at 10:00 A.M. (IST) at
shorter notice in accordance with Section 101 of the Companies Act, 2013 at the Registered
Office of the Company at 17 - 18 Nehru Place, New Delhi 110 019, India to transact the
following business.

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited standalone financial statements of the
Company for the financial year ended on March 31, 2026, together with the Reports of the
Board of Directors and Auditors thereon.

2. To receive, consider and adopt the audited consolidated financial statements of the
Company for the financial year ended on March 31, 2026, together with the report of
Auditors thereon.

3. To consider and if thought fit, approve the appointment of M/s. Shah Dhandharia & Co.
LLP, Chartered Accountants (Firm Registration No.: 118707W/ W100724) as the Statutory
Auditors of the Company for a term of five years and to pass with or without
modification(s), the following resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Section 139 and other applicable provisions, if
any, of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014
(including any statutory modification(s) or re-enactment thereof, for the time being in force),
M/s. Shah Dhandharia & Co. LLP , Chartered Accountants (Firm Registration No.: 118707W/
W100724) be and is hereby appointed the Statutory Auditors of the Company, to hold office
for a term from the conclusion of this Annual General Meeting until the conclusion of the
forty third Annual General Meeting of the Company to be held in the year 2031, at such
remuneration and reimbursement of out of pocket expenses for the purpose of audit as may
be fixed by the Board of Directors of the Company.”

4, Ratification of remuneration to Cost Auditors for Financial Year ended 31t March, 2026:

To consider and, if thought fit, to pass the following resolution with or without modification(s)
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014, (including any statutory modification(s) or re-enactment thereof for the time
being in force), the remuneration payable to M/s. KVM & Co., Cost Accountants (Firm
Registration No. 000458), appointed by the Board of Directors on the recommendation of the
Audit Committee, as Cost Auditors of the Company to conduct the audit of the cost records of

the Company for the financial year ending 315t March, 2026, amounting upto Rs 60,000/ plus
applicable taxes and reimbursement of out-of-pocket expenses incurred in connection with
the aforesaid audit, be and is hereby ratified.”
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RESOLVED FURTHER THAT the Board and/or any person authorised by the Board, be and is
hereby authorised severally to settle any question, difficulty or doubt, that may arise in giving
effect to this resolution and to do all such acts, deeds and things as may be necessary,
expedient or desirable for the purpose of giving effect to this resolution.”

SPECIAL BUSINESS:

5. To approve regularization of Additional Director Mr. Vipin Goel (DIN: 08116197) as Non-
Executive Non-Independent Director of the Company:

To consider and if thought fit, to pass with or without modifications, the following resolution
as an
ordinary resolution:

“RESOLVED THAT, pursuant to Section 152, 161 and other applicable provisions (including any
modification or re-enactment thereof for the time being in force), Rules made there under and
Article of Association of the Company, Mr. Vipin Goel (DIN: 08116197), who was appointed as
an Additional Director by the Board of Directors with effect from March 10, 2026 and who
holds office upto the date of this Annual General Meeting, be and is hereby appointed as a
Non-Executive Non-Independent Director of the Company;

"RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby
severally authorized to sign the requisite forms documents and to do all such acts, deeds and
things and execute all such documents, instruments and writings as may be required to give
effect to the aforesaid resolution.”

6. To approve regularization of Additional Director Mr. Kattunga Srinivasa Rao (DIN:
00022533) as Non- Executive Non-Independent Director of the Company:

To consider and if thought fit, to pass with or without modifications, the following resolution
as an
ordinary resolution:

“RESOLVED THAT, pursuant to Section 152, 161 and other applicable provisions (including any
modification or re-enactment thereof for the time being in force), Rules made there under and
Article of Association of the Company, Mr. Kattunga Srinivasa Rao (DIN: 00022533), who was
appointed as an Additional Director by the Board of Directors with effect from March 10, 2026
and who holds office upto the date of this Annual General Meeting, be and is hereby
appointed as a Non-Executive Non-Independent Director of the Company;

“RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby
severally authorized to sign the requisite forms documents and to do all such acts, deeds and
things and execute all such documents, instruments and writings as may be required to give
effect to the aforesaid resolution.”

7. To approve regularization of Additional Director Mrs. Sushama Oza (DIN: 07145540) as
Non-Executive Independent Director of the Company:
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To consider and if thought fit, to pass with or without modifications, the following resolution
as special resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and any other applicable
provisions of the Companies Act, 2013 (“Act”) and the Rules made there under read with
Schedule IV to the Act, (including any statutory modification(s) or re-enactment thereof for
the time being in force), Mrs. Sushama Oza (DIN: 07145540) who was appointed as an
Independent, Additional Director of the Company by the Board of Directors dated June 01,
2026 whose term of office expires at this Annual General Meeting (AGM’) and who has
submitted a declaration that she meets the criteria for independence as provided in Section
149(6) of the Act, be and is hereby appointed as an Independent Director of the Company to
hold office for a term of 3 (Three) consecutive years.

"RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby
severally authorized to sign the requisite forms documents and to do all such acts, deeds and
things and execute all such documents, instruments and writings as may be required to give
effect to the aforesaid resolution.”

8. To approve regularization of Additional Director Mrs. Toral Rajput (DIN: 11586520) as
Non-Executive Independent Director of the Company:

To consider and if thought fit, to pass with or without modifications, the following resolution
as special resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and any other applicable
provisions of the Companies Act, 2013 (“Act”) and the Rules made there under read with
Schedule IV to the Act, (including any statutory modification(s) or re-enactment thereof for
the time being in force), Mrs. Toral Rajput (DIN: 11586520) who was appointed as an
Independent, Additional Director of the Company by the Board of Directors dated June 01,
2026 whose term of office expires at this Annual General Meeting (AGM’) and who has
submitted a declaration that she meets the criteria for independence as provided in Section
149(6) of the Act, be and is hereby appointed as an Independent Director of the Company to
hold office for a term of 3 (Three) consecutive years.

"RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby
severally authorized to sign the requisite forms documents and to do all such acts, deeds and
things and execute all such documents, instruments and writings as may be required to give
effect to the aforesaid resolution.”

9. To approve regularization of Additional Director Mr. Rahul Singh Tomar (DIN: 11853243)
as Non-Executive Non-Independent Director of the Company:

To consider and if thought fit, to pass with or without modifications, the following resolution
as an ordinary resolution:

“RESOLVED THAT, pursuant to Section 152, 161 and other applicable provisions (including any
modification or re-enactment thereof for the time being in force), Rules made there under and
Article of Association of the Company, Mr. Rahul Singh Tomar (DIN: 11853243), who was
appointed as an Additional Director by the Board of Directors with effect from July 31, 2026
and who holds office upto the date of this Annual General Meeting, be and is hereby
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appointed as a Non-Executive Non-Independent Director of the Company;

"RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby
severally authorized to sign the requisite forms documents and to do all such acts, deeds and
things and execute all such documents, instruments and writings as may be required to give
effect to the aforesaid resolution.”

Date: September 28, 2026 For and on behalf of the Board
Place: Ahmedabad Punj Lloyd Limited
Regd. Office:

17 - 18 Nehru Place, Vipin Goel
New Delhi 110 019, India Additional Director

CIN: L74899DL1988PLCO33314 DIN: 08116197
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EXPLANATORY STATEMENT PURSUANT TO SECTION TO 102 OF THE COMPANIES ACT 2013
Item No. 3

M/s. Shah Dhandharia & Co. LLP are the Statutory Auditors of your company who were
appointed at the Board Meeting of the Company held on July 31, 2026 for a term of 5 (five)
consecutive years and to hold office till the conclusion of ensuing 43rd AGM. Pursuant to
Section 139 of the Act read with the rules made thereunder, an audit firm can be appointed or
re-appointed as the statutory auditors for not more than two terms of five consecutive years.
Accordingly, based on the recommendation of the Audit Committee, the Board of Directors of
the Company have recommended the appointment of M/s. Shah Dhandharia & Co. LLP,
Chartered Accountants (Firm Registration No.: 118707W/W100724) as the Statutory Auditors
of the Company for an initial term of 5 (five) consecutive years and to hold such office from

the conclusion of 38th AGM till the conclusion of 43rd AGM of the Company to be held in the
year 2031,

Item No. 4

The Board of Directors, upon recommendation of the Audit Committee, approved the
appointment of M/s. KVM & Co., Cost Accountants as Cost Auditors to conduct the audit of
the cost records of the Company for the financial year 2025-2026 on the remuneration
payable to them as per details furnished in item no. 9 of the Notice of the Annual General
Meeting.

In accordance with the provisions of Section 148 of the Act read with Rule 14 (a) of the
Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors is
required to be ratified by the Members of the Company. Accordingly, consent of the Members
is being sought for ratification of the remuneration payable to the Cost Auditors for the
financial year 2025-2026.

None of the Directors and Key Managerial Personnel of the Company, including their relatives
are concerned with or interested in, financially or otherwise, in the resolution as set out at
item no. 9. The Board recommends the Ordinary Resolution set out at Item No. 4 for approval
by Members.

Item No. 5

Mr. Vipin Goel (DIN: 08116197) was appointed as an Additional Non Executive-Non-
Independent Director of the Company on the board of the Company by the directors in their
Board Meeting held on March 10th, 2026, with effect from such Board meeting. In accordance
with the provisions of Section 161 of Companies Act, 2013, read with Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

A brief profile of Mr. Vipin Goel, including nature of his expertise, is provided as Annexure-| of
this Notice.
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None of the Directors / Key Managerial Personnel of the Company except Mr. Vipin Goel (DIN:
08116197) are concerned or interested (financially or otherwise) in this Resolution. The Board
accordingly recommends the Ordinary Resolution set out at Item No. 5 of the accompanying
Notice for approval of the Members.

Item No. 6

Mr. Kattunga Srinivasa Rao (DIN: 00022533) was appointed as an Additional Non Executive-
Non-Independent Director of the Company on the board of the Company by the directors in
their Board Meeting held on March 10th, 2026, with effect from such Board meeting. In
accordance with the provisions of Section 161 of Companies Act, 2013, read with Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015.

A brief profile of Mr. Kattunga Srinivasa Rao, including nature of his expertise, is provided as
Annexure-ll of this Notice.

None of the Directors / Key Managerial Personnel of the Company except Mr. Kattunga
Srinivasa Rao (DIN: 00022533) are concerned or interested (financially or otherwise) in this
Resolution. The Board accordingly recommends the Ordinary Resolution set out at Item No. 6
of the accompanying Notice for approval of the Members.

Item No. 7

The Board of Directors of the Company had appointed Mrs. Sushama Oza (DIN: 07145540) as
an Additional Director of the Company with effect from June 01, 2026. In accordance with the
provisions of Section 161 of Companies Act, 2013, Mrs. Sushama Oza (DIN: 07145540) is to be
appointed as an Independent Director for a term upto three years.

The Company has received notice under Section 160 of the Companies Act, 2013 from Mrs.
Sushama 0Oza (DIN: 07145540) signifying her candidature as an Independent Director of the
Company. A brief profile Mrs. Sushama Oza (DIN: 07145540), including nature of her
expertise, is provided at Annexure Il of this Annual Report. The Company has received a
declaration of independence Mrs. Sushama Oza (DIN: 07145540)

In the opinion of the Board, Mrs. Sushama Oza (DIN: 07145540) fulfills the conditions
specified in the Companies Act, 2013 and the Equity Listing Agreement, for appointment as
Independent Director of the Company.

None of the Directors or Key Managerial Personnel and their relatives, except Mrs. Sushama
Oza (DIN: 07145540), are concerned or interested (financially or otherwise) in this Resolution.
The Board recommends the Special Resolution set out at Item no. 7 for approval of the
Members.

Item No. 8

The Board of Directors of the Company had appointed Mrs. Toral Rajput (DIN: 11586520) as an
Additional Director of the Company with effect from June 01, 2026. In accordance with the
provisions of Section 161 of Companies Act, 2013, Mrs. Toral Rajput (DIN: 11586520) is to be
appointed as an Independent Director for a term upto three years.
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The Company has received notice under Section 160 of the Companies Act, 2013 from Mrs.
Toral Rajput (DIN: 11586520) signifying her candidature as an Independent Director of the
Company. A brief profile Mrs. Toral Rajput (DIN: 11586520), including nature of her expertise,
is provided at Annexure |V of this Annual Report. The Company has received a declaration of
independence Mrs. Toral Rajput (DIN: 11586520).

In the opinion of the Board, Mrs. Toral Rajput (DIN: 11586520) fulfills the conditions specified
in the Companies Act, 2013 and the Equity Listing Agreement, for appointment as
Independent Director of the Company.

None of the Directors or Key Managerial Personnel and their relatives, except Mrs. Toral
Rajput (DIN: 11586520), are concerned or interested (financially or otherwise) in this
Resolution. The Board recommends the Special Resolution set out at Item no. 8 for approval
of the Members.

Item No. 9

Mr. Rahul Singh Tomar (DIN: 11853243) was appointed as an Additional Non Executive- Non-
Independent Director of the Company on the board of the Company by the directors in their
Board Meeting held on July 31, 2026, with effect from such Board meeting. In accordance
with the provisions of Section 161 of Companies Act, 2013, read with Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

A brief profile of Mr. Rahul Singh Tomar (DIN: 11853243), including nature of his expertise, is
provided as Annexure-V of this Notice.

None of the Directors / Key Managerial Personnel of the Company except Mr. Rahul Singh
Tomar (DIN: 11853243) are concerned or interested (financially or otherwise) in this
Resolution. The Board accordingly recommends the Ordinary Resolution set out at Item No. 9
of the accompanying Notice for approval of the Members.

Date: September 28, 2026 For and on behalf of the Board
Place: Ahmedabad Punj Lloyd Limited
Regd. Office:

17 - 18 Nehru Place, Vipin Goel
New Delhi 110 019, India Additional Director

CIN: L74899DL1988PLC0O33314 DIN: 08116197
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NOTES:

A member entitled to attend and to vote at the annual general meeting is entitled to appoint a
proxy to attend and vote instead of himself/herself and a proxy need not be a member of the
company. The proxy form, in order to be effective, must be deposited at the registered office
of the company not less than 48 hours before the commencement of the meeting.

A person can act a Proxy on behalf of Members not exceeding fifty in numbers and holding in
the aggregate not more than ten percent of the total share capital of the Company carrying
Voting Rights. A member holding more than ten percent of the total share capital of the
Company carrying Voting Rights may appoint a single person as Proxy for his/her entire
shareholding and such person shall not act as a Proxy for another person or shareholder.

The Cutoff date for attendance and voting of Annual General Meeting and voting thereat shall
be September 22, 2026.

A member desirous of getting any information on the accounts or operations of the Company
is required to forward his/her queries to the Company at least 10 days prior to the meeting so
that the required information can be made available at the meeting.

Corporate members intending to send their authorized representatives to attend the Meeting
are requested to send to the Company a certified copy of the Board Resolution authorizing
their representatives to attend and vote on their behalf at the Meeting.

Members / Proxies are requested to bring the attendance slip duly filled in for attending the
meeting.

Members who are yet to register their e-mail address with the Company or with the depository
are once again requested to register the same.

To ensure correct and easy identity of each member and proxy holders attending meeting is
expected to bring with him/her Client ID and DP ID numbers and an appropriate ID document
like Driving License, Passport, Voter ID card, etc.

The Securities and Exchange Board of India (SEBI) has mandated the submission of the
Permanent Account Number (PAN) by every participant in the securities market. Members
holding shares in electronic form are, therefore, requested to submit their PAN to their
Depository Participant(s). Members holding shares in physical form shall submit their PAN
details to the Company.

All documents referred to in the accompanying Notice and the Explanatory Statement shall be
open for inspection at the Registered Office of the Company during normal business hours
(10:00 AM to 05:00 PM) on all working days except Sunday, up to and including the date of
the Annual General Meeting of the Company.

Notice of Annual General Meeting is being sent to those shareholders / beneficial owners,
whose names were, appearing in the register of the members / list of beneficiaries received
from the depositories as on September 25, 2026. Further, Notice is being sent through e-mail
to those
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13.

14.

15.

16.

17.
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19.

shareholders, whose Email ids are registered. However, if any shareholder who have
received Notice by Email, desire to get physical copy of the same can send his / her
request on investors@punjlloyd.com.

The investors may contact the Company Secretary for redressal of their
grievances/queries. For this purpose, they may either write to him at the registered office
address or e-mail their grievances/queries to the Company Secretary at the following e-
mail address: investors@punjlloyd.com.

The name and address of the Stock Exchange where the Company's Shares are listed, is
given below:

National Stock Exchange of India Limited - Exchange Plaza, Plot No. C/1, G Block, Bandra-
Kurla Complex, Bandra (E), Mumbai - 400 051, Maharashtra, India.

BSE Limited - Department of Corporate Services, 25th Floor, P J Towers, Dalal Street,
Mumbai - 400001.

The Notice calling the AGM and Annual Report has been uploaded on the website of the
Company under investor section at https://www.punjlloydgroup.com/ Same can also be
accessed from the websites of the Stock Exchanges.

The route map showing directions to reach the venue of the AGM is provided at the end of
this Notice

To prevent fraudulent transactions, members are advised to exercise due diligence and
notify the Company of any change in address or demise of any member as soon as
possible. Members are also advised not to leave their demat account(s) dormant for long
period of time. Periodic statement of holdings should be obtained from the concerned
Depository Participant and holdings should be verified.

Members are requested to update and intimate their PAN, phone no., e-mail id, Bank
details including bank name, bank account number, branch details, MICR code and IFSC
code and such other information to the Company's Registrars and Transfer Agent i.e. KFin
Technologies Ltd, Tel: 040 - 67161500, E-mail: einward.ris@karvy.com, Website:
www. karvycomputershare.com. Members are further requested to update their current
signature.

Members are requested to intimate changes, if any, pertaining to name, postal address,
email address, telephone/mobile numbers, PAN, mandates, nominations, power of attorney,
and bank details to their DPs in case shares are held in electronic form. In case shares are
held in physical form, the changes must be intimated to the Company / Registrar and
Transfer Agent in prescribed Form ISR-1 and other applicable forms.

REGISTRATION OF NOMINATION: Registration of nomination makes easy for dependents
to access your investments and set out the proportion of your benefits to the nominees.
Registration and/ or updating of bank mandate ensures the receipt of dividend and/ or any
other consideration
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timely, faster and easier and more important avoids fraudulent encashment of warrants.
Members are requested to submit their bank registration documents i.e. request letter,
cancelled cheque and self- attested PAN card & address proof with the Company and/ or
DP. Members of the Company holding shares in physical mode are hereby notified that
SEBI has mandated that all the folios have to be KYC compliant and accordingly, asked the
shareholders to furnish their PAN, contact details and nomination to the RTAs. The
Members are also required to register their postal address with PIN and are encouraged to
register their email address. The Members are accordingly requested to complete their
KYC.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:

The remote e-voting period begins on Monday, September 28, 2026 at 09:00 AM and ends
on Wednesday, September 30, 2026 at 05:00 PM The remote e-voting module shall be
disabled by NSDL for voting thereafter. The Members, whose names appear in the Register
of Members / Beneficial Owners as on the record date (cut-off date) i.e. September 25,
2026, may cast their vote electronically. The voting right of shareholders shall be in
proportion to their share in the paid-up equity share capital of the Company as on the cut-
off date, being September 25, 2026.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are
mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting for Individual shareholders holding securities in demat mode
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email Id in their demat
accounts in order to access eVoting facility.

Important note: Members who are unable to retrieve User ID/ Password are advised to use
Forget User ID and Forget Password option available at abovementioned website.
Helpdesk for Individual Shareholders holding securities in demat mode for any technical
issues related to login through Depository i.e. NSDL and CDSL.

Individual Shareholders holding securities in demat mode with NSDL.

1. Existing IDeAS user can visit the e-Services website of NSDL Viz
https://eservices.nsdl.com either on a Personal Computer or on a mobile. On the eServices
home page click on the “Beneficial Owner” icon under "Login” which is available under
‘IDeAS’ section, this will prompt you to enter your existing User ID and Password. After
successful authentication, you will be able to see e-Voting services under Value added
services. Click on “"Access to e-Voting” under e-Voting services and you will be able to see
e-Voting page. Click on company name or eVoting service provider i.e. NSDL and you will
be re-directed to e-Voting website of NSDL for casting your vote during the remote e-
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Voting period If you are not registered for IDeAS e-Services, option to register is available
at https://eservices.nsdl.com. Select "Register Online for IDeAS Portal”or
click at https://eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp

2. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon "Login” which is available
under ‘Shareholder/Member’ section. A new screen will open. You will have to enter your
User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and
a Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website
of NSDL for casting your vote during the remote e-Voting period.

3. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

Individual Shareholders holding securities in demat mode with CDSL:

1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing user
id and password. Option will be made available to reach e-Voting page without any further
authentication. The users to login Easi /Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New System Myeasi Tab and then user your
existing Myeasi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote e-Voting period.
Additionally, there is also links provided to access the system of all e-Voting Service
Providers, so that the user can visit the eVoting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL website
www.cdslindia.com and click on login & New System Myeasi Tab and then click on
registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from e-Voting link available on www.cdslindia.com home page. The
system will authenticate the user by sending OTP on registered Mobile & Email as recorded
in the Demat Account. After successful authentication, user will be able to see the e-
Voting option where the evoting is in progress and also able to directly access the system
of all e-Voting
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Individual Shareholders (holding securities in demat mode) login through their
depository participants

You can also login using the login credentials of your demat account through your
Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging
in, you will be able to see e-Voting option. Click on e-Voting option, you will be
redirected to NSDL/CDSL Depository site after successful authentication, wherein you
can see e-Voting feature. Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of NSDL for casting your vote
during the remote e-Voting period.

Helpdesk details

NSDL: Members facing any technical issue in login can contact NSDL helpdesk by
sending a request at evoting@nsdl.com or call at 022 - 4886 7000

CDSL: Members facing any technical issue in login can contact CDSL helpdesk by
sending a request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-
21- 0991

Route Map for AGM

Address: 17 - 18 Nehru Place, New Delhi 110 019, India
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DIRECTORS' REPORT

The Thirty Eighth Annual Report and the audited accounts of Punj Lloyd Limited (“the
Company”) for the financial year ended March 31, 2026, is hereby presented to the
members of the Company.

1. INITIATION OF CORPORATE INSOLVENCY RESOLUTION PROCESS (CIRP)

The Company was admitted to the CIRP pursuant to an application filed before the
Hon'ble National Company Law Tribunal, Principal Bench, New Delhi (“NCLT/
Adjudicating Authority”) by ICICI Bank Limited against Punj Lloyd Limited, under Section
7 of the Insolvency and Bankruptcy Code, 2016 (“Code”) read with the rules and
regulations framed thereunder, as amended from time to time. The Hon'ble NCLT vide
its order ("Admission Order”) dated March 08, 2019 (“Insolvency Commencement Date")
had admitted the application for the initiation of the corporate insolvency resolution
process ("CIRP") of the Company. Subsequently, the NCLT vide its order dated May 22,
2019 appointed Mr. Ashwini Mehra (IBBI Reg. No: IBBI/IPA-001/IP-P0O0388/2017-
18/10706) as the Resolution Professional (“RP") of the Company.

2. LIQUIDATION PROCESS

During CIRP, the RP had received a resolution plan which was put to vote for
consideration of Committee of Creditors (“CoC"). The resolution plan put to vote was
not approved by the CoC. Subsequently, a meeting of the CoC was held on March 30,
2021, wherein the members of the CoC recommended that the liquidator should first
explore sale of the Company as a going concern under Regulation 32(e) of Insolvency
and Bankruptcy Board of India (Liquidation Process) Regulations, 2016 (“Liquidation
Regulations”) or sale of business of Company as a going concern under Regulation 32(f)
of Liquidation Regulations. The CoC also suggested that a scheme of arrangement
under section 230 of the Companies Act, 2013 should be run simultaneously, in the
interest of time.

Based on the decision taken by CoC, the RP on April 01, 2021, filed an application under
section 33 of the Code to pass appropriate orders for liquidation of the Company as a
‘going concern’.

The Hon'ble NCLT, Principal Bench, vide order dated May 27, 2022 (published on May
31, 2022) ("Liquidation Order") approved the Liquidation of the Company as a going
concern in accordance with Section 33 of the Code and in terms of the Liquidation
Order Mr. Ashwini Mehra (IBBI Reg. No: IBBI/IPA-001/IP-P00388/2017-18/10706),
erstwhile RP has been appointed as the Liquidator of the Company.

