DHUNSERI INFRASTRUCTURE LIMITED

BOARD’S REPORT

Dear Members,

Your Directors present the 13™ Annual Report of your Company together with the Audited Statement

of Accounts for the year ended March 31, 2026.

FINANCIAL RESULTS
(Rs. in lakhs)
Particulars For the year For the year
ended March ended March
31,2026 31, 2025
Turnover and other income - -
far;ﬁt/(Loss) before exceptional and extraordinary items and (36.29) (31.80)
Exceptional and Extraordinary items - -
groﬁt/(Loss) after exceptional and extraordinary items and (36.29) (31.80)
efore tax
Tax Expense: - -

- Current tax - -

- Deferred tax - -
Profit/(Loss) for the period from operations (36.29) (31.80)
EPS:

(i) Basic (0.36) (0.32)
(ii) Diluted (0.36) (0.32)

OPERATIONS & PROSPECTS

The Board of Approvals, Ministry of Commerce & Industries, Government of India vide Notification
dated December 17, 2019 has made all the SEZs as “Multi-Sector Special Economic Zones”. This has
opened up the scope of accommodating different industries in the existing SEZ at Bantala. Consequent
thereto, the proposed IT Park project has been renamed as “Dhunseri Commercial Park”.

In view of this your Company had undertaken the development of an IT Complex on leasehold land
admeasuring 3.03 acres located within a Special Economic Zone (SEZ). However, owing to adverse
conditions and other external factors, the progress of the project has remained constrained.

As at March 31, 2026, the Company has incurred an aggregate expenditure of Rs. 4623.38 Lakhs
(March 31, 2025: Rs. 4623.38 Lakhs) towards construction and development of the project, which
continues to be carried under “Capital Work-in-Progress”.

In view of the evolving business environment, the Company is actively evaluating various alternatives
for optimal utilization of the developed space, including the possibility of obtaining “de-notification”
of the area under the applicable SEZ regulations for a broader range of commercial and other
permissible purposes.

MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION OF
THE COMPANY

No material changes and commitments have occurred after the close of the financial year till the date
of this Report, which affect the financial position of the Company.

DIVIDEND
Your directors do not recommend any dividend for the year ended March 31, 2026.



BOARD MEETINGS
Your Board met four times during the FY 2025-26. The attendance of Directors at the Board Meetings
are reproduced hereunder:

Board Meetings held on
May 20, August 11, October 24, February 11,
Directors 2025 2025 2025 2026
Mr. C.K.Dhanuka Yes Yes N.A* N.A*
Mr. R.K.Sharma Yes Yes Yes Yes
Mr. K. K.Tibrewalla Yes Yes Yes Yes
Mr. M.Beriwala Yes Yes No Yes

*C.K.Dhanuka was no longer the Director as he has resigned from the Board on October 24,
2025.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
During the year under review Mr. Chandra Kumar Dhanuka (C.K.Dhanuka) a Director cum Chairman
of the Company resigned from the Board on October 24, 2025, due to his preoccupation.

The Board accepted the same and appreciated his guidance during the term of his employment.

DECLARATION FROM INDEPENDENT DIRECTORS ON ANNUAL BASIS
The requirement of Section 149(7) of the Companies Act, 2013 do not apply to your Company.

DIRECTORS’ RESPONSIBILITY STATEMENT PURSUANT TO SECTION 134(5) OF THE
COMPANIES ACT, 2013

Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to Directors’
Responsibility Statement, it is hereby confirmed:

(a) That in the preparation of the annual accounts, the applicable accounting standards had been
followed;

(b) That the directors had selected such accounting policies and applied them consistently and made
judgements 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 loss of the Company
for that period;

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

(d)  That the directors prepared the annual accounts on a going concern basis; and
() That the directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

HOLDING, SUBSIDIARIES AND JOINT VENTURES:

HOLDING COMPANY:
Dhunseri Ventures Limited is holding 100% of the equity share capital of your Company as on March
31, 2026. Your Company has no subsidiary and Joint Venture Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS/OUTGO

Since your Company has not yet commenced the commercial operations, the requirement of Section
134(3)(m) of the Companies Act, 2013 read with the Companies (Accounts) Rules, relating to the
conservation of energy, technology absorption and foreign exchange earnings/outgo is not applicable
to your Company.




RISK MANAGEMENT

The Board monitors and implements the Risk Management plan of the Company. The Board is
responsible for reviewing the risk management plan and ensuring its effectiveness. Major risks that are
identified in the usual course of business activity are prepared systematically and addressed through
mitigating actions on a continuing basis.

WEBLINK OF ANNUAL RETURN
The Company does not have a website as yet, hence the publication of the Annual Return on website of
the company is not applicable.