Further, with effect from May 27, 2022, the Liquidator shall have powers and duties, as
provided in Section 34 and 35 of the Code, including but not limited to:

i. The powers of the Board of Directors, key managerial personnel and the partners
of the Company, as the case may be, shall cease to have effect and shall be vested
in the Liquidator;
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ii. The Liquidator shall take into his custody or control all the assets, property,
effects, and actionable claims of the Company;

iii. The Liquidator shall act and execute in the name and on behalf of the Company
all deeds, receipts, and other documents, if any;

iv. Other duties as prescribed under the Code.

The powers and duties mentioned above are not exhaustive and do not cover all powers
and duties of the Liquidator provided under Section 35 of the Code, read in conjunction
with the Liquidation Regulations. Please further refer to Section 35 of the Code and its
corresponding regulations in the Liquidation Regulations for comprehensive list of
powers and duties of the Liquidator.

The Companies Act 2013 (as amended) (the ‘Act’) under section 134 (1) states that the
financial statement shall be approved by the Board of Directors and thereafter signed
on behalf of the Board by the chairperson of the company where he is authorised by
the Board or by two directors out of which one shall be Managing Director, if any, and
the Chief Executive Officer (CEQ), the Chief Financial Officer (CFO) and the Company
Secretary of the company, wherever they are appointed, for submission to the auditor
for his report thereon. Upon commencement of the CIRP, the powers of the Board of
Directors of the Company stand extinguished and are exercised by the Resolution
Professional (RP) and upon commencement of the liquidation, these powers are
exercised by the Liquidator. These financial statements pertain to the period both prior
and post commencement of CIRP.

All practical and reasonable efforts have been made to gather details to prepare these
financial statements and despite various challenges and complex circumstances, best
possible efforts have been put to provide information required by the auditors for the
purpose of carrying out the audit. The Promoter / Ex. Managing Director / erstwhile
Director, Mr. Atul Punj was continuing as Director in the Company while other Directors
had resigned on or before commencement of the CIRP. Mr. Atul Punj resigned on March
10, 2026. These financial statements have been signed by the Liquidator while
exercising the powers of the Board of Directors of the Company, which has been
conferred upon him in terms of the Insolvency and Bankruptcy Code 2016.

Liquidator has signed these financial statements for discharging his duty under the
Liquidation Process, governed by the Insolvency and Bankruptcy Code 2016 and IBBI
(Liquidation Process) Regulations, 2016 and IBBI (Liquidation Process) Regulations,
2016. (In view of order of Hon'ble NCLAT in the matter of Mukund Chaudhary vs S. K.
Kundra (RP of CLC Industries Ltd, Directors are also liable to sign the balance sheet).

3. LIQUIDATION PERIOD OF THE COMPANY

To complete the liquidation of the Company as a going concern in accordance with the
directions provided by the Hon'ble NCLT in the Liquidation Order and Regulation 32A
read with Regulation 32 of the IBBI (Liquidation Process) Regulations, 2016, the
Liquidator had issued an Invitation for the submission of binding bids for acquisition of
Punj Lloyd Limited “in liquidation” on a going concern basis vide Public Announcement
dated August 13 2022 and also issued an Asset Sale Process Memorandum dated
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August 13, 2022 and subsequently also issued four addendums to the Asset Sale
Process Memorandum dated August 13, 2022 ("Asset Sale Process Memorandum®”),
which set out the process for submission of a binding Bid and participation in the
subsequent E-Auction for the selection of the Successful Bidder in accordance with
the Provisions of the Code. Pursuant to this invitation, the Liquidator received two bids,
for acquisition of the Company on a going concern basis.

However, the Stakeholder Consultation Committee (“SCC") in its 5" meeting held on
March 20, 2023, advised the Liquidator to not to consider the Binding Bids, submitted
by two Bidders, as the members of SCC were not satisfied with the contours of
implementation and the value offered in the Bids. Subsequently, the SCC in its 6
meeting held on May 12, 2023 has advised the Liquidator to resume the ongoing going
concern sale process of the Company by seeking fresh offers from all
interested/prospective buyers and incorporating necessary amendments in the Asset
Sale Process Memorandum dated August 13, 2022. In the same meeting, the SCC
members in accordance with the Regulation 31A of the IBBI (Liquidation Process)
Regulations 2016 has approved the terms of the Amended & Restated Asset Sale
Process Memorandum along with the Reserve Price for sale of the Company on a going
concern basis.

Subsequently, the Liquidator conducted multiple rounds of e-auction for sale of various
Set of Assets of the Company, including the sale of the Company on a going concern
basis and sale of various assets of the Company on an 'as is where is’ ‘as is what is’ ‘as
is how is’, ‘whatever there is’ and without any recourse basis without an representation,
warranty or indemnity by the Company, the Liquidator or any other Person, in
accordance with the advice of the SCC under Regulation 31A of the Liquidation
Regulations. Accordingly, certain assets of the Company have been successfully sold in
these e-auction rounds, except sale of the Company on a going concern basis.

4. UPDATE ON LIQUIDATION SALE PROCESS

Further, in accordance with the advice of the Stakeholders Consultation Committee of
the Company provided in its 21t meeting, the Liquidator in accordance with the
provisions of IBC and in exercise of the powers conferred under Section 35(1)(f) of IBC
read with Regulation 32 and 33 of the Liquidation Regulations, had issued an Asset Sale
Process Memorandum for the 14" round of e-auction dated September 8, 2025 (read
with the clarification issued on October 1, 2025) ("ASPM") for sale of various asset sets
of the Company including Asset Set 1, i.e. sale of the Company on a going concern basis
(excluding certain assets as identified in Clause 9 and Clause 10 of the ASPM).
Subsequently the 14th round of e-auction (“E-Auction”) was conducted and concluded
on October 6, 2025. Pursuant to the terms of the ASPM, Adani Infra (India) Limited
("AlIL") submitted their expression of interest and bid form for acquisition of the
Company on a going concern basis and consequently, participated in the e-auction
conducted pursuant to the terms of the ASPM. AlIL submitted the highest Bid of INR
281.10 Crore in the e-auction and was declared as the 'Successful Bidder' by the
Liquidator after consultations with the SCC pursuant to Regulation 31A of the
Liquidation Regulations.

Registered Office



Punj Lloyd Ltd

info@punjlloyd.com
www.punjlloyd.com
Contact Number-8882235461

AllL has deposited the entire sale consideration in the liquidation account of the
Company and also provided BG undertakings for protection of the Live BGs of the
Company (10% for the disputed BGs and 25% for the continuing project BGs) in favor of
the respective financial creditors with BG exposure. Accordingly, the Liquidator has
issued the sale certificate in favor of AllL on March 10, 2026.

Further, Adani Group / AllL submitted an acquisition plan dated October 30, 2025 (the
"Acquisition Plan"), setting out the proposed acquisition structure and an indicative list
of reliefs and concessions (“Reliefs and Concessions”), and filed an application for
seeking approval of the Acquisition Plan, together with the Reliefs and Concessions,
before the NCLT in LA. 5391/2025 in C.P. (IB) - 731/2018 (“Adani IA"). The NCLT vide its
order dated February 12, 2026 (read together with order dated February 17, 2026)
("NCLT Order") has disposed the Adani IA.

Post the implementation of the acquisition plan and issuance of the Sale Certificate,
the Liquidator has appointed AllL nominated personnel as the Directors of the Company
on March 10, 2026.

The Capital has been restructured in the manner explained in this report below, under
the head “Capital Structure”.

Further, your company is dedicated to its goals and is prepared to initiate development
efforts to drive growth and advance our agenda.

Notwithstanding the above, it is clarified the Liquidator shall continue to (i) retain
custody and control of the liquidation account (including operation of such account)
and all monies therein; (i) perform such residual functions and obligations under the
liquidation process as may be required under the IBC as amended, modified,
supplemented or re-enacted from time to time read with the rules and regulations
framed thereunder (including the distribution of the sale consideration to the
stakeholder and submission of all requisite applications, reports, certificates and/or any
other documents to any statutory, judicial or regulatory authority as may be required
for the closure of the liquidation process); and (iii) contest, defend, prosecute and/or
otherwise conduct any litigations, proceedings, claims or disputes relating to the
liquidation process (including any avoidance applications or similar proceedings).

The details of the Company's affairs including its operations are specifically given in
the Management Discussion and Analysis Report, which is annexed to this report as
Annexure |, which forms part of the Annual Report.

The Reconstituted Board of Directors presents to the Members the 38th Annual Report
of the Company on the business and operations of the Company together with the
Audited Statement of Accounts for the year ended March 31st, 2026. Members are
requested to read this report in light of the fact that the reconstituted Board and the
new Management, inter alia, are in the process of implementing the NCLT orders.

That the Reconstituted Board of Directors is submitting this report in compliance with
the provisions of the Companies Act, 2013, and the rules framed thereunder ("Act”), and
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the Securities and Exchange Board of India (Listing Obligations and Disclosures
Requirements) Regulations, 2015 (“Listing Regulations”). The Reconstituted Board is
not to be considered responsible to discharge fiduciary duties with respect to the
oversight on financial and operational health of the Company and performance of the
management for the period prior to the reconstitution of the Board/Acquisition.

Financial Performance
The financial performance of the Company for the year ended March 31, 2026 is

summarized below:
(Rs. in Crores)

Particulars 2025-26 2024-25

Revenue from Operations 195.69 164.43
Other Income 76.31 118.37
Total Income 272.00 282.00
Cost of Material consumed and cost of traded goods sold 15.23 21.29
Employee Benefit Expenses (net) 16.77 32.48
Depreciation and Amortization Expenses 7.94 9.06
Finance Cost (net) 0.52 6.92
Other Expenses (net) 130.66 130.18
Total Expenditure 171.12 430.38
Profit before exceptional items and tax 100.88 (147.58)
Exceptional items (1312.18) -
Profit before tax (1211.30) (147.58)
Tax Expense/(Credit) - -
Net Profit for the year (1211.30) (147.58)
Other Comprehensive income (net of tax) (16.49) (1.27)
Total Comprehensive Income for the year (1227.79) (148.85)

The Companies Act 2013 (as amended) (the ‘Act’) under section 134 (1) states that the
financial statement shall be approved by the Board of Directors and thereafter signed
on behalf of the Board by the chairperson of the company where he is authorized by
the Board or by two directors out of which one shall be Managing Director, if any, and
the Chief Executive Officer (CEQ), the Chief Financial Officer (CFO) and the Company
Secretary of the company, wherever they are appointed, for submission to the auditor
for his report thereon. Upon commencement of the CIRP, the powers of the Board of
Directors of the Company stood suspended and were exercised by the Resolution
Professional (RP) and upon commencement of the liquidation, these powers of the
directors of the Company stand extinguished and were exercised by the Liquidator.
However, the erstwhile Directors of the Company remains duty bound to discharge the
duties as required under the provisions of the Companies Act, 2013, as amended. None
of the erstwhile Directors, other than Mr. Atul Punj were continuing as Directors in the
Company till March 10, 2026. These financial statements pertain to the post CIRP
commencement period. All practical and reasonable efforts have been made to gather
details to prepare these financial statements and despite various challenges and
complex circumstances and non availability of relevant ex-employees, best possible
efforts have been put to provide information required by the auditors for the purpose

Registered Office



Punj Lloyd Ltd

info@punjlloyd.com
www.punjlloyd.com
Contact Number-8882235461

of carrying out the audit. These financial statements of the Company for the FY 20-19-
20 have been signed by the Liquidator while exercising the powers of the Board of
Directors of the Company, which has been conferred upon him in terms of the
Insolvency and Bankruptcy Code 2016. Liquidator has signed these financial
statements in good faith, solely for the purpose of compliance and discharging his duty
under the Liquidation Process, governed by the Insolvency and Bankruptcy Code 2016
and IBBI (Liquidation Process) Regulations, 2016 and shall not be held liable and
accountable for any misrepresentation or misstatement in these financial statements.

Operations Review

The Liquidator in discharge of the duties as provided in Section 35 of the IBC and
pursuant to the directions of the Hon'ble NCLT, to liquidate the Corporate Debtor as a
going concern, had taken over custody and control of the operations of the Company
and was carrying on the operations of the Company as a going concern, for the
beneficial liquidation of the Company. Being an EPC company, the Company was
executing multiple projects, at different locations within India as well as some overseas
locations, during the CIRP period and which the Liquidator in the capacity as the
Erstwhile RP was overseeing and managing with the support of the Company’s
management team and under the supervision of earlier COC and SCC. The update on
the operations of the Company is provided in Management Discussion and Analysis
Report, which is also enclosed in the Annual Report of the Company.

Business Review

The Management Discussion and Analysis Section of the Annual Report present a
detailed business review of the Company.

Health, Safety and Environment (HSE)

Punj Lloyd continues to stress on maintaining a healthy, safe and pollution free work
environment across its project sites. The Company's existing practices is certified
under ISO 9001:2008 for quality, 1S014001:2004 for environment and
OHSAS18001:2007 for health and safety. A detailed note on the HSE practices and
initiatives by the Company is included in Management Discussion and Analysis Section
of the Annual Report.

Dividend

The Board of Directors ("Board"), after considering holistically the relevant
circumstances and keeping in view the tremendous growth opportunities that your
Company is currently engaged with, has decided that it would be prudent not to
recommend any dividend for the year under review.

Transfer To Reserves

During the year under review, no amount was transferred to reserves.
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Share Capital

In accordance with the NCLT-approved Acquisition Plan and relevant SEBI and stock
exchange requirements, the Company allotted 5,00,000 (Five Lakh) fresh equity shares
of face value Rs. 2/- each to the Successful Bidder, Adani Infra (India) Limited (“AlIL"),
and/or its nominees.

This allotment was executed with the objective of reconstituting the share capital
structure of the Corporate Debtor under the management and control of the Successful
Bidder, representing 95% of its total paid-up share capital.

Concurrently, equity shares of the Corporate Debtor were also issued and allotted to
Dincum Growth Fund Mauritius in alignment with the Hon'ble NCLT Approval Order
and/or any ancillary orders passed in relation to the acquisition of Punj Lloyd Limited
("PLL").

Fixed Deposits

There were no outstanding deposits within the meaning of Section 73 and 74 of the
Act read with rules made thereunder at the end of FY26 or the previous financial years.
Your Company did not accept any deposit during the year under review.

Loans, Guarantees and Investment

In accordance with Section 134(3)(g) of the Act, the particulars of loans, guarantees
and investments under Section 186 of the Act are given in Note 27 of standalone
Financial Statements read with respective heads to the Financial Statements.

Subsidiaries, Joint Ventures & Associate Companies

A list of subsidiaries/associates/joint ventures of your Company is provided as part of
the notes to the consolidated financial statements.

Directors and Key Managerial Personnel

The following person(s) were appointed as additional director (s) of the Company w.e.f.
March 10, 2026 ("Additional Directors”) wide NCLT order dated 12" February, 2026:

e Mr. Vipin Goel

e Mr. Kattunga Srinivasa Rao
e Mr. Rajeev Pal

Further, pursuant to the NCLT Order, the discharge of office of the suspended erstwhile
board of directors of the Company comprising of Mr. Atul Punj (w.e.f. March 10, 2026)
was taken on record by the Liquidator (in exercise of the powers of the board of the
Company vested in terms of Section 34(2) of the Code) vide board resolution dated
March 10, 2026.
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Further, following changes took place after the end of Financial Year but before the
issuance of this report:

e Mrs. Sushama Oza (DIN: 07145540) and Ms. Toral Rajput (DIN: 11596520) were
appointed as Additional Directors (Independent & Non-Executive) of the Company
with effect from 01t June, 2026.

e Mr. Rajeev Pal resigned as an Additional Director of the Company with effect from
31t July, 2026.

e Mr. Rahul Singh Tomar was appointed as an Additional Director (Non-Executive &
Non-Independent) of the Company with effect from 31t July, 2026.

e Mr. Adhish Swaroop, Company Secretary of the company resigned with effect from
31t August, 2026.

e Further, the following Directors were regularized in the Annual General Meeting of
the Company held on 30" September 2026:
a. Mr. Vipin Goel - Director

Mr. Kattunga Srinivasa Rao — Director

Mr. Rahul Singh Tomar - Director

Mrs. Sushama Oza - Independent Director

Ms. Toral Rajput - Independent Director

®mao0o

Meetings of the Board

Since the powers of the Board of Directors were suspended with effect from March
08,2019 upon the commencement of the CIRP of the Company, pursuant to the orders
dated March 08, 2019 of Hon'ble National Company Law Tribunal (NCLT) and all the
erstwhile directors of the company except Mr. Atul Punj has resigned from the
Directorship of the Company, no meetings were conducted by the erstwhile Board of
Directors / committee of Board of Directors after March 08, 2019 till March 09, 2026.

The Board met 5 (five) times after the change in management of the company. The
details of board meetings and the attendance of the Directors are provided in the
Corporate Governance Report, which forms part of this Integrated Annual Report.

Board Committees

The provisions as specified in Regulations 18 (Audit Committee), Regulation 19
(Nomination and Remuneration Committee), Regulation 20 (Stakeholder’'s Relationship
Committee) and Regulation 21 (Risk Management Committee) under SEBI (LODR)
Regulations, 2015 shall not be applicable during the Insolvency Resolution
Process/Liquidation Process in respect of a listed entity which is undergoing corporate
insolvency resolution process/Liquidation Process under the IBC. The company had the
following committee during the period prior to the commencement of the CIRP,
however due to resignation of all Directors of the Company except Mr. Atul Punj on or
prior to the commencement of the CIRP of the Company i.e., March 08, 2019, no
meetings were held:
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Audit Committee

Nomination and Remuneration Committee
Stakeholders Relationship Committee
CSR Committee

Risk Management Committee

UIENIOE UES

The CIRP period ended on March 10, 2026, and the new Board of Directors have been
appointed. The above-mentioned committees have been reconstituted by the new
Board of Directors with effect from June 01, 2026.

Details of all the committees such as terms of reference, composition and meetings
held during the year under review are disclosed in the Corporate Governance Report,
which forms part of this Integrated Annual Report.

Directors’ Responsibility Statement

Pursuant to Section 134(5) of the Act, based on Internal Financial Controls, works
performed by Statutory Auditors and with the concurrence of the management that for
the year ended 31 March, 2026, the confirmation is hereby given for the Company
having:

a) followed in the preparation of the annual accounts, the applicable accounting
standards have been followed along with proper explanation relating to material
departures;

b) selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the financial year
and of the Statement of profit or loss of the Company for the period then ended;

c) taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting fraud and other irregularities;

d) prepared the annual accounts of the Company on a ‘going concern’ basis.

e) laid down internal financial controls to be followed by the Company and that such
internal financial controls are adequate and were operating effectively.

f) devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

Policy on Appointment and Remuneration of Directors, Key Managerial Personnel and
Other Employees

The Nomination and Remuneration Committee in its meeting held on May 20, 2014,
had recommended to the erstwhile Board of Directors a Policy on Directors’
Appointment and Remuneration, including criteria for determining qualifications,
positive attributes, independence of a director and relating to remuneration for the
Directors, Key Managerial Personnel and Other Employees in terms of sub-section (3)
of Section 178 of the Act. The erstwhile Board of Directors in its meeting held on May
20, 2014 have approved and adopted the same. The policy is also available on the
website of the Company.
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Formal Annual Performance Evaluation of the Board and that of its Committees and
Individual Directors

Due to resignation of all the erstwhile Directors of the Company, except Mr. Atul Punj,
no formal annual performance evaluation of the erstwhile Board of Directors, its
Committee and Individual Directors had taken place.

Subsequent to the change in control and reconstitution of the Board, the Company has
taken steps to restore its governance framework in accordance with applicable laws
and regulations.

Vigil Mechanism

Your Company has adopted a whistle blower policy and has established the necessary
vigil mechanism for Directors and employees in confirmation with Section 177 of the
Act and Regulation 22 of SEBI Listing Regulations to facilitate reporting of the genuine
concerns about unethical or improper activity, without fear of retaliation.

The vigil mechanism of your Company provides for adequate safeguards against
victimization of whistle blowers who avail of the mechanism and also provides for
direct access to the Chairman of the Audit Committee in exceptional cases. No person
has been denied access to the Chairman of the Audit Committee. The said policy is
uploaded on the website of your Company.

Corporate Governance

As stipulated under SEBI Regulations, the Report on Corporate Governance and the
requisite Certificate from the Auditors of the Company confirming compliance with the
conditions of Corporate Governance as stipulated under the aforesaid regulation is
attached as Annexure - | to this Report and forms part of the Annual Report.

Annual Return

Pursuant to Section 134(3)(a) of the Act, the draft annual return as on March 31, 2026
prepared in accordance with Section 92(3) of the Act is made available on the website
of your Company

Corporate Social Responsibility (CSR) initiatives

In terms of the provisions of Section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014, the Company was not required to make any
expenditure on CSR activities during the Financial Year 2025-26.

Management Discussion and Analysis

As stipulated under SEBI Regulations, Management Discussion and Analysis Report, for
the year under review is presented in a separate section forming part of the Annual
Report.
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Auditors and Auditors’ Report

M/s. Kashyap Sikdar & Co., Chartered Accountants, New Delhi (Firm Registration No.
016253N), continued as the Statutory Auditors of the Company during the year under
review. They were appointed with effect from January 13, 2025, to fill the casual
vacancy caused in the office of the Statutory Auditors of the Company. The
observations made by the Statutory Auditors in their Audit Report on the financial
statements for the financial year ended March 31, 2026, have been suitably explained
by the Liquidator in Annexure Il to the financial statements and do not call for any
further comments.

Subsequent to the close of the financial year, the Members at the 38" Annual General
Meeting held on July 31, 2026, approved the appointment of M/s. Shah Dhandharia &
Co. LLP, Chartered Accountants (Firm Registration No. 118707W/W100724), as one of
the Joint Statutory Auditors of the Company, to hold office from the conclusion of the
38th Annual General Meeting until the conclusion of the 43rd Annual General Meeting
of the Company to be held in the year 2031, in accordance with the applicable
provisions of the Companies Act, 2013.

Further, M/s. Kashyap Sikdar & Co., Chartered Accountants, tendered their resignation
as Joint Statutory Auditors of the Company with effect from August 11, 2026. The
Board places on record its appreciation for the services rendered by M/s. Kashyap
Sikdar & Co. during their tenure as Statutory Auditors of the Company.

Secretarial Auditors and Secretarial Audit Report

Currently the Board of Directors of the company appointed M/s. P S Kalsi & Co (a Peer
Reviewed Firm) Company Secretaries to conduct the secretarial audit of the company
and the Secretarial Audit Report is annexed as Annexure - lll to this Report.

Cost Auditors

The Board has appointed M/s. KVM & Co., Cost Accountants, as Cost Auditors of the
Company to conduct the audit of cost records of the Company for the Financial Year
2025-26. The process of cost audit is under progress and same be completed in due
course of time.

Particulars of Employees

The details as required in terms of the provisions of Section 197 of the Act read with
Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 are attached as Annexure - IV to this Report.

However, in terms of Section 136 of the Act, the Integrated Annual Report is being sent
to the shareholders and others entitled thereto, excluding the said annexure, which is
available for inspection by the shareholders at the Registered Office of your Company
during business hours on working days of your Company. If any shareholder is
interested in obtaining a copy thereof, such shareholder may write to the Company in
this regard.
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Prevention of Sexual Harassment

The Company has in place an Anti-Sexual Harassment Policy in line with the
requirements of the Sexual Harassment of Women at the Workplace (Prevention,
Prohibition and Redressal) Act, 2013. Internal Complaints Committee has been set up
to redress complaints received regarding sexual harassment. All employees are covered
under this policy. No complaints were received during the year 2025-26.

Consumption of Energy and Foreign Exchange Earnings and Outgo

The details as required under Section 134(3)(m) of the Act read with Rule 8(3) of
Companies (Accounts) Rules, 2014, regarding conservation of energy, technology
absorption and foreign exchange earnings and outgo are attached as Annexure - V to
this Report.

Related Party Transactions

In accordance with Section 134(3)(h) of the Act read with Rule 8(2) of Companies
(Accounts) Rules, 2014, the particulars of contracts or arrangements with related
parties, referred to in Section 188(1) of the Act, in the prescribed Form AOC 2 are
attached as Annexure -VI to this Report.

Risk Management Policy

The Company has formulated and implemented a Risk Management policy. The details
of elements of risk are provided in the Management Discussion and Analysis section of
the Annual Report.

Internal Financial Controls

The Company has designed and implemented a process-driven framework for Internal
Financial Controls as detailed in the Act. These controls have been established at the
entity and process levels to comply with internal control requirements.

A detailed note on internal controls is included in the Management Discussion and
Analysis Section of the Annual Report.

Significant and Material Orders

Pursuant to the order dated May 27, 2022 passed by the Hon'ble National Company
Law Tribunal ("NCLT"), New Delhi Bench, the Company was directed to be liquidated as
a going concern.

During the year under review, Adani Infrastructure India Limited (AIIL), a part of the
Adani Group, submitted an acquisition plan dated October 30, 2025 for acquisition of
the Company as a going concern and filed an application before the Hon'ble NCLT
seeking approval of the acquisition plan along with certain reliefs and concessions.

The Hon'ble NCLT, Principal Bench, New Delhi, vide its order dated February 12, 2026,
read with the clarification/corrigendum order dated February 17, 2026, approved and
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disposed of the aforesaid application. Consequent to the said orders, the acquisition
of the Company as a going concern was consummated and control of the Company
was transferred to AllL in accordance with the terms of the NCLT Order.

The NCLT Order, inter alia, provided various reliefs, concessions and protections
available under applicable law, including the provisions of Section 32A of the
Insolvency and Bankruptcy Code, 2016, in respect of claims, liabilities and proceedings
pertaining to the period prior to the change in control of the Company.

Consolidated Financial Statements

In accordance with Section 129 of the Act, Consolidated Financial Statements are
attached and form part of the Annual Report and the same shall be laid before the
ensuing AGM along with the Financial Statements of the Company.

Ongoing Government Investigation

During the CIRP and liquidation process, the Company received enquiries, notices and
summons from various governmental and regulatory authorities in relation to matters
pertaining to periods prior to the change in control of the Company. Pursuant to the
Order dated February 12, 2026, of the Hon'ble NCLT approving the acquisition of the
Company as a going concern, the Company is entitled to the protections and benefits
available under Section 32A of the Insolvency and Bankruptcy Code, 2016.
Accordingly, such legacy matters are being dealt with in accordance with the aforesaid
Order and applicable law. The Company shall continue to provide necessary assistance
and cooperation to the relevant authorities wherever required.
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ANNEXURE | - CORPORATE GOVERNANCE REPORT
Company'’s Philosophy on Corporate Governance

The Corporate Governance Structure of the Company is vested with the Board of
Directors (“the Board"”). The Board is responsible for the management, direction and
performance of the Company as well as to provide an independent view of the
Company’'s Management while discharging its objectives.

The members are hereby also informed that the erstwhile Directors, except Mr. Atul
Punj, CFO, and CS including other top management personnel, had resigned from the
Company on or before commencement of CIRP i.e. 08 March, 2019 and as such there
is no Board of Directors since then till March 09, 2026. New Board of Directors has
been appointed on March 10, 2026 consisting of Mr. Kattunga Srinivasa Rao, Mr. Rajeev
Pal and Mr. Vipin Goel.

Further, as informed in the Directors Report above, the Company was admitted to the
CIRP pursuant to an application filed before the Hon'ble National Company Law
Tribunal, Principal Bench, New Delhi (“NCLT/ Adjudicating Authority”) by ICICI Bank
Limited against the Company, under Section 7 of the Insolvency and Bankruptcy Code,
2016 ("IBC" or "Code") read with the rules and regulations framed thereunder, as
amended from time to time. The Hon'ble NCLT vide its order dated 08 March 2019 had
admitted the application for the initiation of the CIRP of the Company. Subsequently,
the NCLT vide its order dated 22 May 2019 appointed Mr. Ashwini Mehra (IBBI Reg. No:
IBBI/IPA-001/IP-P00388/2017-18/10706) as the RP of the Company.

With no successful resolution of the Company under CIRP, the Hon'ble NCLT, Principal
Bench vide order dated 27 May 2022 (published on 31 May 2022) ("Liquidation Order")
approved the Liquidation of the Company as a going concern in accordance with
Section 33 of the Code and in terms of the Liquidation Order Mr. Ashwini Mehra (IBBI
Reg. No: IBBI/IPA-001/IP-P00388/2017-18/10706), erstwhile RP has been appointed as
the Liquidator of the Company.

The company has been successfully acquired by the Adani Infra (India) Limited (“AlIL")
in terms of order(s) pronounced by the Hon'ble NCLT, Principal Bench, New Delhi
(“NCLT") dated February 12, 2026 and February 17, 2026, and accordingly the NCLT has
allowed the application relating to approval of the acquisition plan submitted by AlIL
for acquisition of PLL on a going concern basis under the ongoing liquidation process.

Date of Report
The information provided in the Report on Corporate Governance for the purpose of

uniformity is as on March 31, 2026. The Report is updated as on the date of the report
wherever applicable.
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Board of Directors

The Board is the highest authority and custodian for the governance and drives
Company’'s business in the right direction. The Board is responsible for the
establishment of cultural, ethical, sustainable and accountable growth of the
Company. The Board consists of a high level of integrated, knowledgeable and
committed professionals with diverse skills. The Board provides strategic
guidance and independent views of the Company’'s senior management while
discharging its fiduciary responsibilities. The Board also provides direction and
exercises appropriate control to ensure that the Company is managed in a
manner that fulfils stakeholders’ aspirations and societal expectations.

Size and Composition

The Board, chaired by a Non-Executive Promoter Director, comprise of highly
experienced persons of repute, eminence and has a good and diverse mix of Executive
and Non-Executive Directors. As on date, the Board has 3 Directors. The members are
hereby also informed that the erstwhile Directors, except Mr. Atul Punj, CFO, CS
including other top management personnel, had resigned from the Company on or
before commencement of CIRP i.e. 08 March 2019. Mr. Punj resigned on March 10,
2026. The current Board of Directors has been appointed on March 10, 2026.

Mr. Atul Punj had resigned from the position of Chairman & Managing Director /
Director of the Company w.e.f. 20 October 2021 and that he was continuing with his
position of Group Chief Executive Officer of the Company. His resignation as Chairman
& Managing Director/Director was not accepted by the Resolution Professional of the
Company as Punj Lloyd was undergoing the CIRP in terms of the IBC and any such
change in management of the Punj Lloyd Limited would require the prior approval of
the CoC before the RP accepts the same and the CoC did not accept the resignation
of Mr. Atul Punj. However, Mr. Punj has filed form DIR 11 with the Registrar of
Companies, NCT of Delhi & Haryana towards his resignation as Chairman & Managing
Director / Director of the Company.

Mr. Punj finally resigned on March 10, 2026. The current Board of Directors has been
appointed on March 10, 2026

The following person(s) are appointed as Additional Director(s) of the Company w.e.f.
March 10, 2026 (“Additional Directors"):

a) Mr. Vipin Goel

b) Mr. Kattunga Srinivasa Rao
c) Mr. Rajeev Pal

Further, pursuant to the NCLT Order, the discharge of office of the suspended erstwhile
board of directors of the Company comprising of Mr. Atul Punj (w.e.f. March 10, 2026)
was taken on record by the Liquidator (in exercise of the powers of the board of the
Company vested in terms of Section 34(2) of the Code) vide board resolution dated
March 10, 2026.
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Further, following changes took place after the end of Financial Year but before the
issuance of this report:

e Mrs. Sushama Oza (DIN: 07145540) and Ms. Toral Rajput (DIN: 11596520) were
appointed as Additional Directors (Independent & Non-Executive) of the Company
with effect from 01t June, 2026.

e Mr. Rajeev Pal resigned as an Additional Director of the Company with effect from
31t July, 2026.

e Mr. Rahul Singh Tomar was appointed as an Additional Director (Non-Executive &
Non-Independent) of the Company with effect from 31t July, 2026.

o Mr. Adhish Swaroop, Company Secretary of the company resigned with effect from
31t August, 2026.

e Further, the following Directors were regularized in the Annual General Meeting of
the Company held on 30" September 2026:

f.  Mr. Vipin Goel - Director

g. Mr. Kattunga Srinivasa Rao - Director

h. Mr. Rahul Singh Tomar - Director

i. Mrs. Sushama Oza - Independent Director
j. Ms. Toral Rajput - Independent Director

Table 1: Composition of the erstwhile Board of Directors (Pre CIRP)

Name of Directors Category

Mr. Atul Punj Promoter, Executive, Chairperson
Mr. Shiv Punj (Resigned on August 27, Executive
2018)

Mr. Atul Kumar Jain Executive
(Resigned on May 29, 2018)

Ms. Jyoti Punj (Resigned on August 27, Non- Executive
2018)

Mr. Phiroz A. Vandrevala Independent
(Resigned on March 08, 2019)

Mr. Uday Walia (Resigned on March 08, Independent
2019)

Mr. Rajat Khare Independent
(Vacated office on August 11, 2018)

Mr. Shravan Sampath Independent
(Resigned on March 08, 2019)
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Table 2: Composition of the Board of Directors (Post CIRP)

Name of Directors Category

Mr. Vipin Goel’ Non-Executive & Non-Independent
Mr. Kattunga Srinivasa Rao? Non-Executive & Non-Independent
Mr. Rajeev Pal® Non-Executive & Non-Independent
Mrs. Sushama Oza* Independent

Ms. Toral Rajput? Independent

Mr. Rahul Singh Tomar® Non-Executive & Non-Independent

Appointed with effect from March 10, 2026 after change in management of the company

Appointed with effect from March 10, 2026 after change in management of the company

Appointed with effect from March 10, 2026 after change in management of the company and resigned on July 31, 2026
Appointed with effect from June 01, 2026

Appointed with effect from June 01, 2026

Appointed with effect from July 31, 2026

aU s WD

Board Meetings

Since the powers of the erstwhile Board of Directors were suspended w.e.f. 08.03.2019
upon the commencement of the CIRP of the Company and all the directors of the
company except Mr. Atul Punj has resigned from the Directorship of the Company,
thereafter, no meetings were conducted by the Board of Directors / committee of Board
of Directors after 08 March 2019 till March 09, 2026. The meetings of Board of
Directors was held on March 10, 2026, March 12,2026, March 14,2026, March 16,2026
and March 31, 2026.

Directors’ Attendance Record and Directorships
Table 3: Attendance of Directors at Board Meetings during the year, last Annual
General Meeting (“AGM"”) and details of other Directorship and Chairmanship /

Membership of Committees of each Director:

Not Applicable till 09 March 2026. Further details are as below:

Name of Director Number of Board Meetings held and Attended
attended during the FY 2025-26 last AGM
Held during the Attended
tenure
Mr. Vipin Goel 5 5 N.A.
Mr. Kattunga Srinivasa Rao 5 5 N.A.
Mr. Rajeev Pal 5 5 N.A,

N.A.- Not Applicable
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Name of Director Attendance at the Board Meeting held during the
FY 2025-26
March 10, | March 12, | March 14, | March 16, | March 31,

2026 2026 2026 2026 2026
Mr. Vipin Goel Yes Yes Yes Yes Yes
""f- ) Kattunga Yes Yes Yes Yes Yes
Srinivasa Rao
Mr. Rajeev Pal Yes No Yes No Yes

Board Independence
Prior to CIRP Commencement

In compliance with the SEBI Regulations, half of the Board of Directors of the Company
i.e. 3 out of 4 comprised of Independent Directors, prior to the commencement of the
CIRP of the Company.

The Company does not have any pecuniary relationship with any erstwhile non-
executive or independent director except for payment of commission, sitting fee and
reimbursement of travelling expenses for attending the Board meetings. No sitting fee
is paid for attending the meetings of any Committee.

Post CIRP

All erstwhile Independent Directors had resigned on or before the commencement of
CIRP of the Company. During the CIRP period, the provisions of Regulation 17 of the
SEBI (LODR) Regulations relating to Board composition were not applicable to the
Company. Pursuant to the change in control and management of the Company with
effect from March 10, 2026, the Company has initiated necessary steps for
reconstitution of its Board and appointed Mrs Sushama Oza and Ms. Toral Rajput as
Independent Directors of the company in compliance with the applicable provisions of
the Companies Act, 2013 and the SEBI (LODR) Regulations with effect from June 01,
2026.

Remuneration to Directors for the year ended March 31, 2026
No remuneration was paid to any director during the year.

Shares and Convertible Instruments held by Non-Executive Directors

No Non-Executive Director held any shares or convertible instruments of the Company.
Independent Directors

During the financial year under review, there were no Independent Directors on the

Board of the Company as all erstwhile Independent Directors had resigned on or prior
to the commencement of the Corporate Insolvency Resolution Process.
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Pursuant to the change in control and management of the Company with effect from
March 10, 2026, the Board was reconstituted and Mrs. Sushama Oza (DIN: 07145540)
and Ms. Toral Rajput (DIN: 11596520) were appointed as Independent Directors with
effect from June 1,2026. The Company is taking necessary steps to ensure compliance
with the applicable provisions of the Companies Act, 2013 and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Separate meetings of the Independent Directors

Up to March 09, 2026 there were no Independent Directors on the Board of the Company.
Pursuant to the change in control and management of the Company, the Company is
taking appropriate steps to comply with applicable corporate governance requirements.

Familiarization Programmes for Independent Directors

Up to March 9, 2026, there were no Independent Directors on the Board of the
Company. Pursuant to the change in control and management of the Company and the
subsequent reconstitution of the Board, the Company has initiated familiarization
programmes for the Independent Directors in accordance with the requirements of the
Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Committees of the Board
Pre CIRP Period

The provisions as specified in Regulations 18 (Audit Committee), Regulation 19
(Nomination and Remuneration Committee), Regulation 20 (Stakeholder’'s Relationship
Committee) and Regulation 21 (Risk Management Committee) under SEBI (LODR)
Regulations, 2015 shall not be applicable during the Insolvency Resolution Process /
Liquidation Process in respect of a listed entity which is undergoing corporate
insolvency resolution process/Liquidation Process under the IBC. The company had the
following committee during the period prior to the commencement of the CIRP,
however due to resignation of all Directors of the Company except Mr. Atul Punj on or
prior to the commencement of the CIRP of the Company i.e.,, 08 March 2019, no
meetings were held:

Audit Committee of the Board

Nomination and Remuneration Committee
Stakeholders Relationship Committee
CSR Committee

Risk Management Committee

UIENEO U

Post CIRP Period

The Board Committees play a vital role in ensuring sound Corporate Governance
practices. The Committees are constituted to handle specific activities and ensure
speedy resolution of the diverse matters. The Board Committees are set up under the
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formal approval of the Board to carry out clearly defined roles under which are
considered to be performed by members of the Board, as a part of good governance
practice. The Board supervises the execution of its responsibilities by the Committees
and is responsible for their action.

Pursuant to change in management, following committees have been reconstituted
with effect from June 01, 2026:

1. Audit Committee:

The Audit Committee acts as a link among the Management, the Statutory Auditors,
Internal Auditors and the Board of Directors to oversee the financial reporting process
of the Company. The Audit Committee’s purpose is to oversee the quality and integrity
of accounting, auditing and financial reporting process including review of the internal
audit reports and action taken report. The composition of the Committee is as follows:

Name of the Director Category
Mr. Vipin Goel Chairperson
Mrs. Sushama Oza Member
Ms. Toral Rajput Member

2. Nomination and Remuneration Committee

The composition of the Committee is as follows:

Name of the Director Category
Mrs. Sushama Oza Chairperson
Mr. Vipin Goel Member
Ms. Toral Rajput Member

3. Stakeholder Relationship Committee

Name of the Director Category
Mr. Vipin Goel Chairperson
Mrs. Sushama Oza Member
Ms. Toral Rajput Member

Code of Conduct

The erstwhile Board of Directors of the Company had adopted the Code of Conduct for
Directors and Senior Management Personnel. The Code is applicable to Executive and
Non-Executive Directors as well as Senior Management Personnel. As per the SEBI
Regulations, the duties of Independent Directors have been suitably incorporated in
the said Code as laid down in the Act. A copy of the code is available on Company’s
website at the following link: http://punjlloydgroup.com/investors.
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Subsidiary Companies

As per the SEBI Regulations, a ‘Material Subsidiary’ means a subsidiary, whose income
or net worth (i.e. paid up capital and free reserves) exceeds 20% of the consolidated
income or net worth respectively, of the listed holding Company and its subsidiaries in
the immediately preceding accounting year.

However, as per the Company's policy on ‘Material Subsidiaries’, in case the
consolidated net worth of the Company and its subsidiaries is negative, the ‘Material
Unlisted Indian Subsidiary' shall mean an unlisted Indian Subsidiary whose income
exceeds twenty percent of the consolidated income of the Company and its
subsidiaries in the immediately preceding accounting year. The policy for
determining material subsidiaries has been disclosed on the Company's website at the
following link: http://punjlloydgroup.com/investors.

The Company does not have any material unlisted Indian subsidiary Company and
hence, it is not required to have an Independent Director of the Company on the Board
of any subsidiary Company.

Management Discussion and Analysis

The Management Discussion and Analysis Report for the year under review, as
stipulated under the SEBI Listing Regulations, is presented in a section forming part of
this Integrated Annual Report.

Disclosures by Management to the Board

During the period when the Company was under liquidation, the provisions relating to
disclosures by management to the Board were not applicable as the powers of the
Board stood suspended. Following the change in control and management of the
Company with effect from March 10, 2026, the Company has been taking necessary
steps to comply with the applicable corporate governance requirements.

Disclosure of Accounting Treatment in Preparation of Financial Statements

The Company has followed the guidelines on accounting standards laid down by the
Institute of Chartered Accountants of India (ICAl) in preparation of its financial
statements.

Related Party Transactions

The Company has formulated a policy on materiality of Related Party Transactions and

dealing with Related Party Transactions and the same has been disclosed on the
Company's website at the following link: http://punjlloydgroup.com/investors.

All related party transactions including those transactions of repetitive in nature
requiring omnibus approval are placed before the Audit Committee for approval.
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The details of related party transactions entered into by the Company pursuant to each
Omnibus approval given, are reviewed by the Audit Committee.

Related Party Disclosures as required under the SEBI Regulations are given in the
notes to the Financial Statements.

Whistle-Blower Policy

The Company has in place a vigil mechanism in the form of Whistle Blower Policy. It
aims at providing avenues for employees to raise complaints and to receive feedback
on any action taken and seeks to reassure the employees that they will be protected
against victimization and for any whistle blowing conducted by them in good faith.

The policy is intended to encourage and enable the employees of the Company to raise
serious concerns within the organization rather than overlooking a problem or handling
it externally. The Company is committed to the highest possible standard of openness,
probity and accountability. It contains safeguards to protect any person who uses the
Vigil Mechanism (whistle blower) by raising any concern in good faith.

The Company does not tolerate any form of victimization and take appropriate steps
to protect a whistle blower that raises a concern in good faith and treats any retaliation
as a serious disciplinary offence that merits disciplinary action. The Company protects
the identity of the whistle blower if the whistle blower so desires, however the whistle
blower needs to attend any disciplinary hearing or proceedings as may be required for
investigation of the complaint.

The Whistle Blower Mechanism provides for a detailed process for reporting,
investigation and resolution of concerns and complaints. Employees and other
stakeholders may report genuine concerns to the Chairperson of the Audit Committee,
as may be appropriate, without fear of retaliation.

Code of Conduct to Regulate, Monitor and Report trading by insiders and code of
Practices and Procedures for fair Disclosure of unpublished price Sensitive
Information

Pursuant to the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, (the Regulations), which replace the Securities and Exchange Board
of India (Prohibition of Insider Trading) Regulations, 1992, the Company has laid down
a code of conduct for regulation, monitoring and reporting of insider trading by
employees of the Company, including erstwhile and current directors and other
“connected persons” (as defined in the Regulations), Liquidator, in relation to the
securities of the Company (the Code). The Code clearly specifies the guidelines and
procedures to be followed and disclosures to be made, while dealing with shares of the
Company and cautioning of the consequences of violations. The code clearly specifies,
among other matters, that Directors and specified employees of the Company and
other "connected persons can trade in the shares of the Company only during ‘Trading
Window Open Period’. The trading window is closed at the time of declaration of
results, dividend and material events, as per the Code. Currently, the trading of the
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shares of the Company on both Stock Exchanges are suspended since October 07,
2022.

Further pursuant to the above Regulations, the Company has formulated a Code of
Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive
Information. The Company will adhere to the principles for fair disclosure of
unpublished price sensitive information as laid down in the above code without diluting
the provisions of the Regulations, as applicable in any manner.

Communication to Shareholders

The Company provide updates on the earlier CIRP process and ongoing liquidation
process on the website of the Company as well as on both Stock Exchanges.

SCORES

The Company has enrolled itself for SEBI Complaints Redress System (SCORES), a
centralized web-based complaints redress system with 24 x 7 access. It allows online
lodging of complaints at anytime from anywhere. An automated e-mail acknowledging
the receipt of the complaint and allotting a unique complaint registration number is
generated for future reference and tracking. The Company uploads an Action Taken
Report (ATR) so that the investor can view the status of the complaint online. All
complaints are saved in a central database which generates relevant MIS reports to
SEBI.

Investor Grievances & Shareholder Redressal

The Company has appointed a Registrar and Share Transfer Agent, M/s. KFin
Technologies Limited, which is fully equipped to carry out share transfer activities and
redress investor complaints.

Details of Non-Compliance by the Company

The Company has complied with all the requirements of regulatory authorities. No
penalties/ strictures were imposed on the Company by Stock Exchanges or SEBI or any
statutory authority on any matter related to capital markets during the last three years
till 31 March 2026, except the following:

1. All erstwhile directors of the Company except Mr. Atul Punj have resigned from the
directorship of the Company on or prior to the commencement of the CIRP of the
Company. Accordingly, the strength of the Board fell below the minimum number
of Directors required to be appointed in the Company under the relevant provisions
of the Companies Act, 2013, as amended.

2. The Company has not disclosed the audited financial statements during the last
three financial years within the stipulated timelines as provided in the Companies
Act, 2013 and SEBI (LODR) Regulations.
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Mandatory Requirements

The Company is fully compliant with the applicable mandatory requirements of
corporate governance as stipulated in the SEBI Regulations.

A Certificate from M/s. Kashyap Sikdar & Co., Statutory Auditors, confirming

compliance with the conditions of Corporate Governance as stipulated under the SEBI
Regulations, is attached to the Directors’ Report forming part of the Annual Report.

Non - Mandatory Requirements
The details of compliance with the non-mandatory requirements are listed below.

The Board:

The Board periodically reviewed the compliance with all the applicable laws and steps
taken by your Company to rectify instances of non-compliance, if any. Your Company
is in compliance with all mandatory requirements of SEBI Listing Regulations.

Non-Executive Chairman’s Office
The Company does not have a regular Chairperson as on March 31, 2026.
Shareholders’ Right

The Company ensures that the disclosure of all the information is disseminated on a
non-discretionary basis to all the shareholders. The quarterly results are uploaded on
the website of your Company www.punjlloyd.com. The same are also available on the
sites of stock exchanges (BSE and NSE) where the shares of your Company are listed.

Audit Qualifications

The observations of the Auditors have been fully explained in Annexure-ll. The
Company continues to adopt appropriate best practices in order to ensure unqualified
Financial Statements.

Separate Posts of Chairman and CEO

The Company did not have a designated Chief Executive Officer during the year under
review. Pursuant to the change in control and management of the Company, the
governance structure is being progressively aligned with the applicable requirements
of the Companies Act, 2013 and the SEBI (LODR) Regulations, 2015.

Reporting of Internal Auditor

During the period under review, the Company did not have an Internal Auditor. Pursuant
to the change in control and management of the Company with effect from March 10,
2026, the Company is taking necessary steps to strengthen its governance and
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compliance framework, including evaluation of requirements relating to the
appointment of an Internal Auditor in accordance with applicable laws.

General Meeting

During the period under review, no Annual General Meeting was held as the Company
was under insolvency/liquidation proceedings pursuant to the provisions of the
Insolvency and Bankruptcy Code, 2016. Following the change in control and
management of the Company with effect from March 10, 2026, the Company has
undertaken necessary steps to ensure compliance with the applicable provisions
relating to shareholders' meetings.

Annual General Meeting 2026

Date 30 September 2026
Venue Delhi (held physically)
Time 10 A.M.

Calendar of Financial year ended March 31, 2026

Not Applicable, as the Company was undergoing insolvency proceedings and
liquidation during the financial year under review. Following the change in control and
management of the Company with effect from March 10, 2026, the Company has
initiated necessary measures to comply with the applicable corporate governance
requirements.

Tentative Calendar for Financial Year ending March 31, 2026
All erstwhile directors of the Company except Mr. Atul Punj have resigned from the
directorship of the Company on or before CIRP commencement date of the Company.

Hence, no meeting of the Board of Directors was convened post CIRP commencement,

Listing Details

Name of Stock Exchange Stock code / Trading Symbol
BSE Limited (BSE) 532693

National Stock Exchange of | PUNJLLOYD

India Ltd. (NSE)
ISIN INE701B01021

Listing Fees

Annual listing fees for the year 2025-26 has been paid by the Company to the Stock
Exchanges.

Depository Fees

Annual Custody /Issuer fees for the year 2025-26 to Central Depository Services (India)

Limited (CDSL) and National Securities Depositories Limited (NSDL) have been paid.
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Stock Data

Trading in the Company's equity shares on both the NSE and BSE were suspended
from trading effective 07 October 2022.

Share Transfer Agents and Share Transfer and Demat System

The Company registers share transfers through its share transfer agents, whose details
are given below.

Kfin Technologies Limited

Karvy Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda,
Hyderabad - 500 032.

Tel.: +91-40-67161577 Fax: +91-40-23420814 E-mail: ganesh.patro@kfintech.com.

In compliance with the SEBI circular dated December 27, 2002, requiring share registry
in terms of both physical and electronic mode to be maintained at a single point, Punj
Lloyd has established connections with National Securities Depositories Limited
(NSDL) and Central Depository Services (India) Limited (CDSL), the two depositories,
through its Share Transfer Agent. Shares received in physical form are processed and
the share certificates are returned within 10 to 15 days from the date of receipt, subject
to the documents being complete and valid in all respects.

The Company's equity shares are under compulsory dematerialized trading. Shares held
in the dematerialized form are electronically held with the Depositories. The Registrar
and Share Transfer Agent of the Company periodically receives data regarding the
beneficiary holdings, so as to enable them to update their records and send all
corporate communications, etc.

As on March 31, 2026, there were 2 shareholders holding 5,00,000 equity shares of
Rs.2/- each. The corporate action for getting the equity shares in demat account of
respective shareholders is under process.

The Company obtains half-yearly certificate of compliance from a Company Secretary
in Practice, with regard to the share transfer formalities required under SEBI
Regulations and files the same as the Stock Exchanges. There are no legal proceedings
against the Company on any share transfer matter.

Number and nature of complaints for the year 2025-26:

Particulars Non-Receipt Non-Receipt Others (Non-Receipt of Total
of Share of Dividend | Annual Reports/ Non Receipt

Certificates of Demat Credit, etc.)

Received during 0 0 0 0

the year

Attended during 0 0 0 0

the year

Pending as on 0 0 0 0

March 31, 2026
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Green Initiative

The Ministry of Corporate Affairs (MCA) had undertaken a "Green Initiative in Corporate
Governance” by allowing paperless compliances by Companies, whereby companies
have been permitted to send various notices/ documents to its shareholders through
electronic mode to the registered e-mail addresses of shareholders.

The Companies Act, 2013 also allows the Company to send various notices/ documents
to its shareholders through electronic mode to the registered e-mail addresses of
shareholders. Securities and Exchange Board of India (SEBI) have also, in line with the
aforesaid MCA initiatives, permitted listed entities to supply soft copies of Annual
Reports to all those shareholders who have registered their e-mail addresses for the
purpose.

In view of the Green Initiatives announced as above, the Company shall send all
documents to Shareholders like General Meeting Notices (including AGM), Annual
Reports comprising Audited Financial Statements, Report to the Shareholders,
Auditors’ Report and any other future communication (hereinafter referred as
"documents”) in electronic form, in lieu of physical form, to all those shareholders,
whose e-mail address is registered with Depository Participant (DP)/ Registrars & Share
Transfer Agents (RTA) (hereinafter ‘registered e-mail address’) and made available to
us, which has been deemed to be the shareholder's registered e-mail address for
serving documents.

To enable the service of documents electronically to the registered e-mail address, we
request the shareholders to keep their e-mail addresses validated/ updated from time
to time. We wish to reiterate that Shareholders holding shares in electronic form are
requested to please inform any changes in their registered e-mail address to their DP
from time to time and Shareholders holding shares in physical form have to write to
our Registrar and Share Transfer Agent, at their specified address, so as to update their
registered e-mail address from time to time.

Please note that the Annual Report of the Company will also be available on the
Company’'s website www.punjlloyd.com for ready reference. Shareholders are also
requested to take note that they will be entitled to be furnished, free of cost, the
aforesaid documents, upon receipt of request from the shareholder, any time, as a
member of the Company.

Transfer of unpaid/ unclaimed amounts to Investor Education and Protection Fund

During the financial year under review, the provisions relating to transfer of unpaid or
unclaimed dividend amounts to the Investor Education and Protection Fund were not
applicable to the Company, as no dividend has been declared by the Company in recent
years.
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Equity Shares corresponding to Unpaid/ Unclaimed Dividend and Equity Shares held
in Suspense Account

During the financial year under review, no equity shares were required to be transferred
to the Investor Education and Protection Fund Authority in respect of unpaid or
unclaimed dividend. Further, no equity shares were held in the suspense account of the
Company, if applicable.

Reconciliation of Share Capital Audit

A qualified Practicing Company Secretary carried out a reconciliation of Share Capital
Audit to reconcile the total admitted capital with NSDL and CDSL and the total issued
and listed capital. The Secretarial Audit confirms that the total issued/paid-up capital
of the Company is in agreement with the total number of shares in physical form and
the total number of dematerialized shares held with NSDL and CDSL.

Shareholding Pattern as on March 31, 2026:

Category As on March 31, 2026
Total No. of Percentage
Shares

A. Shareholding of Promoter and Promoter Group
a. Indian Promoters 4,75,000 95
b. Foreign Promoters 0 0

Total Shareholding of Promoter and Promoter 4,75,000 95

Group
B. Public Shareholding
1. Institutions
a. Mutual Funds / UTI NIL N.A.
b. Foreign Portfolio Investors 25000 5
C. Banks / Financial Institutions NIL N.A.
2. Non-Institutions
a. Bodies Corporate NIL N.A.
b. Resident Individuals NIL N.A.
C. NBFCs Registered with RBI NIL N.A,
3. Others
a. Non-Resident Indians NIL

N.A.

b. Trusts NIL N.A.
C. Clearing Members NIL N.A.
d. IEPF NIL N.A.
e. HUF NIL N.A.

Total Public Shareholding 25,000 5
C. Shares held by Custodians and against which

Depository Receipts have been issued
a. Promoter and Promoter Group NIL N.A.
b. Public NIL N.A.
Grand Total: 5,00,000 100.00
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Plant Locations

The Company is engaged in providing integrated design, engineering procurement,
construction and project management services for energy and infrastructure sector.
The projects are executed at the sites provided by the clients. The Company had a
Central workshop situated at Banmore, Madhya Pradesh for carrying out repair and
maintenance of construction equipment. For its defence business and for precision
machining and systems integration, the Company has a machining and integration
facilities at Plot No. Part of L1, Industrial Area, Ghirongi, Malanpur, Dist. Bhind, Madhya
Pradesh. The Central workshop of the Company in Banmore has been sold in the e-
auction conducted by the Liquidator in March 2024, in accordance with the IBC and
Liquidation Regulations and the sale proceeds received from the sale of same has been
distributed amongst the stakeholders in the waterfall mechanism as provided in
Section 53 of the IBC.

Investor Correspondence Address

Mr. Vipin Goel

Additional Director

Company Punj Lloyd Limited

E-mail: investors@punjlloyd.com

Mr. K. S. Reddy

Assistant General Manager

Kfin Technologies Limited

Registrars Karvy Selenium Tower B, Plot 31-32, Gachibowli,

Financial District, Nanakramguda, Serilingampally, Hyderabad - 500
032. Tel.: +91-40-67161577; Fax: +91-40-23420814

E-mail: laxman.s@karvy.com

Depositories | National Securities Depository Limited

Trade World, 4th Floor, Kamala Mills Compound, Senapati Bapat Marg
Lower Parel, Mumbai 400013

Tel.: +91-22-24994200; Fax: +91-22-24976351
E-mail: info@nsdl.co.in

Central Depository Services (India) Limited
Phiroze Jeejeebhoy Towers,17th Floor, Dalal Street,
Mumbai -400 001

Tel.: +91-22-22723333; Fax: +91-22-22723199
E-mail: investors@cdslindia.com

For and on behalf of the Board of Directors
Punj Lloyd Limited

Place: New Delhi Vipin Goel Kattunga Srinivasa Rao
Date: 25" September 2026 Additional Director Additional Director
DIN: 08116197 DIN: 00022533
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ANNEXURE I
Punj Lloyd Limited

I.  Statement on Impact of Audit Qualifications (for audit report with modified opinion)
submitted along with Annual Audited Financial Results
INR Crores
Audited Figures Audited Figures
Sno Particulars (as reported before (as reported after

adjusting for adjusting for
qualifications) qualifications)

1 | Turnover/ Total Income 271.92

2 | Total Expenditure 506.18

3 | Net Profit/(Loss) (234.26)

4 | Earnings per Share (after exceptional items) 47.17)

5 | Total Assets 1,649.53 Not Determinable

6 | Total Liabilities 2,535.71

7 | Net Worth (886.18)

Any other Financial Item(s)
8 | (as felt anpropriate by the management) Nil

II.  Audit Qualifications
a. Details of audit Qualifications

Qualified Opinion for Holding Company

1. The net realizable value (NRV) of inventories as on 31st March 2026 has not been determined by the
company. Consequently, inventories have been valued at cost, rather than at the lower of cost or NRYV,
which is contrary to the requirements of Ind AS 2 — Inventories and accounting policy of the company.
The financial impact of this non-compliance remains unquantifiable due to the absence of NRV data.

2. We could not obtain the direct balance confirmation from banks in respect of the dormant bank accounts
and from receivables of the company as at the balance sheet date.

3. Quarterly Standalone financial result of the company had not been published and submitted to the stock
exchanges, although being a listed company.

In respect of Subsidiary Companies and Associates

1. We draw attention to the matter relating to subsidiary companies, PL Delta Technologies Limited, PL
Engineering Limited and Punj Lloyd Upstream Limited, wherein the companies were unable to provide
bank statements for the audit period. Consequently, the bank transactions and bank balances reported in
the financial statements could not be verified by the auditor of the subsidiary company. This raises
concerns regarding the reliability of the reported bank balances and the possibility of material
misstatements in the financial statements.

2. In respect to Subsidiary Companies, PL Delta Technologies Limited, PL Engineering Limited, Punj
Lloyd Upstream Limited and Yagyi Kalewa Highway Limited, wherein all the directors of the company
had resigned and the Board was subsequently reconstituted. This resulted in a delay in the appointment
of new directors. As on the date of signing of the financial statements of the subsidiary company, the
Registrar of Companies (“ROC”) had not regularised the company’s filings in this regard. The delay in
appointment and registration of new directors indicates uncertaintv in the management structure of the
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Annexure |l

Form No. MIR-3
Secretarial Audit Report
For the financial year ended March 31, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To the Members,
PUNJ-LLOYD LIMITED
Punj Lloyd House, 17-18 Nehru Place, New Delhi-110019.

We have conducted a Secretarial Audit of PUNJ-LLOYD LIMITED (the "Company") to
assess its compliance with applicable statutory provisions and adherence to corporate
practices. Our audit was conducted to provide a reasonable basis for evaluating the
Company's statutory compliances and expressing our opinion.

Corporate Insolvency Resolution Process ("CIRP") was initiated against the Company on
March 08, 2019, passed by the Hon'ble National Company Law Tribunal (NCLT),
Principal Bench, New Delhi. Due to the non-approval of a resolution plan by the
Committee of Creditors (CoC) and the Hon'ble NCLT vide order dated 27 May 2022
admitted the application for initiation of liquidation proceedings against the Company
on a3 going concern basis. The liquidation phase effectively concluded regarding
management control upon the issuance of the Sale Certificate on March 10, 2026,
transferring the entity as a going concern to the Successful Bidder, Adani Infra (India)
Limited (AlIL). Further, NCLT vide its order(s) dated February 12 & 17, 2026 gave
directions for sale of the Company on going concern basis to Adani Infra (India) Limited
(“AlIL") and accordingly the Company has been successfully acquired by AllL on a going
concern basis, on ‘as is where is’' ‘as is what is’ ‘as is how is’, ‘'whatever there is' and
without any recourse basis without any representation, warranty or indemnity by the
Company. The Liquidator issued the Sale Certificate to the Successful Bidder on March
10, 2026, marking the effective date of the transfer of ownership.

Auditor's Responsibility

The Secretarial Audit was conducted in @ manner that provided us a reasonable basis
for evaluating the corporate conduct and statutory compliances and expressing our
opinion thereon. The responsibility of the Auditor is to express an opinion on the
compliance with applicable laws and maintenance of records based on the audit. The
audit has been conducted in accordance with the applicable ICSI Auditing Standards
(CSAS-1to CSAS-4). These standards require that the auditor comply with the statutory
and regulatory requirements and plan and perform the audit to obtain reasonable
assurance about compliance with applicable laws and maintenance of records.

Due to the inherent limitations of the audit, as stated in the paragraph on Disclaimer of
Opinion, there is an element of unavoidable risk that some material non-compliances
may not be detected, even though the audit is properly planned and performed in
accordance with the Standards.
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Disclaimer of Opinion:

The Company was undergoing Liquidation during the Financial Year 2025-26, pursuant
to the Liquidation Order passed by the Hon'ble National Company Law Tribunal (NCLT)
dated May 27, 2022. Under the provisions of the Insolvency and Bankruptcy Code, 2016
(IBC), the powers of the Board of Directors were vested in the Liquidator appointed by
the Hon'ble NCLT. Further, upon the issuance of the Sale Certificate in favor of Adani
Infra India Limited, the control of the Company was effectively handed over to the
Successful Buyer of the Company under the IBC and the Liquidation Regulations.

Despite our requests, we were not provided with access to the minutes of the
Stakeholders Consultation Committee of the Company or the formal records of
decisions taken by the Company. Consequently, we are unable to comment specifically
on the compliance requirements arising from decisions taken by the Liquidator and the
SCCintheir capacity under the IBC, particularly regarding actions requiring prior advice
of the SCC as stipulated under Regulation 31A of the Liquidation Regulations, as the
minutes and formal records of such decisions were not made available to us. Our
observations on statutory compliance reported hereinafter are based solely on available
books, papers, e-filings, and management representations, and should be read subject
to this limitation. Our verification was primarily based on electronic records and
management representations provided during the transition of control.

Further, upon the issuance of the Sale Certificate in favor of Adani Infra India Limited,
the control of the Company was effectively handed over to the Successful Buyer of the
Company under the IBC and the Liquidation Regulations. Pursuant to the Sale
Certificate, legal ownership of the Corporate Debtor is now transferred in favor of AllL
on ‘as is where is basis’, ‘as is what is basis’, ‘whatever there is basis’ and 'without
recourse basis’, without any representations and warranties on the part of the
Liquidator and/or the Corporate Debtor, in accordance with the provisions of the IBC
read with the Liquidation Regulations and the sale of the Corporate Debtor on a going
concern basis stands complete. Accordingly, the Successful Bidder has taken over
control of the management of affairs of the Corporate Debtor from March 10, 2026.

Further, in view of the unavailability of (i) minutes of the Stakeholders Consultation
Committee, (ii) details of all corporate decisions taken by the Liquidator, (iii) status of
ongoing investigations by regulatory authorities (iv) minutes of the Board meetings
post the issuance of the sale certificate by the Liquidator and (v) details of all corporate
decisions taken by the Board of Directors of the Company post 10 March 2026, we are
unable to comment on the impact (whether material or otherwise), if any, which may
arise due to the lack of adequate audit evidence relating to the functioning of the
Company. Further, no documents and agreements executed by the Liquidator and the
Successful Bidder for implementation of the acquisition plan have been shared with us
and accordingly, we are unable to comment on its impact of the same on the
compliance status of the Company.

Report on Companies Act, 2013 and Other Regulatory Requirements:

On this background, based on our verification of the available books, papers, forms and
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returns filed, and other records maintained by the Company, and also the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of the Secretarial Audit, We hereby report that, in our opinion, the Company
has, during the audit period covering the financial year from April 01,2025 to March 31,
2026, complied with the statutory provisions listed hereunder in the manner and
subject to the reporting made hereinafter.

Further, upon the commencement of the Corporate Insolvency Resolution Process
(CIRP) on March 08, 2019, pursuant to Section 17 of the Insolvency and Bankruptcy
Code, 2016, the powers of the Board of Directors were suspended and vested in the
Resolution Professional. Subsequently, pursuant to the Liquidation Order dated May 27,
2022 passed by the Hon'ble NCLT, the said powers were vested in the Liquidator, who
exercised such powers during the period till 10 March 2026. The Successful Bidder has
taken over control of the management of affairs of the Corporate Debtor from 10 March
2026 and has constituted the new Board of Directors of the Company, which has all
powers to manage the affairs of the Company as per the provisions of the Companies
Act, 2013.

Reliance has also been placed on the scanned/soft copies of various documents and
records provided by the officials of the Company, and on the records made
available/uploaded on the website of the Company, as well as on the portal of the
Ministry of Corporate Affairs and the documents filed/uploaded with BSE/NSE, where
the shares of the Company are listed.

We have examined the books, papers, forms and returns filed, and other records
maintained by the Company for the financial year ended March 31, 2026, according to
the provisions of:

I. Corporate Laws and Regulations

e The Companies Act, 2013, and its rules.

e The Depositories Act, 1996, and its regulations and bye-laws.

e Foreign Exchange Management Act, 1999, to the extent of Foreign Direct
Investment, Overseas Direct Investment, and External Commercial Borrowings.

e The following regulations under the Securities and Exchange Board of India Act,
1992(SEBI Act):

i.  SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,

ii.  SEBI (Prohibition of Insider Trading) Regulations, 2015.

iii.  SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Note: No events took place under the following regulations during the audit period:
e SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018,
e SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.
e SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021.
e SEBI (Delisting of Equity Shares) Regulations, 2021,
e SEBI (Buy Back of Securities) Regulations, 2018.
e The Securities Contracts (Regulation) Act, 1956, and its rules.
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Il. Other Applicable Laws and Standards

Specific Applicable Laws: Based on management's confirmation, which are specifically
applicable to the Company based on its industry/sectors are:

i.  The Building and Other Construction Workers Welfare Cess Act, 1996
i, Petroleum Act, 1934
iii.  The Mines Act, 1952
iv. Inter State Migrant Workmen Act, 1979
V. Explosives Act, 1884
vi.  The Contract Labour (Regulation and Abolition) Act, 1970
vii,  The Water (Prevention & Control of Pollution) Act, 1974
viii.  The Air (Prevention & Control of Pollution) Act, 1981
ix.  The Factories Act, 1948
x.  The Payment of Wages Act, 1936
xi.  The Minimum Wages Act, 1948
xii.  The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
xiii. ~ The Employee Pension Scheme, 1995
xiv.  The Payment of Bonus Act, 1965
xv.  The Payment of Gratuity Act, 1972
xvi.  The Provident Funds Act, 1925
xvii.  The Industrial Employment (Standing Orders) Act, 1946

Secretarial Standards: During the period under review, the Company was undergoing
Liquidation pursuant to the Liquidation Order dated May 27, 2022 passed by the
Hon'ble National Company Law Tribunal (NCLT), subsequent to the Corporate
Insolvency Resolution Process (CIRP) initiated on March 08, 2019 under the provisions
of the Insolvency and Bankruptcy Code, 2016 (IBC). Upon commencement of CIRP,
pursuant to Section 17 of the IBC, the powers of the Board of Directors stood suspended
and were vested in the Resolution Professional (RP). Subsequently, upon
commencement of Liquidation, the said powers were vested in the Liquidator.
Compliance with Secretarial Standards could not be ensured during the
CIRP/liquidation period due to suspension of the Board. The provisions of Secretarial
Standard-1 (55-1) were inapplicable during the Liquidation period. However, upon the
issuance of the Sale Certificate and the reconstitution of the Board, a meeting of the
Board of Directors was convened on March 10, 2026. Therefore, compliance with SS-1
became applicable from March 10, 2026, onwards. Furthermore, as no General
Meetings were convened during the year, the compliance requirements under
Secretarial Standard-2 (S5-2) were also not applicable to the Company for the period
under review.

Listing Agreements: Compliance with applicable clauses of the Listing Agreements
with BSE Limited and National Stock Exchange of India Limited has been duly met by
the Company except as stated in the report.

Note: With respect to other applicable laws, including labour laws, industrial laws,
environmental laws and other industry-specific laws, as informed and certified by the
officials of the Company, such laws are specifically applicable to the Company based
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on its industry/sector. The compliance and monitoring of these laws are the
responsibility of the management of the Company. We have not reviewed compliance
by the Company with labour laws, industrial laws, environmental laws and other
industry-specific laws, as informed and certified by the officials of the Company.

We have not reviewed the compliance of applicable financial laws, including Direct and
Indirect tax laws, as this falls under the purview of Statutory Auditors and other
designated professionals.

Corporate Insolvency Resolution Process and Liquidation Proceedings

Insolvency Commencement: The Corporate Insolvency Resolution Process
(CIRP) was initiated by the NCLT on March 8, 2019.

Cessation of Powers: Upon the commencement of the Corporate Insolvency
Resolution Process (CIRP) on March 8, 2019, the powers of the Board of
Directors and Key Managerial Personnel (KMP) were suspended and vested in
the court-appointed Resolution Professional (RP). Following the order
pronounced by the Hon'ble NCLT on May 27, 2022, the Company transitioned
into liquidation, and the powers previously held by the RP were subsequently
vested in the Liquidator.

Liquidation Order: The NCLT ordered the Company's liquidation as a going
concern on May 27, 2022, pursuant to the failure of the lone resolution plan put
forth before the Committee of Creditors.

Disposal of the Application IA - IA(IBC) 5391/2025 filed by the Successful
Bidder for approval of reliefs and concessions required for acquisition of the
Company on a going concern basis: The Hon'ble NCLT vide order dated February
12, 2026 (read together with the Order dated February 17, 2026) has disposed
of the application filed by the Successful Bidder under Section 60(5) of the
Insolvency and Bankruptcy Code, 2016 ("IBC") seeking approval of the
acquisition plan submitted by the Successful Bidder for acquisition of the
Company and granted certain reliefs and concessions to Successful Bidder.

Sale of the Company on a going concern basis: In accordance with the orders
dated February 12 and 17, 2026, passed by the Hon'ble National Company Law
Tribunal (NCLT), Principal Bench, New Delhi, the Company was successfully sold
as a going concern to Adani Infra (India) Limited (“AlIL" or “Successful Bidder"),
with the Liquidator subsequently issuing the Sale Certificate on March 10, 2026.

Reconstitution of the Directors:
Pursuant to the issuance of the Sale Certificate on March 10,2026, the following
persons were appointed as Additional Directors of the Company with effect from
March 10, 2026:

Mr. Vipin Goel

Mr. Kattunga Srinivasa Rao

Mr. Rajeev Pal
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Further, pursuant to the NCLT Order, the discharge of office of the suspended
erstwhile Board of Directors, including Mr. Atul Punj (w.e.f. March 10, 2026), was
taken on record by the Liquidator in exercise of the powers of the Board vested
under Section 34(2) of the Insolvency and Bankruptcy Code, 2016, vide Board
Resolution dated March 10, 2026. However, as of the date of this report, the
requisite statutory filings in Form DIR-12 for recording both the appointment of
the new directors and the cessation of the erstwhile directors remain pending
with the Registrar of Companies.”

Extinguishment of Existing Share Capital of the Company: The Hon'ble NCLT
order dated February 12, 2026 originally directed the extinguishment of the
existing capital of the Promoters of the Company. Subsequently, vide an order
delivered on February 17, 2026 in New IA-745/2026, the Hon'ble NCLT modified
the previous order to clarify and direct the reduction, cancellation, and
extinguishment of the "entire existing paid up share capital of the Company".
The said order further permits the issuance of fresh share capital to the
Successful Bidder, its affiliates, or nominees, without the requirement to append
the words "and reduced" to the Company's name. Further, the new management
of the Company has filed the Form INC-28 for reduction of the share capital of
the Company in the ROC's record. The Competent Authority has approved the
Form INC - 28 and accordingly entire share capital of the Company stands
extinguished in the ROC records.

Subsequent thereto, and in accordance with the NCLT-approved Acquisition
Plan and relevant SEBI and stock exchange requirements, the Company allotted
5,00,000 (Five Lakh) fresh equity shares of face value Rs. 2/- each to the
Successful Bidder, Adani Infra (India) Limited (“AlIL"), and/or its nominees. This
allotment was executed with the objective of reconstituting the share capital
structure of the Corporate Debtor under the management and control of the
Successful Bidder, representing 95% of its total paid-up share capital.
Concurrently, equity shares of the Corporate Debtor were also issued and
allotted to Dincum Growth Fund Mauritius in alignment with the Hon'ble NCLT
Approval Order and/or any ancillary orders passed in relation to the acquisition
of Punj Lloyd Limited ("PLL").

However, the relevant statutory filings and supporting documents in relation to
the aforesaid allotment, including the requisite filings with the Ministry of
Corporate Affairs ("MCA"), were not made available to us during the course of
the audit. Accordingly, we are unable to independently verify or comment upon
the completion and compliance status of the said allotment and related
corporate actions.

Role of the Liquidator: The liquidation process of the Company shall continue
till the filing of Final Report along with Form H before the NCLT under Regulation
45 of the Liquidation Regulations and subsequent approval of the closure of the
Liquidation Process by the NCLT under Section 54 of the IBC. Further, on
account of completion of sale of the Company as a going concern, the Liquidator
shall cease to be involved in the day-to-day management or operations of the
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0
(i)

(iii)

Company and shall continue in his capacity as the Liquidator for the limited
purposes specified below:

retain custody and control of the liquidation account (including operation of
such account) and all monies therein;

perform such residual functions and obligations under the liquidation process
as may be required under the Code read with the Liquidation Regulations
(including the distribution of the sale consideration to the stakeholders, and
submission of all requisite applications, reports, certificates and/or any other
documents to any statutory, judicial or regulatory authority as may be required
for the closure of the liquidation process); and

contest, defend, prosecute and/or otherwise conduct any litigations,
proceedings, claims or disputes relating to the liquidation process (including
any avoidance applications or similar proceedings).

Filing of Form INC-28 for change of status of the Company to Active: The new
management of the Company has filed form INC - 28 for change of status of the
Company from "“under Liquidation” to "Active”. The Competent Authority has
approved the Form INC - 28 and accordingly, the status of the Company has
changed to Active on the MCA website.

As per the Corporate Announcement on BSE and NSE, we understand that in
compliance of the Hon'ble NCLT order and in terms of the Acquisition Plan, AllL
has implemented the acquisition plan in the following manner:Transfer of the
Defence Unit of the Corporate Debtor to Adani Defence Systems and
Technologies Limited ("ADSTL") by way of a Business Transfer Agreement dated
28 February 2026.

Sale of shares of Air Works India (Engineering) Private Limited held by Punj
Lloyd Aviation Limited to ADSTL by way of a Share Purchase Agreement dated
28 February 2026.

The existing share capital of the Corporate Debtor stands extinguished at nil.
Issuance and allotment of equity shares of the Corporate Debtor to AllL and its
nominees, representing 95% of the total paid-up share capital of the Corporate
Debtor, in accordance with the hon'ble NCLT Approval Order and/or any other
order of the NCLT in relation to the acquisition of PLL by AlIL and/or any SEBI
and stock exchange requirements

Issuance and allotment of equity shares of the Corporate Debtor to Dincum
Growth Fund Mauritius managed by Dincum Global Asset Managers, which shall
be in the category of the Public Shareholders, in accordance with the Hon'ble
NCLT Approval Order and/or any other order of the NCLT in relation to the
acquisition of PLL by AlIL and/or any SEBI and stock exchange requirements.

Further, all the primary execution documents concerning the absolute
implementation of the acquisition plan listed above were not shared with us
during the course of this audit. Accordingly, we are unable to provide any opinion
regarding whether all step-down execution procedures fully adhered to
corporate laws during the implementation of the acquisition plan by the
Successful Bidder for the takeover of the Company as a going concern.
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Qualifications on non-compliances

During the year under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards etc mentioned above subject to the following
non-compliances:

1. Board of Directors Suspension of Board, Reconstitution of Board and Pending
Statutory Filings

Suspension of Board and Management Shift (April 1, 2025 to March 9, 2026)

For the majority of the financial year under review, the powers of the Board of Directors
remained suspended pursuant to the Corporate Insolvency Resolution Process (“CIRP")
and subsequent liquidation proceedings under the Insolvency and Bankruptcy Code,
2016 ("IBC"). During such period, the powers of the Board were vested in the Resolution
Professional / Liquidator in terms of the provisions of the IBC.

Consequently, no meetings of the erstwhile Board of Directors or its Committees were
conducted during the period from March 8, 2019 to March 9, 2026.

Limitation relating to Section 164(2) of the Companies Act, 2013

In view of the prolonged suspension of the erstwhile Board of Directors and the
transition of the Company into liquidation, it was not possible to obtain written
representations from the erstwhile directors as on March 31, 2026. Accordingly, we are
unable to comment on whether any erstwhile director was disqualified or otherwise
ineligible for appointment in terms of Section 164(2) of the Companies Act, 2013.

Reconstitution of the Board (w.e.f. March 10, 2026)

Pursuant to the orders passed by the Hon'ble National Company Law Tribunal ("NCLT")
approving the acquisition of the Company as a going concern, the Liquidator, in
exercise of the powers vested under Section 34(2) of the Insolvency and Bankruptcy
Code, 2016, reconstituted the Board of Directors of the Company vide resolution dated
March 10, 2026.

Accordingly, the following persons nominated by Adani Infra (India) Limited
("Successful Bidder”) were appointed as Additional Directors of the Company with
effect from March 10, 2026:

e Mr. Vipin Goel (DIN: 08116197)

e Mr. Kattunga Srinivasa Rao (DIN: 00022533)

e Mr. Rajeev Pal (DIN: 11283529)

Pending Statutory Filings

As on the date of this Report, the requisite e-Form DIR-12 filings for recording the
cessation of the erstwhile directors and appointment of the aforesaid directors remain
pending with the Registrar of Companies (“ROC").
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2. Regularization and Cessation of Corporate Management (Mr. Atul Punj)

Historical Resignation and Status: Mr. Atul Punj (DIN: 00005612) had initially tendered
his resignation from the position of Chairman & Managing Director/Director with effect
from October 20, 2021, while continuing as the Group Chief Executive Officer. At that
time, his resignation was not formally accepted by the Resolution Professional as it
lacked the necessary prior approval from the Committee of Creditors (CoC). Mr. Punj
had independently filed e-Form DIR-11 with the Registrar of Companies to record his
intent.

Final Regulatory Closure: The formal cessation and discharge of office of the
suspended erstwhile Chairman & Managing Director, Mr. Atul Punj, was officially taken
on record by the Liquidator under Section 34(2) of the IBC via a Board Resolution dated
March 10, 2026, aligning with the effective transition of management control to the
Successful Bidder

3. Non-appointment of Woman Director

The Company has not appointed a Woman Director as required under Section 149(1) of
the Companies Act, 2013, subsequent to the resignation of the earlier Woman Director.

4. Non-appointment of Independent Directors
During the period under review, the Company was not in compliance with the provisions
of Section 149(1)(a) of the Companies Act, 2013 relating to the minimum number of
directors required on the Board of a listed company, Section 149(1) relating to the
appointment of at least one Woman Director, and Section 149(4) relating to the
appointment and composition of Independent Directors.

Further, the Company was not in compliance with the provisions of Sections 177 and
178 of the Companies Act, 2013 with respect to the constitution and composition of
the Audit Committee, Nomination and Remuneration Committee, Stakeholders
Relationship Committee and Risk Management Committee.

These vacancies and governance gaps arose pursuant to resignations tendered by
directors prior to and upon commencement of the Corporate Insolvency Resolution
Process ("CIRP"). In this regard, Mr. Shravan Sampath, Mr. Uday J. S. Walia and Mr.
Phiroz Adi Vandrevala had filed e-Form DIR-11 on March 8, 2019, and Mr. Rajat Khare
had filed e-Form DIR-11 on August 11, 2018, in relation to their resignations from the
Board of Directors of the Company.

However, the corresponding e-Form DIR-12 filings for recording such cessations were
not filed by the Company during the CIRP/liquidation period, as the resultant Board
strength would have fallen below the statutory minimum requirement prescribed under
the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Further, during the CIRP and liquidation period, the powers of the Board of Directors
remained suspended and vested in the Resolution Professional / Liquidator in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016 (“IBC").
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Accordingly, the governance and management framework of the Company operated
under the overriding provisions of the IBC read with Regulations 15(2A) and 15(2B) of
the SEBI (LODR) Regulations, 2015, during such period.

5. Non-constitution of Committees

The Company has not constituted the mandatory Board Committees as required under
the Companies Act, 2013 and SEBI (LODR) Regulations, due to resignation of the
Directors on or prior to the commencement of CIRP on March 8, 2019. After the
commencement of CIRP the powers of the Board of Directors are suspended and the
relevant committees have not been constituted after the resignation of all the
Independent Directors in the Company w.e.f. March 08, 2019. Following the formal
handover of management control and the appointment of the new Board on March 10,
2026, compliance with the provisions of the Companies Act, 2013, has been re-
established. However, as of March 31, 2026, the mandatory Board Committees are yet
to be formally re-constituted by the incoming management.

6. Non-ratification of the Statutory Auditor in Casual Vacancy within the stipulated
period

The earlier statutory auditor of the Company, viz., M/s BGJC & Associates LLP,
Chartered Accountants, Firm Registration No.003304N/N500056 (“Earlier Statutory
Auditor” or “BGJC") was appointed by the shareholders of the Company for a period of
five (5) years from April 1, 2016 to March 31, 2021 prior to the initiation of CIRP against
the Company (i.e. during the tenure of erstwhile management which was primarily
undertaken by the promoters of the Company).

Upon assuming the office of the RP (now, Liquidator) in 2019, BGJC was provided the
draft financial statements to complete the statutory audit of the Company for FY 2018-
2019 within the timelines stipulated under the Companies Act, 2013. However, BGJC
was not able to complete the audit of the financial statements of the Company for FY
2018-2019. Due to non-completion of the statutory audit for FY 2018-2019, the
Company has been unable to finalize the financial statements for subsequent quarters
and financial years as well. BGJC resumed the audit work in the month of August 2024,
However, on 28 November 2024, BGJC sent a letter to the Liquidator, resigning as the
statutory auditor of the Company with immediate effect, for the reasons stated in the
Resignation Letter. The intimation regarding the resignation of the Statutory Auditor
was uploaded on both Stock Exchanges in accordance with the requirements of the
SEBI (LODR) Regulations.

While the appointment of the New Auditor was eventually ratified by the shareholders
at the 31st Annual General Meeting held on October 29, 2025, this ratification was
completed well beyond the statutory timeline prescribed under Section 139(8) of the
Companies Act, 2013, constituting a delayed compliance. The Company has not filled
the casual vacancy caused in the office of the Statutory Auditor in accordance with
Section 139 (8) of the Companies Act, 2013 i.e., (3) Board fills vacancy within 30 days,
and then (b) shareholders approve at a general meeting within 3 months of the Board's
recommendation.
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1.

Non-filing of the Form ADT-1 for appointment of the Statutory Auditors of the
Company for a period of 5 years

The shareholders of the Company, in the Annual General Meeting (AGM) held on
October 29, 2025, approved the appointment of M/s Kashyap Sikdar & Co., Chartered
Accountants, New Delhi, as the Statutory Auditors for a tenure of five (5) years.

While a standalone Form ADT-1 was not filed, the Company has fulfilled its reporting
obligations under Section 139(1) of the Companies Act, 2013, by filing the requisite
details via Form GNL-2. This filing method is in accordance with the prevailing MCA
guidelines for companies under Corporate Insolvency Resolution Process (CIRP), which
permit the use of GNL-2 for statutory disclosures when standard forms are restricted.
Consequently, the appointment is deemed to be duly reported to the Registrar of
Companies (ROC), and the Company is in procedural compliance.

Non-filing of Audited Financial Statements for FY 2018-19 to 2025-26

The Company has not prepared, filed, or disclosed its audited financial statements, nor
has it filed Form AOC-4 (XBRL) and Form MGT-7 (Annual Return), for the financial year
2018-19, 2019-20, 2020-21, 2021-22, 2022-23, 2023-24, 2024-25 and 2025-26 within
the statutory timelines prescribed under Sections 92, 129, 134, and 137 of the
Companies Act, 2013. We further note that the default regarding the non-preparation
and non-filing of financial statements and annual returns for the preceding financial
year 2024-25 remained unrectified and continued throughout the period under review.

Non-holding of AGM for FY 2019-20 to 2025-26

The Company has not convened its Annual General Meeting (AGM) for the financial
years 2019-20, 2020-21, 2021-22, 2022-23, 2023-24, 2024-25 and 2025-26 within the
statutory timelines prescribed under Section 96 of the Companies Act, 2013. We further
note that the default regarding the non-holding of the AGM for the preceding financial
year 2024-25 also continued during the period under review. Accordingly, the Company
remains in non-compliance with the provisions of the said section.

Non-filing of Financial Statements in the absence of AGM (Section 137(2) of the
Companies Act, 2013):

Further, in terms of Section 137(2) of the Companies Act, 2013, where the AGM is not
held, the Company is required to file its financial statements along with the prescribed
documents within thirty days from the date on which the AGM should have been held,
together with the reasons for not holding the AGM. The Company has not complied
with the said requirement for the financial 2019-20, 2020-21, 2021-22, 2022-23, 2023-
24, 2024-25 and 2025-26nd subsequent financial years, and the filings remain
outstanding as on the date of this letter.

Non-filing of Quarterly Results for the quarter/year 2019-20 to 2025-26

We report that the Company has not disclosed the quarterly & yearly financial results
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14,

for the financial year2019-20 to 2025-26. Further, the Company failed to submit its
annual financial results for the financial years from 2019-20 to 2025-26 to the stock
exchanges within the prescribed period of 60 days, as required under Regulation
33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015.

The Company has also not submitted the quarterly/annual financial results for the
financial years from 2019-20 to 2025-26 and thereafter, as required under the SEBI
(LODR) Regulations 2015. Accordingly, the Company is in contravention of the
aforesaid regulation.

Non-filing of Form AOC-4 XBRL, Form MGT-7 and Form MGT-8

The Company has failed to file Form AOC-4 (XBRL) and Form MGT-7 (Annual Return) for
the financial years 2018-19, 2019-20, 2020-21, 2021-22, 2022-23, 2023-24, 2024-25
and 2025-26 and subsequent periods, within the timelines prescribed under Section
137 and Section 92 of the Companies Act, 2013. For the financial year 2018-19, 2019-
20, 2020-21, 2021-22, 2022-23, 2023-24, 2024-25 and 2025-26 and subsequent years,
the financial statements have neither been audited nor approved by the management,
leading to continued non-compliance with the filing requirements. Furthermore, as a
listed entity, the Company was required to obtain certification of its Annual Return in
Form MGT-8 as required under the first proviso to Section 92(1) read with Rule 11(2) of
the Companies (Management and Administration) Rules, 2014; however, no such
certification was filed for the years under review. These defaults also constitute a
breach of Regulation 33 and Regulation 34 of the SEBI (LODR) Regulations, 2015,
regarding the timely submission of audited results and annual reports to the Stock
Exchanges.

Non-appointment of Internal Auditor

The Company has not appointed an Internal Auditor as required under Section 138 of
the Companies Act, 2013, for the financial years 2018-19, 2019-20, 2020-21, 2021-22,
2022-23, 2023-24, 2024-25 and 2025-26. Furthermore, based on information and
explanations provided to us, the Company did not have an internal audit system
commensurate with the size and nature of its business during the period under review.
As a consequence of the absence of such a system, no internal audit reports were
available for the year. This constitutes a non-compliance with the provisions of Section
138 of the Companies Act, 2013, read with Rule 13 of the Companies (Accounts) Rules,
2014, and further, the non-availability of internal audit reports also precluded
compliance with Section 177(4)(viii) of the Act (review of internal audit reports by the
Audit Committee).

Non-Maintenance of Cost Records & Cost Audit

It has been observed that the appointment of Cost Auditors for FY 2025-26 is still
pending.

Further, the maintenance of cost records and conduct of cost audit pertaining to

Registered Office



Punj Lloyd Ltd

info@punjlloyd.com
www.punjlloyd.com
Contact Number-8882235461

15.

16.

financial years 2024-25 and 2025-26 has neither been initiated nor completed as on
the date of this Report, which is not in compliance with Section 148 of the Companies
Act, 2013.

Default in Repayment of Loans

The Company has defaulted in repayment of principal and interest to its banks, financial
institutions and debenture holders, which resulted in the initiation of Corporate
Insolvency Resolution Process (CIRP) and subsequent Liquidation under the provisions
of the IBC.

Based on information and explanations provided by the management, the Company
had, during the year, utilized term loans for the purposes for which they were
sanctioned. However, it is noted that the Resolution Professional, during the CIRP,
appointed a Transaction Auditor to examine and identify preferential, undervalued,
extortionate, and fraudulent transactions under Sections 43 and 45 of the Insolvency
and Bankruptcy Code, 2016. Based on the findings of the Transaction Audit Report, the
Resolution Professional filed an application before the Hon'ble National Company Law
Tribunal (NCLT) on July 19, 2020, seeking adjudication of the identified avoidable
transactions. The said application remains pending before the Hon'ble NCLT as of the
date of this report.

Statutory Filings and Non-Compliances

During the period under review, the Company defaulted in the filing of various statutory
e-forms with the Registrar of Companies (ROC). These non-compliances include, but
are not limited to, the following:

Return of Deposits (Form DPT-3): The Company failed to file the audited Return of
Deposits (or particulars of transactions not considered as deposits) in Form DPT-3 for
the financial year 2025-26. Additionally, the non-compliance pertaining to the failure
to file Form DPT-3 for the preceding financial year 2024-25 continued during the
current audit period.

Cost Audit Compliance (Form CRA-4): In contravention of Section 148 of the
Companies Act, 2013, the Company has not filed the Cost Audit Report in Form CRA-4
for the financial year 2025-26. Furthermore, the default concerning the non-filing of
the Cost Audit Report for the preceding financial year 2024-25 continued unrectified
throughout the period under review.

Board Changes (Form DIR-12): Since the strength of the Board of Directors of the
Company has fallen below the minimum required for a listed entity no eform DIR-12 filed
after the CIRP commencement date in the Company.

Resolutions and Agreements (Form MGT-14): Non-filing of resolutions passed for:

(i) The appointment of the Secretarial Auditor for the financial year ended March 31,
2025 & March 31, 2026.

(if) The approval of the Board's Report and Financial Statements for the financial year
ended March 31, 2025 & March 31, 2026 which had not been audited, approved, or
signed as on the date of this Report.
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22.

KMP Appointment (Section 203): Failure to appoint a Chief Financial Officer (CFO), as
required under the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014.

Subsidiary Reporting: The company was unable to determine material subsidiaries due
to the non-availability and ongoing compilation of financial results from March 31, 2025
& March 31, 2026.

Report on Annual General Meeting (Form MGT-15)

Pursuant to Section 121(1) of the Companies Act, 2013, every listed public company is
required to prepare and file a report on the Annual General Meeting (AGM) in Form
MGT-15 within thirty days of the conclusion of the meeting.

We observe that the Company has not complied with this requirement for the following
periods:

We report that the 31st Annual General Meeting (pertaining to the financial year 2018-
19) was convened belatedly on October 29, 2025, through Video Conferencing (VC) /
Other Audio Visual Means (OAVM).

* Financial Years 2024-25 & 2025-26: The Annual General Meetings for the financial
years ended March 31, 2025 & March 31, 2026 have not been convened as of the date
of this report. Consequently, the Company remains in continuous non-compliance with
the provisions of Section 121 of the Act with respect to the filing of Form MGT-15.

Other Observations

In addition to the aforementioned qualifications, we submit the following additional
observations:

Regulatory Enquiries, Investigations and Legal Proceedings: The Company has
received regulatory enquiries, notices, and summons from various Government
Authorities i.e. Serious Fraud Investigation Office (SFIO), Enforcement Directorate (ED),
Income Tax Department, Goods and Services Tax (GST) authorities, and Employees’
Provident Fund Organisation (EPFO).

RBI Classification: Based on information and explanations provided to us, the Company
has been declared a wilful defaulter by Central Bank of India. Further, IDBI Bank has
classified the Company's loan account as fraud. These classifications are noted as
significant observations and form part of the financial stress that led to the initiation
of the CIRP and subsequent liquidation proceedings under the IBC.

Suspension of Trading: Trading in the Company's equity shares on both the NSE and
BSE were suspended from trading effective October 7, 2022.

The Company is not in compliance with Section 129(3) read with Rule 6 of the
Companies (Accounts) Rules, 2014 for the year ended March 31,2025 & March 31,2026
in respect of consolidation of financial statements of the Company along with its
subsidiaries and associates in accordance with the applicable accounting standards.

We report that the Hon'ble National Company Law Tribunal ("NCLT"), Principal Bench,
New Delhi, vide its orders dated February 12 and 17, 2026, read with the order disposing
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of IA (IBC) No. 5391/2025, observed that the Successful Bidder is entitled to the benefit
of the ‘clean slate’ principle in terms of Section 32A of the Insolvency and Bankruptcy
Code, 2016 ("IBC").

However, the Hon'ble NCLT also noted that sector-specific regulatory authorities,
taxation authorities and Government departments were not parties to the said
proceedings. Accordingly, the grant of operational approvals, regulatory reliefs, tax
write-backs, concessions, waivers and other consequential benefits, if any, shall remain
subject to the consideration and approval of the respective competent authorities in
accordance with applicable laws. The Company / Successful Bidder may be required to
make separate applications before such authorities, which shall be considered in light
of the objectives and provisions of the IBC.

We draw attention to the fact that the Financial Statements of the Company for the
financial year ended March 31, 2025 & March 31, 2026 have not been audited and,
consequently, have not been approved or signed in accordance with the provisions of
Section 134 of the Companies Act, 2013. The preparation, consideration and approval
of the said financial statements are pending and shall be undertaken by the
management of the Company in due course. Accordingly, compliance with the
provisions of Section 134 of the Companies Act, 2013 shall be ensured upon such
approval and signing.

Further, the Company was undergoing Corporate Insolvency Resolution Process (CIRP)
under the Insolvency and Bankruptcy Code, 2016 during the period, which may have
impacted the effectiveness of its compliance framework and timely fulfillment of
certain regulatory requirements.

Il. Under Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("SEBI LODR") and other SEBI Regulations:

1. Board Composition and Committee Requirements (Regulations 17 to 21)

The Company failed to maintain the optimum combination of Executive, Non-Executive,
and Independent Directors, including the mandatory appointment of at least one
Woman Director, as required under Regulation 17 of the SEBI (LODR) Regulations, 2015.
Following the initiation of the Corporate Insolvency Resolution Process (CIRP) on
March 8, 2019, the powers of the Board of Directors were suspended and vested in the
Resolution Professional (RP). Consequently, the Board and its mandatory statutory
committees—specifically the Audit Committee (Regulation 18), Nomination and
Remuneration Committee (Regulation 19) and Stakeholders Relationship Committee
(Regulation 20), remained non-functional and were not reconstituted during the period
under review.

In this regard, it is pertinent to note that as per Regulations 15(2A) and 15(2B) of the
SEBI (LODR) Regulations, 2015, the provisions of Regulations 17 to 21 are not applicable
to a listed entity undergoing CIRP, provided that the roles and responsibilities of the
Board and these Committees are exercised by the Resolution Professional in
accordance with the Insolvency and Bankruptcy Code (IBC), 2016. Accordingly, while
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the Company remained technically non-compliant with the traditional governance
structure under SEBI regulations, the management of the Company's affairs was
governed by the overriding framework of the IBC.

2. Financial Results (Regulation 33)

The Company has not complied with the provisions of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 in respect of submission
of financial results.

The Company failed to submit its un-audited/audited standalone and consolidated
financial results for the quarters ended March 315t 2025, June 30, 2025, September 30,
2025, December 31,2025 and for the financial years ended March 31, 2025 and March
31, 2026. Accordingly, the non-compliance is continuing.

The delays in submission of financial results were stated to be on account of the
Company being under Corporate Insolvency Resolution Process (CIRP).

3. Annual Report (Regulation 34)

As the Annual General Meeting (AGM) for the financial year 2024-25 & 2025-26 has
not been convened till date, the Company has defaulted in submitting its Annual Report
to the Stock Exchanges.

4, It is informed that the Company has not intimated to the Stock Exchanges under
Regulation 29 intimation regarding the Unaudited/Audited results for the quarters
March 31t 2025, June 30, 2025, September 30, 2025, December 31, 2025 including the
twelve months ended March 31, 2025 & March 31, 2026. Upon our examination, the
Company has not submitted in XBRL mode the intimation under Regulation 29 for
consideration of Audited Financial Results for the quarter/twelve months ended March
31,2025 & March 31, 2026.

5. Based on our examination of the records and disclosures made by the Company, it is
observed that the Company has not complied with the provisions of Regulation 33(3)(d)
of the SEBI (LODR) Regulations, 2015, in respect of consideration, approval, and
submission of the audited standalone financial results for the financial year ended
March 31, 2025 & March 31, 2026, along with the Auditors’ Report and Statement of
Impact, within the timelines prescribed under the said regulation.

6. It is informed that the Company is not in compliance with the requirements of
Regulation 33 (3) (b) with respect to publishing of consolidated financial results for
twelve months ended March 31, 2025 & March 31, 2026 in addition to the standalone
results under Regulation 33 (3) (a) published by the Company which have not been
audited, approved, or signed.

7. Secretarial Compliance Report

Secretarial Compliance Report for the year ended March 31, 2025 has been duly filed
under Regulation 24A of the SEBI (LODR) Regulations, 2015 and the same has been
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acknowledged by BSE and NSE but hosting on website still pending. Further, the due
date for filing the Secretarial Compliance Report for the year ended March 31, 2026 is
May 30, 2026 and accordingly, the same is yet to become due for filing/hosting on the
website.

Despite the ongoing Liquidation process during the year, the Company successfully
complied with certain periodic filing requirements. Specifically, the Shareholding
Pattern under Regulation 31(1)(b), the Reconciliation of Share Capital Audit under
Regulation 76, and the Dematerialization processing certificates under Regulation
74(5) were duly filed for the relevant quarters of FY 2025-26. Additionally, the annual
compliance certificates under Regulations 7(3) and 40(9) for the preceding financial
year were duly submitted in April 2025.

We report that during the Liquidation period from April 01, 2025, until March 09, 2026,
the statutory administration of the Corporate Debtor was vested in the court-appointed
Liquidatorin terms of Chapter Il of Part Il of the Insolvency and Bankruptcy Code, 2016,
read with the IBBI (Liquidation Process) Regulations, 2016. Any management changes
or restructuring parameters executed during this timeframe were governed exclusively
by the terms of the NCLT-monitored asset sale process, and residual consultation duties
fell under the purview of the Stakeholders Consultation Committee (SCC) rather than a
Committee of Creditors (CoC).

Upon examination of the functional website of the Company
(www.punjlloydgroup.com), it is observed that the Company is in partial compliance
with the disclosure requirements prescribed under Regulation 46 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

While the Company has created a dedicated section titled “Compliance under
Regulation 46” and has appropriately hosted material disclosures pertaining to the
Corporate Insolvency Resolution Process (CIRP) and subsequent liquidation
proceedings, several key statutory disclosures are either outdated, incomplete, or not
readily accessible.

In particular, the following deficiencies were noted:

The website does not reflect updated profiles of the latest composition of Board
Committees.

There is an absence of a systematic and updated archival of financial results and
shareholding patterns for the period under review.

The website does not host the audited standalone and consolidated financial results
for the financial year 2024-25 & 2025-26.

The "Annual Reports”section does not contain a complete Annual Report for FY 2024-
25 & 2025-26, including the Director’'s Report and Corporate Governance Report.
Although certain historical records are available, the quarterly shareholding patterns
for all four quarters of FY 2024-25 & 2025-26 are not readily accessible in the
designated compliance section.

The Secretarial Compliance Report for the year ended March 31, 2025 & March 31,
2026, as required under Regulation 24A, has not been hosted on the website.
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In view of the above, the Company’'s website disclosures do not fully meet the
requirements stipulated under Regulation 46 of the SEBI (LODR) Regulations, 2015.

During the financial year 2024-25 & 2025-26, the Company has not published the
financial results for the quarter and year ended March 31, 2025 & March 31, 2026 in
newspapers, as required under Regulation 47(1)(b) read with Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, and thus has also
not complied with the timeline of 48 hours from the conclusion of the Board Meeting
as prescribed under Regulation 47(3) of the SEBI LODR Regulations.

The Promoters/promoter Group has made the Continual Annual Disclosures under
Regulation 30(2) and 31(4) of SEBI (Substantial Acquisition and Takeover Regulations)
2011 for the year ended March 31, 2025 & March 31, 2026.

We further report that in view of the observations and non-compliances reported above,
and considering the limitations associated with the systems and processes connected
thereto, the compliance framework of the Company was not fully adequate to
effectively monitor and ensure compliance with applicable laws, rules, regulations and
guidelines. However, the same may be viewed in the context of the Company being
under Liquidation pursuant to the Liquidation Order dated May 27, 2022 passed by the
Hon'ble National Company Law Tribunal (NCLT) during the period under review, which
had a consequential impact on its governance structure and compliance mechanisms.

We further report that

On March 8, 2019, the Hon'ble National Company Law Tribunal (NCLT) initiated the
CIRP for the Company following an application by ICICI Bank Limited under the
Insolvency and Bankruptcy Code, 2016 (IBC). Following this admission, Mr. Gaurav
Gupta was appointed as the Interim Resolution Professional. The Hon'ble NCLT vide its
order dated 22 May, 2019 (“RP Order”) appointed Mr. Ashwini Mehra (IBBI Reg. No:
IBBI/IPA-001/IPP00388/2017-18/10706) as the Resolution Professional (“RP") of the
Company. Pursuant to NCLT orders, all the powers of the Board of Directors and Key
Managerial Personnel ceased to have effect and were vested with the Resolution
Professional (RP) under Section 17 of the IBC. Subsequently, upon commencement of
Liquidation pursuant to NCLT's order dated May 27, 2022, the said powers were vested
in the Liquidator. In addition to the above powers, the Liquidator exercises the powers
and duties as enumerated in section 35 to 50, 52 to 54 of the Insolvency and
Bankruptcy Code 2016 read with Insolvency and Bankruptcy Board of India (Liquidation
Process) Regulations 2016. The appointment of the IRP resulted in an immediate
operational shift for the Board's sub-committees. All statutory committees mandated
under Regulations 18 (Audit Committee), 19 (Nomination & Remuneration Committee),
and 20 (Stakeholders Relationship Committee) of the SEBI (LODR) Regulations, 2015,
were suspended. This suspension became effective on March 8, 2019, concurrent with
the NCLT order. The powers of the Board of Directors ceased to have effect from the
date of Liquidation.

Furthermore, we take note of the subsequent developments including the Liquidation
Order dated May 27, 2022 (read with corrigendum dated May 31, 2022) and the recent

Registered Office
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oral order dated February 12 & 17, 2026, passed by the Hon'ble NCLT allowing the
acquisition plan by Adani Infra (India) Limited as a going concern. Our observations are
limited to the statutory compliances as they stood during the financial year ended
March 31,2026, and should be read in conjunction with the ongoing proceedings under
the IBC.

For PS KALSI & CO.
Company Secretaries

CS Parminder Singh Kalsi

Proprietor (M. No. A41652; C.P. No. 22096)
Peer Review No. 4339/2023

UDIN: A041652H000316476

Date: 08.05.2026
Place: New Delhi

Enclosure: This report is to be read in conjunction with our letter of even date, which
forms an integral part of this report.

Registered Office
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To,

The Members,
PUNJ-LLOYD LIMITED
Punj Lloyd House 17-18 Nehru Place, New Delhi- 110019.

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial records is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial
records. The verification was done on test basis to ensure that correct facts are
reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and
books of accounts of the Company.

Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards are the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

FOR PS KALSI & CO.
Company Secretaries

CS Parminder Singh Kalsi
Proprietor

(M.

No. A41652; C.P. No. 22096)

Peer Review no. 4339/2023
UDIN: A0O41652H000316476

Date: 08.05.2026
Place: New Delhi

Registered Office
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Annexure IV - Details of Remuneration of Employees and Directors
(Section 197 of the Companies Act, 2013 and Rule 5(1) Of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

The ratio of the remuneration of each director to the median remuneration of the
employees of the Company for the financial year.

The percentage increase in remuneration of each Director, Chief Financial Officer
Chief Executive Officer, Company Secretary or Manager, if any, in the financial year:

Name Designation Directors Percentage
Remuneration to Increase in
Median Remuneration- | Remuneration
(Total Annual Salary)

Mr. Atul Punj* | Erstwhile Chairman N.A. 0%
and Managing Director

Mr. Adhish Company Secretary N.A. 0%

Swaroop*

* Resigned w.e.f. March 10, 2026
* Resigned w.e.f. August 31, 2026

3. The percentage increase in the median

the financial year.

The percentage increase in the

in the financial year 2025-26 is 0%.

4. The number
The number

5. Average percentile increase already
employees other than the managerial
year and its comparison with the percentile
remuneration and justification thereof and point out

of permanent
on March 31,2026, is 205 across all the locations globally.

median

of permanent employees on

employees on

the

remuneration

the rolls of the Company.
rolls of the Company as

made
personnel

increase

remuneration of employees

of employees

salaries

last financial
in the managerial
if there are any

exceptional circumstances for increase in the managerial remuneration.
The Company was undergoing a corporate insolvency resolution process
(CIRP) pursuant to the order of the Hon'ble Company Law

Tribunal dated March 8, 2019,

under

and Bankruptcy Code, 2016, hence no
exercise was conducted during the year 2025-26.

6. Affirmation

policy of the Company.

It is hereby

Registered Office

affirmed that the
2025-26 is as per the Remuneration Policy of the Company.

that the remuneration s

the provisions of the
comprehensive

as per

remuneration

remuneration

paid during the vyear

Insolvency
salary review
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Annexure -V
Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo
[Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts)
Rules, 2014]

A. Conservation of Energy and Technology Absorption

Being in the construction industry, the provisions of Section 134(3)(m) of the Companies Act, 2013
in respect of conservation of energy and technology absorption do not apply to the Company.
Accordingly, these particulars have not been provided.

B. Foreign Exchange Earnings and Outgo

Total Foreign Exchange Used in terms of actual outflows and Earned in terms of actual inflows:

Used (Rs. In Crores)
Project material consumed and cost of goods sold -
Employee benefit expense -
Foreign branches/unincorporated joint venture expenses 0.62
Finance costs -
Contractor charges -
Site expenses -
Diesel and fuel -
Repair and maintenance -
Freight and cartage -
Hire charges -
Rent -
Rates and taxes -
Insurance -
Consultancy and professional -
Travelling and conveyance -
Miscellaneous -
Earned
Contract revenues -
Sales of trade goods -
Hiring charges -
Interest received -
Management services -

Others -
For and on behalf of the Board of Directors
Punj Lloyd Limited
Place: New Delhi Vipin Goel Kattunga Srinivasa Rao
Date: 25" September 2026 Additional Additional Director

Director
DIN: 08116197 DIN: 00022533

Registered Office
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Particulars of Contracts or Arrangements with Related Parties Referred to in Section 188(1) of

Form for disclosure of particulars of contracts/arrangements entered into by the Company with
related parties referred to in sub- section (1) of section 188 of the Companies Act, 2013 including

Annexure - VI
the Companies Act, 2013
Form No. AOC-2

Companies (Accounts) Rules, 2014]

certain arm's length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm'’s length basis:

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the

(a)

Name(s) of the related party and nature of relationship

(b)

Nature of contracts/arrangements/transactions

(c)

Duration of the contracts/arrangements/transactions

(d)

Salient terms of the contracts or arrangements or transactions including
the value, if any

(e)

Justification for entering into such contracts or arrangements or
transactions

()

Date(s) of approval by the Board

(@)

Amount paid as advances, if any:

(h)

Date on which the special resolution was passed in general meeting as
required under first proviso to Section 188 of the Companies Act, 2013

Nil

2. Details of material contracts or arrangement or transactions at arm'’s length basis:

a) Name(s) of the related party and nature of relationship:
(b) Nature of contracts/arrangements/transactions:
Nil
(c) Duration of the contracts/arrangements/transactions: I
(d) Salient terms of the contracts or arrangements or transactions including
the value, if any:
(e) Date(s) of approval by the Board, if any: N.A.
® Amount paid as advances, if any: Nil
For and on behalf of the Board of Directors
Punj Lloyd Limited
Place: New Delhi Vipin Goel Kattunga Srinivasa Rao
Date: 25" September 2026 Additional Director  Additional Director

DIN: 08116197 DIN: 00022533

Registered Office
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MANAGEMENT DISCUSSION & ANALYSIS

INTRODUCTION

Punj Lloyd Limited ‘Punj
Lloyd’' PLL' or ‘the Company’)
is an EPC (Engineering,
Procurement and
Construction conglomerate
primarily delivering project
across the infrastructure
development sector in India
and oversea.

After a phase of rapid
expansion, the Company
faced headwinds on several
fronts, most of which were
due to adverse external
developments. These have
adversely impacted the
business. Since FY 2015,
these adversities inter alia
include:

e Major slowdown in
investments in the oil
and gas segment.

e Several issues with
project closure and
claims across

geographies have led to
a large amount of capital
being blocked, resulting
in cash flow mismatch.

e Financial problems with
subsidiaries acquired in
UK and Southeast Asia.

e The generally adverse
macro-environment and
slowdown in
infrastructure
development in India.

These factors have not only
hindered the planned growth
of the Company but also put
the business under deep
financial stress with
revenues and cash flow not
being in line with large,
accumulated debt.

Given this scenario, FY 2026
was a year of consolidation
for the Company with core

focus on execution of
existing orders and
becoming leaner

operationally with an intent
to agree on revised debt
servicing plans with the
lenders.

Punj Lloyd has taken several
steps to reorganize itself to
overcome the present set of
challenges. These include
optimizing its workforce and
business processes. It has
also explored new areas of
business-like railways and
irrigation and increased its

emphasis on the
transportation sector to
secure new orders and
maintain a strong

unexecuted order book.
BUSINESS PERFORMANCE

Since FY2015, the Company
has been operating as per
the guidelines of a
Corrective Action Plan (CAP),

developed in partnership
with the lenders. However,
due to breach in the
financial covenants during
the reporting periods, on the
basis of application filed by
ICICI, Corporate Insolvency
resolution Process (CIRP)
has been initiated effective
March 8, 2019.
Subsequently, the Hon'ble
NCLT, Principal Bench vide
order dated May 22, 2022
(“Liquidation Order")
approved the Liquidation of
the company as a Going
Concern in accordance with
section 33 of the Code and in

terms of the Liquidation
Order. Mr. Ashwini Mehra
(IBBI Reg. No: IBBI/IPA-

001/IP-P00388/2017-
18/10706), erstwhile RP has
been appointed as the
Liquidator of the Company.

Under these adverse
conditions, the Company
continued to deliver the

ongoing projects but due to
initiation of CIRP and
subsequent admission into

liquidation, and ongoing
financial constraints, the
company has restrained

itself from further bidding of
projects and the focus of the
Resolution Professional and
subsequently, the Liquidator
was to ensure gradually
completion of ongoing
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projects. Accordingly, the
order book has reduced to R
225.42 crore as of 31 March
2025

BUSINESS VERTICALS

While the Company has the
capabilities of a full EPC
service provider, most of its
projects are related to
engineering and
construction activities. The
business is structured
according to sector-specific
verticals that service a global

market. The different
verticals in this core
business are:
e Pipelines and
Tankage
e Process
e Power
e Buildings and
Infrastructure
Including highways,
mass rapid transport
systems and
railways).
These verticals are

supported by core functions
including Human Resources
(HR), Information
Technology (IT) and the
Health, Safety and
Environment (HSE) function.
In addition to these core
businesses, the Company
also has a separate defense
and related component
manufacturing business.

PIPELINES AND TANKAGES
QATAR:

Qatar Solar Technologies: In
FY 2013, the Company had
successfully bagged the EPC
contract for the Second
Phase of the Qatar Poly-
silicon project. The project
was in its final stages of
completion. However, the
project was subsequently
terminated by Qstec in
FY2020. Qstec has initiated
arbitration against the
company in International
Chamber of Commerce. The
said matter has been kept on
abeyance since March 2023.

MYANMAR

The Myanmar-China Qil and
Gas Pipeline: Punj Lloyd has
been working on 200 km of
the 450 km gas line and 180
km of the oil line. The work
was completed and
commercially closed with
the client and global
settlement terms have been
agreed to.

A military coup occurred in
Myanmar on February 1,
2021, when the Tatmadaw
(the military) deposed the
democratically elected
government of Aung San
Suu Kyi. Due to this PLL lost
control of Project
Equipment.

TURKEY
Trans Anatolian Natural Gas

Pipeline (TANAP) Project:
The scope of work for the
contract includes laying the
459 km of TANAP Gas
Pipeline in Turkey in 50:50
joint venture with Limak.
This project transports
natural gas from the South
Caucasus Pipeline Company
(SCPC) pipeline in Georgia
and terminate at the Trans-
Adriatic Pipeline (TAP) in
Greece. Punj Lloyd's scope of
work includes the second
phase of construction - from
the new Eskisehir
compressor station to the tie
in point of TAP. The order
also includes 10 block valve
stations, pigging facilities
and tie-ins with metering
stations.

Further to the Joint Venture
Jv) Agreement dated
November 10, 2022, the JV
partners have executed a
Termination and Release
Protocol. The JV has been
formally dissolved, as the
objectives outlined in the
agreement have been
successfully realized. This
includes:

e Completion of the
construction work as
stipulated,

e Fulfillment of all project-
related liabilities,

e Achievement of the
intended purpose of the
JV.

Accordingly, all parties have
acknowledged the
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conclusion of their
obligations wunder the JV
Agreement.

OMAN

ORPIC & Oman Gas

Corporation (OGC) Project in
Oman: The scope of work for
the contract includes the
EPC of a 14" diameter, 300
km natural gas liquid (NGL)
pipeline and a 32" diameter,
301 km gas pipeline. The 14"
diameter pipeline, which is a
part of ORPIC's USS$6.4
billion Liwa Plastic Industries
Complex (LPIC), was from
the New Fahud NGL Plant to
the Steam Cracker Unit at
Sohar in  Oman. Given
increased gas demand, the
Company has laid a 32"
diameter gas pipeline
parallel to the existing 32"

diameter Fahud-8ohar
pipeline for OGC. The
pipeline is being laid to

supply gas for North Power
station. The scope of work
also includes construction of
block valve and pigging
stations. The project was
successfully completed in
FY2020.

TANKAGE

Punj Lloyd has developed
strong credentials and built
a good portfolio of projects
related to the construction
of large-scale tankage and
terminals. The Company

constructed three LNG and
LPG tank farms in India and
over 300 tanks globally -

ranging from cryogenic
double walled full
containment tanks to

atmospheric floating and
fixed roof storage tanks and
terminals.

Mundra Tank Project for
Adani:

The project includes design,
construction and
commissioning of two
refrigerated storage tanks
measuring 63 m Dia x 20 m
height and 6 m Dia x 32 m
long Mounted Bullets for the
LPG Terminal at Mundra. The
project was awarded to Punj
Lloyd by Mundra LPG
Terminal Private Limited in
January 2017. For the first
time on this project, the
Company has been
successful in establishing in-

house engineering for
double wall refrigerated
tanks. There were some

minor delays in the progress
of the project as a
consequence of events
beyond Punj Lloyd's control.
The project successfully
achieved mechanical
completion in FY2020

Kuwait National Petroleum
Company (KNPC) Project:
This project involves
increasing storage
capacities of MOGAS, gasoil
and kerosene and loading
capacities at the Ahmadi

depot owned by KNPC, the
national oil refining company
of Kuwait. This is the first
project being executed by
Punj Lloyd in Kuwait. There
have been issues with the
approval mechanism with
the client and some
problems related to material
supplies. Many of the
problems were ironed out
with the client's support. The

project successfully
achieved mechanical
completion in FY 2020.
Subsequently, KNPC also

gave variation order for the
project in FY2021 enhancing
the scope of the project.
Later on in FY 2025, KNPC
terminated the contract with
the Company on account of
delays and non-availability of
EOT.

PROCESS

Sulphur  Recovery  Unit
(SRU), Amine Regeneration
Unit (ARU), Sour Water
Stripper (SWS) and Offsite
facilities that are part of
EPCC-2 package for Haldia
Refinery of IOCL: Punj Lloyd
was awarded an EPC
contract worth 1,094 crore
comprising a 80 tons per day
SRU, 260 tons per hour ARU,
65 tons per hour SWS, a
132KV switchyard along with
utilities and offsite works.

The project
achieved

successfully
mechanical
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completion in FY 2021. Due
to the non-settlement of PLL
claims of cost escalation and
non acceptance of the
Extension of Time (EOT), the
client encashed PLL Bank
Guarantees (BGs).
Consequently, the
arbitration was initiated by
PLL on 19 March 2021 and
the same is currently
ongoing.

Coker LPG Treating Unit and
offsite facilities for the Rath
Chakra Project, Paradip
Refinery: IOCL awarded an
EPC contract worth 368
crore to Punj Lloyd at its
Paradip refinery. This
includes a 165 KTPA Coker
LPG Treater Unit, Nitrogen
Generation Unit, FCC Unit
modifications, offsite and
utilities and several other
elements. Coker LPG
Treating Unit could not be
completed due to
termination of the project by
client in FY2021.

Due to the non-settlement of
PLL claims of cost escalation
and non acceptance of the
Extension of Time (EOT), the
client encashed PLL Bank
Guarantees (BGs).
Consequently, the
arbitration was initiated by
PLL on 5 April 2021 and the
same is currently ongoing.
POWER

Punj Lloyd's power sector
business is primarily focused

on India. With installed
power capacity reaching 521
GW as of early 2026, India is
the third largest producer
and fourth largest consumer
of electricity in the world.
The country also has the
world's third largest installed
capacity.

There has been steady
progress in power
generation in India over the
last  decade. Electricity
production in the country
has grown at a CAGR of
5.08% from 1,168 BUs in
2015-16 to 1,829.70 BUs in
2024-25. As of March 2025,
total thermal installed
capacity in the country stood
at 240 GW, while solar, wind
and nuclear energy installed
capacity totaled to 454 GW,
respectively. With a share of
52.85%, thermal has been
the principal source of
energy in the country
followed by solar (26.22%),
wind (11.48%) and nuclear
(1.93%).

Going forward, for power
generation, the emphasis in
India is now on renewable
energy, especially solar and
Nuclear. By 2030, India has
set a target to achieve total
production 500 GW from
renewable resources.
Installed renewable capacity
has surged from 76.37 GW in
Mar 2014 to 271.9 GW in
February 2026, a nearly

threefold increase. As per
"Nuclear Energy Mission"
which aims for 100 GW of
nuclear power by 2047 and a
10% share in the energy mix
by 2032, supported by
expansion of existing plants,
new projects like
the Jaitapur Nuclear Power
Project and the first nuclear
plant in North India
at Gorakhpur, and the
development of Small
Modular Reactors
(SMRs). The strategy
includes plans to increase
nuclear capacity from 8,180
MW to 22,480 MW by 2032
by commissioning ten
reactors and starting pre-
project activities for ten
more, with the long-term
goal of achieving energy
security and reducing fossil
fuel dependence. The other
area where emphasis has
been laid is to improve
transmission and
distribution, so that power
generated is most efficiently
utilized. These developments

define the market
opportunities available
today.

Punj Lloyd remains focused
on executing its existing
order book and prioritizing

the closure of legacy
projects.
Transmission and
Distribution
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Work on the four
distribution projects
secured in FY2016. This

includes the two projects for
Power Grid Corporation of
India Limited (PGCIL),
involving rural
electrification of the
districts of Ganjam and
Jajpur-Khorda in  Odisha
under the Rajiv Gandhi
Gramin Vidyutikaran Yojna
(RGGVY). These projects
were successfully
completed in FY2020 and
FY 2021, respectively.

Two National Thermal Power
Corporation (NTPC) projects
for rural electrification of
the districts of Puri and
Koraput in Odisha. These
projects are now
successfully completed in
FY2020 and FY2021
respectively.

Transmission project for
Madhya Pradesh’ MPPTCL
secured in FY2016 has also
been successfully
completed in FY2021.

Nuclear Projects

Two projects under Nuclear
Power Corporation of India
Limited (NPCIL)-KAPP#3&4
(2X700 MW) in Gujarat and
RAPP#788 (2x700MW) in
Rajasthan- were awarded in
June 2011 but was delayed
due to several issues like
delay in issue of civil work

fronts, construction
drawings, Engineering
Change orders (ECN's) etc,
but the projects have been
successfully completed.

For KAPP-324

One unit of capacity 700 Mw
i.e. KAPP-3 was completed in
early FY2020, and other unit
of same capacity was
completed in early FY2023,
and both the units are
producing the electricity and
have been successfully
handed over to the client.

For RAPP-788

One unit of capacity 700 Mw
i.e. RAPP-7 was completed in
FY2023 and erection and
completion work of the other
unit of same capacity was
completed in FY2025, major
milestone of hot
conditioning is yet to be
done.

Thermal Projects

The civil and construction
work (1X800 MW) from
BHEL at Kothagudem KSK
project (6x600 MW) in
Chhattisgarh for civil works
and construction, which was
completed in FY2022 and
generating electricity.

TRANSPORTATION

Raipur Simga Road Project:
The Raipur Sigma Road
Project is an Engineering,

Procurement, and
Construction (EPC) highway
initiative valued at 3513
crore. It encompasses the
development of a 4/6-lane
corridor under the Raipur-
Simga Road Package in
Chhattisgarh. The project
was provisionally
commissioned in December
2021.

Maintenance & DLP work is
over by 16 Dec. 2025.
Currently repairing work of
PQC Panel work in progress.

Simaria Khagaria Road
Project: The Simaria-
Khagaria Road Project is an
Engineering, Procurement,
and Construction (EPC)
highway initiative valued at
3567 crore. It involves the
development of a 4-lane
corridor under the SKRP in
Bihar. The project was
provisionally commissioned
in March 2023, and is
currently in the maintenance
phase. Currently COS work of
ROB & service road in going
on & project may likely to be
completed by July- 2026 &
DLP will be over by March-
2027.

Talibani Sambalpur Road
Project: The Talibani-
Sambalpur Road Project is
an Engineering,
Procurement, and
Construction (EPC) highway
initiative valued at 3392
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crore. It involves the
rehabilitation and
upgradation of the existing
road to 3 4-lane
configuration with paved
shoulders in Odisha. The
project was provisionally

commissioned in December
2022, and is currently in the
maintenance phase, with
ongoing balance works. The
Defect Liability Period (DLP)
is scheduled to conclude in

December 2026.
Tallewal Barnala Road
Project: The Tallewal-

Barnala Road Project is an
Engineering, Procurement,
and Construction (EPC)
highway project valued at
%3275.99 crore. The scope of
work included the
construction of paved side
shoulders to enhance road
safety and durability. The
project was executed
through a joint venture with
VRC and was provisional-
commissioned and
completed in FY 2019.

AH-48 Road Project: The
AH-48 Road Project is an
Engineering, Procurement,
and Construction (EPC)
highway initiative valued at
R666 crore. It covers over 90
kilometers of the Asian
Highway Network (AH-48),
aimed at enhancing cross-

border transport
infrastructure across 32
nations, and establishing
vital road connectivity to

Europe. The project was
completed on November 2,
2024, with its Commercial
Operation Date (CoD)
recorded as November 2,
2019,

Four Lanning of Gorakhpur
Gopalganj section of NH-28
in Bihar: The four-laning of
the Gorakhpur-Gopalganj
section of National Highway
28 (NH-28) in Bihar was
awarded by the National
Highways Authority of India
(NHAI) at a project value of
3542 crore. The project was
successfully completed and

handed over on time
inFY2020, contributing
significantly to regional
connectivity and  traffic
decongestion.

Puintola-Tangi Road

Project-INROOO1: The
Puintola-Tangi Road Project
(INROOO1) is an Engineering,

Procurement, and
Construction (EPC) highway
initiative in Odisha. The
project includes the

construction of a final
vehicular underpass, which
is currently underway and
expected to be completed by
January 2027. The project
stretch is under Operation &
Maintenance (O&M). The
project was provisionally
commissioned in January 24,
2023. (PCOD Date) Project
received COD on October 16,
2025

Tangi-Bhubaneswar Road
Project-INROOO2: The entire
project span is currently
under Operation &
Maintenance (O&M). The
provisional commissioning
was done on January 6,
2023 (PCOD DATE).
Maintenance & DLP work will
over by January 2027.COD
was done on July 6,2024

Belgaum Maharashtra Road
Project and the Khagaria -
Purnea Road Project: The
Belgaum-Maharashtra Road
Project was executed in
collaboration with ILEFS.
The project was completed
ahead of time in July 2004.
The Khagaria—Purnea Road
Project. was successfully
completed in FY2014,
contributing to enhanced
regional connectivity and
infrastructure development.

RAILWAYS

Doubling work between
Phulera and Dhegana -
Rajasthan: The Phulera-
Degana Doubling Project in
Rajasthan is an EPC railway
infrastructure initiative
awarded to Punj Lloyd in
2018. Valued at %478 crore,
the project involves 108.75
km of track doubling along
the Jaipur-Jodhpur section,
aimed at enhancing rail
capacity and operational
efficiency. The project is
currently under arbitration.
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AIRPORTS

Sikkim Airport Project -
Pakyong: In 2018, Punj Lloyd
achieved 3 significant
milestone by successfully
completing the Sikkim
Airport Project at Pakyong.

Despite  facing complex
design challenges,
unexpected geological

conditions, adverse climatic
factors, and work stoppages
due to local resistance, the
project was delivered with
resilience and engineering
excellence. The construction
work was completed in May
2018 and is currently under
arbitration.

BUILDINGS
Tata Capitol Heights-
Nagpur: The Tata Capitol

Heights Project in Nagpur
involved comprehensive
civil, structural,
waterproofing, and auxiliary
works for the construction of
a premium retail complex
named Capitol Heights. The
project was successfully
completed on June 30, 2018,
delivering high-quality
infrastructure aligned with

commercial development
standards.

AIIMS Building Project-
Raipur: The AIIMS Raipur

Building Project involved the
construction of a medical
college and hostel complex,
including comprehensive

planning and execution of
civil works. The project was
successfully completed on

February 6, 2020,
contributing to the
expansion of premier
healthcare and medical

education infrastructure in
the region.

Koderma Township Project-

Jharkahan: The Koderma
Township Project in
Jharkhand is a3 contract

valued at 207 crore. The
scope of work included the
construction of residential
and non-residential
buildings to support the
Koderma Thermal Power
Plant. The project was
successfully completed on
March 31, 2022, and a
completion certificate has
been issued.

WATERWORKS-NBCC
NAGPUR

Package-01, Nerla: The
Package-01, Nerla project is
an EPC contract valued at
k870 crore, awarded for the
construction of Cross-
drainage structures and
associated design works
under Gosekhurd Bhandara-
Nagpur Package 1 & 2,
executed by NBCC India. The
project was successfully
completed on May 31, 2023.
The provisional
commissioning date was
November 14, 2017, and the
Commercial Operation Date
(COD) was declared as

March 13, 2019. Project
completed & BG returned.

Package-02, RBC and 03,
Wadala: The Package-02
(RBC) and Package-03
(Wadala) projects were
successfully completed on
June 15, 2022, and June 20,
2023, respectively.
However, the final bills
related to both projects
have not yet been
generated or submitted due
to pending resolution of the
"De-freezing of Escalation
Amount” with the client.
The all packages completed
& BG;s returned by client.

DEFENCE
Since the Government of
India  liberalized private

sector participation in the
defense sector, Punj Lloyd
actively looked for
opportunities. After
receiving the first license to
manufacture guns, rockets,
missiles and artillery systems
in 2007, Punj Lloyd became a
leading participant in the
private sector. The company
subsequently expanded its
activities in this sector and
acquired several licenses.
However, due to the latter's
financial challenges, the PLR
Systems unit was sold prior
to the initiation of CIRP.

Full Body Truck Scanner -
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Punj Lloyd has won a
prestigious order worth 120
crore from ministry of Home
Affairs for the supply and
commissioning of 5 Full Body
Truck Scanning. It was a first
private sector company in
India to install these X-Ray

based FBTS at various
borders, which could detect
concealed arms,
ammunition, explosives,

detonator, IED, narcotics and
fake currency. The project
was terminated by the
Ministry of Home Affairs in
FY 2022.

Job Work

From the year 2024, the
Company has started
supplying complete spare
parts for hydro power, which
include material,
manufacturing, machining
and final painting, and all
this is being done keeping in
mind customer satisfaction.

Now, the Company is
manufacturing hydro power
spare parts exclusively for
the following customers.

Global Hydro Energy Pvt.
Ltd. - Gear Box chassis,
Butterfly Valve (BFV), Spiral
Casing / Guide Vane,
Complete Assembly &
Testing, Cap for pressure
testing, Turbine Housing and
Accessories, Butterfly Valve
(BFV) etc.

Andritz Hydro Pvt. Ltd. -

Stator Frame and Brackets
along with their Child parts,
multiple parts, Stator Frame,
Complete Lifting device ,
earth terminal, Stator Frame
and misc.,, Laminated Rim
plate, Lifting beam and misc.,
Bearing Cover, etc.

HUMAN RESOURCE (HR)

People are the cornerstone
of 3 service-driven
organisation like Punj Lloyd.
As the Company undergoes
a phase of transformation to
overcome challenging
financial conditions, it has
become imperative to
realign HR objectives with
the revised organisational
goals. In this context, HR
initiatives are being driven
with a mid-term focus on
building a performance-
oriented culture—one that
enables employees to grow,
innovate, and thrive, while
collectively contributing to
sustainable organisational
performance. Accordingly,
the HR function is today
focused on achieving an

optimal balance between
right-sizing manpower
resources and ensuring
smooth and effective

business operations.

To support this
transformation, the
Company has initiated a
comprehensive review of its
organisational structure
with emphasis on redefining
roles across levels,

optimising costs across
processes, and
institutionalising

mechanisms that foster

greater efficiency and
productivity.

As part of its cost-
optimisation measures, Punj
Lloyd has transitioned to a
captive HRIS platform
integrating all project
locations within India and
covering the complete
spectrum of HR
management processes. By
leveraging this in-house
system, the HR function has
been significantly
streamlined and digitised,
thereby enhancing both
efficiency and transparency.

This digital transformation
has not only improved
operational efficiency and
employee convenience but
has also introduced stronger
compliance controls and
governance across HR
processes. The ESS platform
is playing a pivotal role in
creating a  transparent,
responsive, and digitally
enabled HR environment.

In addition, active measures
have been taken to optimise
and rationalise  people-
related overheads across the
Company.

Past few years have been
very difficult for the EPC
Industry and our Company
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was also impacted by the

challenges faced in this
sector culminating in
commencement of
Insolvency proceedings

since March 2019.

Owing to the negative Cash
flow position, there has been
no comprehensive salary
review exercise undertaken
during the year 2019~2020.

After successfully
surrendered its in-house
Provident Fund Trust to the
Employees’ Provident Fund
Organisation (EPFO) In
November 2019. Despite the

complex challenges
associated with the trust
transfer process, this
transition was executed

smoothly, ensuring greater
compliance, transparency,
and alignment with
statutory requirements. This
transition has helped in
Improving overall efficiency,
Faster and better decision-
making at project HR level,
Standardization of HR
practices across sites and

Enhanced employee
satisfaction and reduced
grievances

Further, a structured
ongoing manpower

rationalisation exercise was
implemented across all sites
and at the Head Office. The
exercise was executed with
careful planning and
sensitivity, ensuring that

business operations
remained unaffected and
that no Industrial Relations
(IR) issues arose. This
underscores the Company’s
commitment to managing

change responsibly while
fostering a positive and
constructive work
environment.

Throughout this period,
industrial relations have

remained cordial, with no
disruptions to work or
productivity.

IT INITIATIVES AND
PROCESS ENHANCEMENTS

Punj Lloyd has consistently
focused on leveraging
technology to enhance
internal process efficiencies
and strengthen its market

positioning. In today’s
dynamic business
environment, |IT systems

serve as the backbone for
enforcing robust processes,
governance, and controls
across the organization.

In light of current financial
constraints, the IT strategy
has been executed with a
strong emphasis on cost
optimization and minimal
fresh investment. The
organization has prioritized
in-house development and

optimization of existing
platforms, enabling the
delivery of impactful

solutions while maintaining
strict financial discipline.

A key milestone achieved
during the period was the
successful migration of data,
servers, and network
infrastructure  from the
Gurgaon office to the Noida
Data Center within the
planned timeline. To further
strengthen data security, a
new firewall was deployed at

the corporate office,
significantly enhancing
protection for  systems

hosted at the Noida Data
Center.

The transition to server-
based architecture has
resulted in substantial
savings in both
infrastructure and ongoing
maintenance costs.
Additionally, strategic
initiatives such as firewall
cost optimization and
rationalization of internet
services at the corporate
office have led to consistent
and recurring cost
reductions. Oracle
application renewal costs
were also significantly
reduced, with further
optimization planned in
upcoming renewal cycles to

enhance long-term cost
efficiency.On the enterprise
applications front, the

organization successfully
implemented the Java Web
Start patch on Oracle
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Applications R12. This
enhancement has made the
application browser-
independent and Java
version-independent,

enabling seamless access
across multiple browsers,
including Microsoft Edge,
Internet Explorer, Google
Chrome, and Mozilla Firefox.
Regular patch updates are
also being carried out to

ensure continued
compliance with GST
regulations and other
statutory requirements,
thereby improving system
reliability and regulatory
alignment.

Efforts are
restore the

ongoing to
legacy Oracle

database following an
operating system
malfunction that occurred
during the data center
migration. Multiple recovery
attempts have been
undertaken, including

operating system repair and
database restoration from
backup tapes; however,
these have not yet yielded
the desired outcome. The
next phase includes
attempting direct recovery
from the server, followed by
a fresh OS installation and
system reconfiguration to
replicate the previous
environment. The team
remains committed to
restoring the database with
full data integrity and

system stability.

Overall, the IT initiatives
undertaken have not only
strengthened the

organization's  technology
backbone and  security
posture but have also

delivered measurable cost
efficiencies and operational
improvements, supporting
the company's broader
business objectives.

HEALTH, SAFETY
ENVIRONMENT (HSE)

Punj Lloyd remains
committed to providing a
safe, healthy, and
environmentally sustainable
workplace across all project
sites. Its Integrated
Management  System s
certified under ISO
9001:2015 (QMWS), ISO
14001:2015 (EMS), and ISO
45001:2018 (OHES),
reflecting adherence to
international standards.

key HSE

AND

During the vyear,
initiatives included:

e Safety induction and
regular Toolbox Talks for
workers.

e Daily site inspections,
audits, and weekly safety
meetings with
contractors.

e Road safety and
awareness campaigns for
employees, workers, and

local communities,
including schools.

e Health check-up camps,
fire safety training, and
third-party inspections of
critical equipment.

e Systematic investigation
of incidents, near misses,
and complaints, with
corrective and preventive
measures implemented.

e Participation in national
programmes such  as
Azadi Ka Amrit Mahotsav
(tree  plantation) and
Swachhta Pakhwada
(cleanliness drives).

Through these measures,
Punj Lloyd has strengthened
its culture of  safety,
sustainability, and
compliance, ensuring the
well-being of its people and
stakeholders.

INTERNAL CONTROLS

The Company has set up an
internal control environment
and framework
commensurate with the size
and complexity of its
business.

The Company has designed
and implemented a process
driven framework for
Internal Financial Controls
(IFC) as detailed in the
Companies Act, 2013. These
controls have been
established at the entity and
process levels to comply
with internal control
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requirements.

The system of internal
controls in the Company
ensures the following:

eTimely and accurate
financial reporting in
accordance with
applicable accounting
standards.

e Optimum utilization and
safety of assets

e Compliance with
applicable laws
regulations, SEBI (Listing
Obligation and Disclosure
Requirements)
Regulations, 2015 and
management policies.

e An effective MIS system
and reviews of other
systems

The Company was admitted
to the CIRP pursuant to an
application filed before the
Hon'ble National Company
Law  Tribunal, Principal
Bench, New Delhi (“NCLT/
Adjudicating Authority”) by
ICICI Bank Limited against
Punj Lloyd Limited, under
Section 7 of the Insolvency
and Bankruptcy Code, 2016
(“Code”) read with the rules

and regulations framed
thereunder, 3as amended
from time to time. The

Hon’'ble NCLT vide its order
(“Admission Order”) dated
March 08, 2019 (“Insolvency
Commencement Date") had

admitted the application for
the initiation of the
corporate insolvency
resolution process (“CIRP")
of the Company.
Subsequently, the NCLT vide
its order dated May 22, 2019,
appointed Mr. Ashwini
Mehra (IBBI Reg. No:
IBBI/IPA-001/IP-
P00388/2017-18/10706) as
the Resolution Professional
("RP") of the Company.

During CIRP, the RP had
received a resolution plan
which was put to vote for
consideration of Committee
of Creditors (“CoC"). The
resolution plan put to vote
was not approved by the
CoC. Subsequently, a
meeting of the CoC was held
on March 30, 2021 wherein
the members of the CoC
recommended that the
liquidator should first
explore sale of the Company
as a going concern under
Regulation 32(e) of
Insolvency and Bankruptcy
Board of India (Liquidation
Process) Regulations, 2016
(“Liquidation Regulations”)
or sale of business of
Company as a going concern
under Regulation 32(f) of
Liquidation Regulations. The
CoC also suggested that a
scheme of arrangement
under section 230 of the
Companies Act, 2013 should

be run simultaneously, in the
interest of time.

Based on the decision taken
by CoC, the RP on April 01,
2021, filed an application
under section 33 of the Code
to pass appropriate orders
for liquidation of the
Company as a ‘going
concern’.

The Hon'ble NCLT, Principal
Bench, vide order dated May
27, 2022 (published on May
31, 2022) ("Liquidation
Order") approved the
Liquidation of the Company
as a going concern in
accordance with Section 33
of the Code and in terms of
the Liquidation Order Mr.
Ashwini Mehra (IBBI Reg. No:
IBBI/IPA-001/IP-
P00388/2017-18/10706),
erstwhile RP has been
appointed as the Liquidator
of the Company.

In accordance with the
aforesaid, the RP/ Liquidator
shall have powers and
duties, as per the provisions
of Insolvency and
Bankruptcy Code, 2016 and
Liquidator time to time to
seek guidance / approval
from CoC (during CIRP) and
SCC (during Liquidation) as
required under the
provisions of the Insolvency
& Bankruptcy Code
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FINANCIAL HIGHLIGHTS

Table 1 gives the abridged standalone and consolidated profit and loss account of the
Company. The Company has business losses and unabsorbed depreciation, which are allowed
to be carried forward and set off against future taxable income under the Income Tax Act,
1961. Given uncertainties in earlier years regarding future profits, the Company had refrained
from recognizing deferred tax assets on such carried forward losses and unabsorbed
depreciation. Considering that these financial statements are being finalized now in March
2026, the effect of subsequent events from balance sheet date have been either adjusted or

disclosed in the financial statements as applicable.

However, during FY 2026, the Company has taken several measures to improve operational

efficiencies.

Table 1: Abridged Statement of Profit and Loss

(Rs. in Crore)

Particulars 2025-26 2024-25

Revenue from Operations 195.69 164.43
Other Income 76.31 118.37
Total Income 272.00 282.00
Cost of Material consumed and cost of traded goods sold 15.23 21.29
Employee Benefit Expenses (net) 16.77 32.48
Depreciation and Amortization Expenses 7.94 9.06
Finance Cost (net) 0.52 6.92
Other Expenses (net) 130.66 130.18
Total Expenditure 171.12 430.38
Profit before exceptional items and tax 100.88 (147.58)
Exceptional items (1312.18) -
Profit before tax (1211.30) (147.58)
Tax Expense/(Credit) - -
Net Profit for the year (1211.30) (147.58)
Other Comprehensive income (net of tax) (16.49) (1.27)
Total Comprehensive Income for the year (1227.79) (148.85)

For and on behalf of the Board of Directors

Punj Lloyd Limited

Place: New Delhi
Date: 25" September 2026

Vipin Goel

Additional Director
DIN: 08116197

Kattunga Srinivasa Rao
Additional Director

DIN: 00022533
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June 01, 2026

BSE Limited National Stock Exchange of India Limited
Department of Corporate Services Exchange Plaza

25th Floor, P J Towers Bandra Kurla Complex

Dalal Street Bandra (East)

Mumbai — 400001 Mumbai — 400051

Scrip Code: 532693/PUNJLLOYD Symbol: PUNJLLOYD

Sub: Outcome of the Board Meeting held on June 01, 2026 and submission of Audited

Financial Results (Standalone and Consolidated) as per SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015

Dear Sir/Madam,

With reference to above, we hereby submit / inform that the Board of Directors (“Board”) at its
meeting held on June 01, 2026, which commenced at 4.00 p.m. and concluded at 7.30 p.m.,
has approved and taken on record:

1.

the appointment of Mrs. Sushama Oza (DIN: 07145540) and Mrs. Toral Rajput (DIN:
11586520) as an Additional Directors (Non-Executive and Independent) on the board of
the Company for a first term of Three (3) consecutive years w.e.f. June 01, 2026, subject
to approval of shareholders of the Company.

the Board also constituted various statutory Committees as required under SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015.

the Audited Financial Results (Standalone and Consolidated) of the Company for the
year ended March 31, 2026.

We would also like to state & declare that M/s. Kashyap Sikdar And Company, Statutory
Auditors of the Company have issued Audit Reports with unmodified opinion on the
Audited Financial Results (Standalone and Consolidated) of the Company for the
quarter and financial year ended March 31, 2026. This declaration is issued in
compliance of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The Audited Financial Results (Standalone and Consolidated) of the Company for the
quarter and year ended March 31, 2026 prepared in terms of Regulation 33 of the SEBI
Listing Regulations together with the Audit Report of the Statutory Auditors along with

Registered Office
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the Statement of Assets and Liabilities and Cash Flow Statement for the year ended
March 31, 2026 are enclosed herewith.

The results are also being uploaded on the Company’'s website at
www.punjlloydgroup.com.

4. The scheme of arrangement, subject to the satisfactory completion of all relevant
documentation between the parties involved and other necessary regulatory and
statutory approvals under the applicable laws, including approval of the jurisdictional
bench of National Company Law Tribunal.

Scheme of Arrangement is amongst Punj Lloyd Limited (for the purpose of this part,
referred to as “Demerged Company”) and Adani Infra (India) Limited (“Resulting
Company”) and their respective shareholders and creditors (“Proposed Scheme”)
pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 (“Act”). The Proposed Scheme inter alia provided for the transfer and vesting of
the Demerged Undertaking (as defined in the Proposed Scheme, which primarily
includes the entire the Indian EPC Business, other than Foreign EPC Business and
Investment Companies, as a going concern as on the Appointed Date with all associated
activities, assets and liabilities) from the Demerged Company to the Resulting Company
on a going concern basis, and issue of Preference Shares by the Resulting Company to
the eligible equity shareholders of the Demerged Company, in consideration thereof.

The Scheme and other relevant documents as approved/taken on record by the Board
would be available on the website of the Company at www.punijlloydgroup.com after
submission of the same with stock exchanges.

The disclosures as required pursuant to Regulation 30 of SEBI Listing Regulations read with
SEBI Circular No. HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026 is
attached as per Annexure A and B for point no. 1 and 4, respectively.

You are requested to take the same on record.

Thanking You,

Yours faithfully,

For PUNJ LLOYD LIMITED

Adhish Swaroop
Company Secretary

Registered Office
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Details required under SEBI (Listing Obligations and Disclosure Requirements)

Regulations,

2015

read with SEBI

Circular No.

POD2/1/3762/2026 dated January 30, 2026:

Annexure — ‘A’

HO/49/14/14(7)2025-CFD-

appointment);

over 35 years of experience
in the development field.
She has strategized and
spearheaded projects in
sectors of primary health
care, sustainable livelihood
development, rural sports
and rural infrastructure. In
the span of her long career
she has groomed a large
number of development
professionals as well as
volunteers. She has an
impressive record of
successfully organizing
many large scale events for
fund raising and networking
and of developing
partnerships with more than
150 NGOs with project
specific funding and
Management Training. She
has received Masters in
Social Work (MSW) from
The Maharaja Sayajirao
University of Baroda in 1981
and has accreditation with

SN Particulars Disclosures
1. Name Mrs. Sushama Oza (DIN: Mrs. Toral Rajput (DIN:
07145540) 11586520)

2. Reason for change viz. | Appointed as an Additional Appointed as an
appointment, Director (Non- Executive Additional Director (Non-
resignation, removal, and Independent) on the Executive and
death or otherwise board of the Company Independent) on the

board of the Company

3. Date of appointment / June 01, 2026 June 01, 2026
reappointment /
cessation (as
applicable) & term of
appointment / re-
appointment

4. Brief profile (in case of | Mrs. Sushama Oza has Mrs. Total Rajput is a

qualified medical
practitioner based in
Ahmedabad with
specialization in
anaesthesia. She holds an
M.B.B.S. degree and is
associated with Sheth L.G.
Hospital. She has
completed her Doctor of
Medicine (M.D.) in
Anaesthesia from B.J.
Medical College.

During her academic and
professional tenure, she
has contributed to the
medical field through
research presentations and
publications in recognized
forums and journals. Her
work includes poster and
paper presentations at
medical conferences and
publications in peer-
reviewed journals, including
studies relating to

Registered Office
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SN

Particulars

Disclosures

the National Council of
Social Work, U.S.A. and
Education Evaluation
International, U.S.A.

anaesthesia practices and
patient safety.

She has been associated
as a Senior Resident at B.J.
Medical College and Civil
Hospital, Ahmedabad,
where she has been
involved in providing
anaesthesia support in
various medical disciplines
including neurosurgery,
urosurgery, paediatric
surgery, and emergency
and general surgical
procedures. During the
COVID-19 pandemic, she
was actively involved in
patient care and clinical
services.

In addition to her
professional responsibilities,
she has been engaged in
philanthropic activities,
including volunteer support
for providing basic
necessities to
underprivileged sections of
society.

Disclosure of
relationships between
directors (in case of
appointment of a
director).

None

None

Information as
required under Circular
No.
LIST/COMP/14/2018-
19 and NSE/CML/
2018/24 dated June
20, 2018 issued by the
BSE and NSE,
respectively.

Mrs. Sushama Oza is not
debarred from holding the
office of a director by virtue
of any order of SEBI or such
other authority.

Mrs. Toral Rajput is not
debarred from holding the
office of a director by
virtue of any order of SEBI
or such other authority.

Registered Office
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Annexure - ‘B’

(ii)

(iif)

SN Particulars Disclosures
1. Brief details of the The Proposed Scheme inter alia provided for the transfer
division to be and vesting of the Demerged Undertaking (as defined in the
demerged Proposed Scheme, which primarily includes the entire the
Indian EPC Business, other than Foreign EPC Business
and Investment Companies, as a going concern as on the
Appointed Date with all associated activities, assets and
liabilities) from the Demerged Company to the Resulting
Company on a going concern basis
2. Turnover of the The turnover of the Demerged Undertaking of the
demerged division and Demerged Company as on 15" March, 2026 was Rs.
as percentage to the 209.13 Crore.
total turnover of the
listed entity in the
immediately preceding
financial year / based
on financials of the last
financial year
3. Rationale for demerger | (i) Both the Demerged Company and the Resulting

Company are engaged in similar lines of business,
namely rendering services relating to engineering,
procurement and construction and alike businesses.

The Resulting Company, with a view to rationalising and
streamlining its organisational structure, intends to align
its business and operational framework with its long
term strategic objectives by consolidating similar
businesses within a reduced number of entities. Given
the overlap in business activities of the Demerged
Company and the Resulting Company, such
consolidation is expected to facilitate greater operational
coherence, improved management oversight and
efficient allocation of resources.

As a step towards achieving the aforesaid objective, it is
proposed to consolidate the Demerged Undertaking of
the Demerged Company with the Resulting Company,
with the long term objective of reducing dependence on
external entities for engineering, procurement and
construction services and achieving cost efficiencies.

The Scheme is expected to result in, inter alia, the
following benefits:

Consolidation  of overlapping functions and
centralization of operations is expected to lead to
reduction in administrative and operational overheads,
elimination of duplication, and streamlining of business

Registered Office
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SN

Particulars

Disclosures

(d)

(e)

processes, thereby improving operational efficiency
and management control;

Consolidation of business is expected to enable the
Resulting Company to achieve economies of scale,
enhance its bargaining position with vendors and
service providers;

Consolidation of engineering, procurement and
construction and project management consultancy
operations is expected to result in expanded business
pre qualifications, increased execution capacity, and
enhanced ability to undertake larger and more complex
projects, along with improved access to financial
resources to support growth initiatives;

Centralised financial management is expected to
facilitate better cash flow planning and liquidity
management, reduce financing costs, and enhance
financial flexibility to support business operations and
future growth, including during periods of market
volatility; and

the proposed consolidation is expected to support
improved governance standards through clearer
accountability, enhanced transparency and better
alignment of business objectives, thereby
strengthening stakeholder confidence and ensuring
operations are conducted in a disciplined and
responsible manner.

Brief details of change
in Shareholding Pattern
(if any) of all entities

There will be no change in the shareholding pattern of
Demerged Company. The Resulting Company will be issuing
the Preference Shares to the eligible shareholders of
Demerged Company.

In case of cash
consideration —amount
or otherwise share
exchange ratio

No cash consideration is payable under the Proposed
Scheme.

Whether listing would
be sought for the
resulting entity

No. The Preference Shares issued by the Resulting Company
to the eligible shareholders of Demerged Company will be
unlisted Preference Shares.

Registered Office
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ANNEXURE I
Punj Lloyd Limited

I.  Statement on Impact of Audit Qualifications (for audit report with modified opinion)
submitted along with Annual Audited Financial Results
INR Crores
Audited Figures Audited Figures
Sno Particulars (as reported before (as reported after

adjusting for adjusting for
qualifications) qualifications)

1 | Turnover/ Total Income 271.92

2 | Total Expenditure 506.18

3 [ Net Profit/(Loss) (234.26)

4 | Earnings per Share (after exceptional items) 47.17)

5 | Total Assets 1,649.53 Not Determinable

6 | Total Liabilities 2,535.71

7 | Net Worth (886.18)

Any other Financial Item(s)
8 | (as felt appropriate by the management) Nil

II.  Audit Qualifications
a. Details of audit Qualifications

Qualified Opinion for Holding Company

1. The net realizable value (NRV) of inventories as on 31st March 2026 has not been determined by the
company. Consequently, inventories have been valued at cost, rather than at the lower of cost or NRYV,
which is contrary to the requirements of Ind AS 2 — Inventories and accounting policy of the company.
The financial impact of this non-compliance remains unquantifiable due to the absence of NRV data.

2. We could not obtain the direct balance confirmation from banks in respect of the dormant bank accounts
and from receivables of the company as at the balance sheet date.

3. Quarterly Standalone financial result of the company had not been published and submitted to the stock
exchanges, although being a listed company.

In respect of Subsidiary Companies and Associates

1. We draw attention to the matter relating to subsidiary companies, PL Delta Technologies Limited, PL
Engineering Limited and Punj Lloyd Upstream Limited, wherein the companies were unable to provide
bank statements for the audit period. Consequently, the bank transactions and bank balances reported in
the financial statements could not be verified by the auditor of the subsidiary company. This raises
concerns regarding the reliability of the reported bank balances and the possibility of material
misstatements in the financial statements.

2. In respect to Subsidiary Companies, PL Delta Technologies Limited, PL Engineering Limited, Punj
Lloyd Upstream Limited and Yagyi Kalewa Highway Limited, wherein all the directors of the company
had resigned and the Board was subsequently reconstituted. This resulted in a delay in the appointment
of new directors. As on the date of signing of the financial statements of the subsidiary company, the
Registrar of Companies (“ROC”) had not regularised the company’s filings in this regard. The delay in
appointment and registration of new directors indicates uncertainty in the management structure of the
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Punj Lloyd Ltd

info@punjlloyd.com
www.punjlloyd.com
Contact Number-8882235461

June 01, 2026

BSE Limited National Stock Exchange of India Limited
Department of Corporate Services Exchange Plaza

25th Floor, P J Towers Bandra Kurla Complex

Dalal Street Bandra (East)

Mumbai — 400001 Mumbai — 400051

Scrip Code: 532693/PUNJLLOYD Symbol: PUNJLLOYD

Sub: Outcome of the Board Meeting held on June 01, 2026 and submission of Audited

Financial Results (Standalone and Consolidated) as per SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015

Dear Sir/Madam,

With reference to above, we hereby submit / inform that the Board of Directors (“Board”) at its
meeting held on June 01, 2026, which commenced at 4.00 p.m. and concluded at 7.30 p.m.,
has approved and taken on record:

1.

the appointment of Mrs. Sushama Oza (DIN: 07145540) and Mrs. Toral Rajput (DIN:
11586520) as an Additional Directors (Non-Executive and Independent) on the board of
the Company for a first term of Three (3) consecutive years w.e.f. June 01, 2026, subject
to approval of shareholders of the Company.

the Board also constituted various statutory Committees as required under SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015.

the Audited Financial Results (Standalone and Consolidated) of the Company for the
year ended March 31, 2026.

We would also like to state & declare that M/s. Kashyap Sikdar And Company, Statutory
Auditors of the Company have issued Audit Reports with unmodified opinion on the
Audited Financial Results (Standalone and Consolidated) of the Company for the
quarter and financial year ended March 31, 2026. This declaration is issued in
compliance of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The Audited Financial Results (Standalone and Consolidated) of the Company for the
quarter and year ended March 31, 2026 prepared in terms of Regulation 33 of the SEBI
Listing Regulations together with the Audit Report of the Statutory Auditors along with

Registered Office



Punj Lloyd Ltd

info@punjlloyd.com
www.punjlloyd.com
Contact Number-8882235461

the Statement of Assets and Liabilities and Cash Flow Statement for the year ended
March 31, 2026 are enclosed herewith.

The results are also being uploaded on the Company’'s website at
www.punjlloydgroup.com.

4. The scheme of arrangement, subject to the satisfactory completion of all relevant
documentation between the parties involved and other necessary regulatory and
statutory approvals under the applicable laws, including approval of the jurisdictional
bench of National Company Law Tribunal.

Scheme of Arrangement is amongst Punj Lloyd Limited (for the purpose of this part,
referred to as “Demerged Company”) and Adani Infra (India) Limited (“Resulting
Company”) and their respective shareholders and creditors (“Proposed Scheme”)
pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 (“Act”). The Proposed Scheme inter alia provided for the transfer and vesting of
the Demerged Undertaking (as defined in the Proposed Scheme, which primarily
includes the entire the Indian EPC Business, other than Foreign EPC Business and
Investment Companies, as a going concern as on the Appointed Date with all associated
activities, assets and liabilities) from the Demerged Company to the Resulting Company
on a going concern basis, and issue of Preference Shares by the Resulting Company to
the eligible equity shareholders of the Demerged Company, in consideration thereof.

The Scheme and other relevant documents as approved/taken on record by the Board
would be available on the website of the Company at www.punijlloydgroup.com after
submission of the same with stock exchanges.

The disclosures as required pursuant to Regulation 30 of SEBI Listing Regulations read with
SEBI Circular No. HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026 is
attached as per Annexure A and B for point no. 1 and 4, respectively.

You are requested to take the same on record.

Thanking You,

Yours faithfully,

For PUNJ LLOYD LIMITED

Adhish Swaroop
Company Secretary

Registered Office
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Details required under SEBI (Listing Obligations and Disclosure Requirements)

Regulations,

2015

read with SEBI

Circular No.

POD2/1/3762/2026 dated January 30, 2026:

Annexure — ‘A’

HO/49/14/14(7)2025-CFD-

appointment);

over 35 years of experience
in the development field.
She has strategized and
spearheaded projects in
sectors of primary health
care, sustainable livelihood
development, rural sports
and rural infrastructure. In
the span of her long career
she has groomed a large
number of development
professionals as well as
volunteers. She has an
impressive record of
successfully organizing
many large scale events for
fund raising and networking
and of developing
partnerships with more than
150 NGOs with project
specific funding and
Management Training. She
has received Masters in
Social Work (MSW) from
The Maharaja Sayajirao
University of Baroda in 1981
and has accreditation with

SN Particulars Disclosures
1. Name Mrs. Sushama Oza (DIN: Mrs. Toral Rajput (DIN:
07145540) 11586520)

2. Reason for change viz. | Appointed as an Additional Appointed as an
appointment, Director (Non- Executive Additional Director (Non-
resignation, removal, and Independent) on the Executive and
death or otherwise board of the Company Independent) on the

board of the Company

3. Date of appointment / June 01, 2026 June 01, 2026
reappointment /
cessation (as
applicable) & term of
appointment / re-
appointment

4. Brief profile (in case of | Mrs. Sushama Oza has Mrs. Total Rajput is a

qualified medical
practitioner based in
Ahmedabad with
specialization in
anaesthesia. She holds an
M.B.B.S. degree and is
associated with Sheth L.G.
Hospital. She has
completed her Doctor of
Medicine (M.D.) in
Anaesthesia from B.J.
Medical College.

During her academic and
professional tenure, she
has contributed to the
medical field through
research presentations and
publications in recognized
forums and journals. Her
work includes poster and
paper presentations at
medical conferences and
publications in peer-
reviewed journals, including
studies relating to

Registered Office
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SN

Particulars

Disclosures

the National Council of
Social Work, U.S.A. and
Education Evaluation
International, U.S.A.

anaesthesia practices and
patient safety.

She has been associated
as a Senior Resident at B.J.
Medical College and Civil
Hospital, Ahmedabad,
where she has been
involved in providing
anaesthesia support in
various medical disciplines
including neurosurgery,
urosurgery, paediatric
surgery, and emergency
and general surgical
procedures. During the
COVID-19 pandemic, she
was actively involved in
patient care and clinical
services.

In addition to her
professional responsibilities,
she has been engaged in
philanthropic activities,
including volunteer support
for providing basic
necessities to
underprivileged sections of
society.

Disclosure of
relationships between
directors (in case of
appointment of a
director).

None

None

Information as
required under Circular
No.
LIST/COMP/14/2018-
19 and NSE/CML/
2018/24 dated June
20, 2018 issued by the
BSE and NSE,
respectively.

Mrs. Sushama Oza is not
debarred from holding the
office of a director by virtue
of any order of SEBI or such
other authority.

Mrs. Toral Rajput is not
debarred from holding the
office of a director by
virtue of any order of SEBI
or such other authority.

Registered Office
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Annexure - ‘B’

(ii)

(iif)

SN Particulars Disclosures
1. Brief details of the The Proposed Scheme inter alia provided for the transfer
division to be and vesting of the Demerged Undertaking (as defined in the
demerged Proposed Scheme, which primarily includes the entire the
Indian EPC Business, other than Foreign EPC Business
and Investment Companies, as a going concern as on the
Appointed Date with all associated activities, assets and
liabilities) from the Demerged Company to the Resulting
Company on a going concern basis
2. Turnover of the The turnover of the Demerged Undertaking of the
demerged division and Demerged Company as on 15" March, 2026 was Rs.
as percentage to the 209.13 Crore.
total turnover of the
listed entity in the
immediately preceding
financial year / based
on financials of the last
financial year
3. Rationale for demerger | (i) Both the Demerged Company and the Resulting

Company are engaged in similar lines of business,
namely rendering services relating to engineering,
procurement and construction and alike businesses.

The Resulting Company, with a view to rationalising and
streamlining its organisational structure, intends to align
its business and operational framework with its long
term strategic objectives by consolidating similar
businesses within a reduced number of entities. Given
the overlap in business activities of the Demerged
Company and the Resulting Company, such
consolidation is expected to facilitate greater operational
coherence, improved management oversight and
efficient allocation of resources.

As a step towards achieving the aforesaid objective, it is
proposed to consolidate the Demerged Undertaking of
the Demerged Company with the Resulting Company,
with the long term objective of reducing dependence on
external entities for engineering, procurement and
construction services and achieving cost efficiencies.

The Scheme is expected to result in, inter alia, the
following benefits:

Consolidation  of overlapping functions and
centralization of operations is expected to lead to
reduction in administrative and operational overheads,
elimination of duplication, and streamlining of business
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Contact Number-8882235461

SN

Particulars

Disclosures

(d)

(e)

processes, thereby improving operational efficiency
and management control;

Consolidation of business is expected to enable the
Resulting Company to achieve economies of scale,
enhance its bargaining position with vendors and
service providers;

Consolidation of engineering, procurement and
construction and project management consultancy
operations is expected to result in expanded business
pre qualifications, increased execution capacity, and
enhanced ability to undertake larger and more complex
projects, along with improved access to financial
resources to support growth initiatives;

Centralised financial management is expected to
facilitate better cash flow planning and liquidity
management, reduce financing costs, and enhance
financial flexibility to support business operations and
future growth, including during periods of market
volatility; and

the proposed consolidation is expected to support
improved governance standards through clearer
accountability, enhanced transparency and better
alignment of business objectives, thereby
strengthening stakeholder confidence and ensuring
operations are conducted in a disciplined and
responsible manner.

Brief details of change
in Shareholding Pattern
(if any) of all entities

There will be no change in the shareholding pattern of
Demerged Company. The Resulting Company will be issuing
the Preference Shares to the eligible shareholders of
Demerged Company.

In case of cash
consideration —amount
or otherwise share
exchange ratio

No cash consideration is payable under the Proposed
Scheme.

Whether listing would
be sought for the
resulting entity

No. The Preference Shares issued by the Resulting Company
to the eligible shareholders of Demerged Company will be
unlisted Preference Shares.

Registered Office

























N@-™


















v






SWATI
ARORA

Digitally signed
by SWATI ARORA
Date: 2026.06.01
204442 40530°

Doty

VIPIN e
2

GOEL::s”

0530

. _ Digitally signed
Ashwin by ashwini
Mehr:

i Mehra Date: 20260601

20:45:12 +05'30"

RAJEEV  frir

PAL
Adhish 2t

Swarooy
Swaroop oae 20260601
204524 405'%0°



SWATI
ARORA

Digiallysigned by
SWATIARORA
Date:2026.0601
D541 40530

VIPIN oot

GOEL ssa

1 Digitally signed by
Ashwin Ashwini Mehra

Date: 2026.06.01

i Mehra e

Digitally signed

RAJEE pymweevent
V PAL 2026.06.01

204601
+0530"

i Digitally signed
Adhish by Adhish
Swaroop
Swaroo Date:
2026.06.01
P 20:46:51+05'30"



Adhish
Swaroo|

RAJEE b
Oue
F

VPAL 255

Ashwini Mehra

oty

VIPIN iwese.
oe

GOEL 5
Sovsa

Digitally signed by
SWATI SWATI ARORA

Date: 2026.06.01
ARORA 20:4755 +0530






SWATI
ARORA

Digitally signed by
T ARORA

Date: 2026.06.01

20481240530

oty
RAJEE E\:‘Ez“vi*m

VIPIN Y
Date 20260601 A
GOEL 204826 10530
. Digitally signed
AShWin by ashuini
Mehra .
i Mehravee: 2020501 Adhish  Ditalysionedby

Adhish Swaroop
$2026.06.01

Date:
Swa roop 204506 £05%0

20:48:52 405'30"

































































































































SWATI poasers,
ARORA 252

VIPIN ooty

by uPGOE

GOEL 5% RAJEE ez
V PAL S5

Adhish  Zznioen
signed by Swaroop Date: 20260601
ni

Ashwi Sones

Mehra 5
R






VIPIN osiatysgnea

by VIPIN GOEL
Date: 2026.06.01 RAJEE oistatysignea
GOEL 20:51:01 +05'30' by RAJEEV PAL

Date: 2026.06.01

V PAL w517 10530

. Digitally signed
Ashwin sy ashwin
Mehra

i M e h I Q) Date: 2026.06.01

20:51:33 +05'30"










































VIPIN 5zt oalses
GOEL Sy RAJEE wrieom
VPAL Zowe

SWATI oy
ARORA 25555

Ashwin pgsisns | Adhish  Diitllysigned by
. Bue 300601 Adhish Swaroop
i Mehrazss: o 26.06.01

SWaroop sso-os0




SWATI
ARORA

Digitally signed
by SWATI ARORA
Date: 2026.06.01
20:53:30 +05'30"

VIPIN
GOEL

Ashwi
ni
Mehra

Digitally signed
by VIPIN GOEL

Date: 2026.06.01
20535040530

Digitally signed
by Ashwini

Date: 2026.06.01
205428 40530°

RAJEE
V PAL

Digitally signed
by RAJEEV PAL
Date: 2026.06.01
20:54:09 +05'30'

; ity sy
Adhish D”“)Z;ws‘:;‘:v
SWaroop zisuasioso



RAJEE o Swaroo £,

V PAL w55 P

P Digitally signed by

VIPIN ssstimes Ashwini 2000
by VIPIN GOEL. Date: 2026.06.01

GOEL Ssen Mehra 205622 40530

SWAT] oottysnes

by SWATI ARORA

ARORAz=:5"s%






VIPIN orapiones
GOEL =i

SWAT] oigtelysigned

by SWATI ARORA

ARORA 2524

Ashwini
Mehra

Digtally signed
by Ashwini Mehra
Date: 2026.06.01
20:58:36 +0530'

RAJEE o

V PAL #5305

Adhish  oiglysigned
by Adhish

Swaroo  swreop
Date:20260601

P 2059:00 +05'30




























































N

































SWAT] oty sgnea

AROR

oy SWAT ARORA
Oute 20260601
A 205537 w0530

VIPIN ot ions

by VIPIN GOEL

GOEL S

Digitally signed

Ashwin pe

; Date
i Mehra oo
210114 105

RAJEEV b

Date: 20260601
PAL  Zooaswosao
Digitally signed
Adhish  byadnish
Swaroop

Swaroop oate: 20260601
21:01:41 40530



ANNEXURE I
Punj Lloyd Limited

I.  Statement on Impact of Audit Qualifications (for audit report with modified opinion)
submitted along with Annual Audited Financial Results
INR Crores
Audited Figures Audited Figures
Sno Particulars (as reported before (as reported after

adjusting for adjusting for
qualifications) qualifications)

1 | Turnover/ Total Income 271.92

2 | Total Expenditure 506.18

3 [ Net Profit/(Loss) (234.26)

4 | Earnings per Share (after exceptional items) 47.17)

5 | Total Assets 1,649.53 Not Determinable

6 | Total Liabilities 2,535.71

7 | Net Worth (886.18)

Any other Financial Item(s)
8 | (as felt appropriate by the management) Nil

II.  Audit Qualifications
a. Details of audit Qualifications

Qualified Opinion for Holding Company

1. The net realizable value (NRV) of inventories as on 31st March 2026 has not been determined by the
company. Consequently, inventories have been valued at cost, rather than at the lower of cost or NRYV,
which is contrary to the requirements of Ind AS 2 — Inventories and accounting policy of the company.
The financial impact of this non-compliance remains unquantifiable due to the absence of NRV data.

2. We could not obtain the direct balance confirmation from banks in respect of the dormant bank accounts
and from receivables of the company as at the balance sheet date.

3. Quarterly Standalone financial result of the company had not been published and submitted to the stock
exchanges, although being a listed company.

In respect of Subsidiary Companies and Associates

1. We draw attention to the matter relating to subsidiary companies, PL Delta Technologies Limited, PL
Engineering Limited and Punj Lloyd Upstream Limited, wherein the companies were unable to provide
bank statements for the audit period. Consequently, the bank transactions and bank balances reported in
the financial statements could not be verified by the auditor of the subsidiary company. This raises
concerns regarding the reliability of the reported bank balances and the possibility of material
misstatements in the financial statements.

2. In respect to Subsidiary Companies, PL Delta Technologies Limited, PL Engineering Limited, Punj
Lloyd Upstream Limited and Yagyi Kalewa Highway Limited, wherein all the directors of the company
had resigned and the Board was subsequently reconstituted. This resulted in a delay in the appointment
of new directors. As on the date of signing of the financial statements of the subsidiary company, the
Registrar of Companies (“ROC”) had not regularised the company’s filings in this regard. The delay in
appointment and registration of new directors indicates uncertainty in the management structure of the
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