AUDITORS AND AUDITORS’ REPORT

STATUTORY AUDITORS

M/s Meharia & Associates, Chartered Accountants (Registration No. 327845E), has been appointed in
Annual General Meeting of the Company held on August 20, 2024, as the Statutory Auditor of the
Company, for a term of five years from the conclusion of 11" Annual General Meeting of the Company
till the conclusion of 16™ Annual General Meeting of the Company to be held in the year 2029, as
approved in the Board Meeting held on May 24, 2024.

The Auditors’ Report for the FY 2025-2026 does not contain any qualification, reservation, adverse
remark or disclaimer.

No frauds are reported by auditors under Section 143(12) of the Companies Act, 2013 in Auditor’s
Report.

COST RECORDS AND COST AUDITORS
The provisions of Cost Audit and Records as prescribed under Section 148 of the Companies Act, 2013,
are not applicable to your Company as on the year under review.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
FINANCIAL STATEMENTS

The Company has in place adequate internal financial controls as required under the Companies Act,
2013. During the year, such controls were tested by the statutory auditors with reference to financial
statements and no reportable material weakness in the design or operation were observed.

PARTICULARS OF LOANS. GUARANTEES AND INVESTMENTS

During the Financial Year 2025-2026, Loan amounting to 40.00 Lakhs (Rupees Forty Lakhs only) was
advanced by the Holding Company, resulting the outstanding loan balance including interest as on
March 31, 2026 to 200.00 Lakhs.

CORPORATE SOCIAL RESPONSIBILITY
The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social Responsibility
is not applicable to the Company for the year 2025-26.

RELATED PARTY TRANSACTIONS

All transactions entered with related parties during the FY 2025-2026 were on an arm’s length basis
and were in the ordinary course of business and the provisions of Section 188 of the Companies Act,
2013 are not attracted. There have been no materially significant related party transactions with the
Company’s promoters, directors, the management or relatives which may have potential conflict with
the interests of the Company at large. Thus, disclosure in form AOC-2 is not required.

The necessary disclosures regarding the transactions are given in the Notes to Accounts.

ENVIRONMENT, HEALTH AND SAFETY

Environmental, Health and Safety is of great importance to your Company. Your Company
continuously strives to ensure environment sustainable practices and provide a safe and healthy
workplace.




PARTICULARS OF EMPLOYEES
The Provisions of Section 197(12) of the Companies Act, 2013 read with Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is not applicable to the Company.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION., PROHIBITION AND REDRESSAL) ACT, 2013

Since there are no Employees in the rolls of the Company the constitution of Internal Complaint
Committee under Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 is not applicable to the Company.

COMPLIANCE WITH MATERNITY BENEFIT ACT, 1961/ CODE ON SOCIAL SECURITY,
2020

The provisions of the Maternity Benefit Act, 1961 / Code on Social Security, 2020 is not applicable to
the Company. Accordingly, the disclosure required under Rule 8(5)(xiii) of the Companies (Accounts)
Rules, 2014 is not applicable.

COMPLIANCE WITH SECRETARIAL STANDARDS
Your Company is in compliance with the relevant provisions of the Secretarial Standard issued by The
Institute of Company Secretaries of India and approved by the Central Government.

GENERAL

The composition of Audit Committee, Stakeholders Relationship Committee, Nomination and
Remuneration Committee, Nomination and Remuneration policy, Corporate Social Responsibility,
remuneration to directors, Independent Director, key managerial personnel and employees pursuant to
Section 197 of the Companies Act, 2013, Cost Audit, Formal annual evaluation, the constitution of
Internal Complaints Committee in accordance with Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and provision of Maternity Benefit Act, 1961/ Code
on Social Security, 2020 are not applicable to your Company during the year under review. Hence, the
details for the aforesaid have not been provided.

Your Directors state that no disclosure or reporting is required in respect of the following items as there
were no transactions on these items during the year under review:

(a) Issue of equity shares with differential rights as to dividend, voting or otherwise.

(b) Issue of sweat equity shares to employees of the Company/Issue of Employees Stock Option
Scheme

(c) Your Company has not bought back any of its securities during the year under review.

(d) No Bonus Shares were issued during the year under review.

(e) Your Company has not accepted any deposits from the public.

(f) Your Company was not required to transfer any amount to the Investor Education and
Protection Fund.

(g) There is no change in the nature of business of your Company and no significant material orders
passed by the Regulators or Courts or Tribunals which would impact the going concern status
of your Company and its future operations.

(h) During the year under review, there were no Corporate Insolvency Resolution Process initiated
under the Insolvency and Bankruptcy Code, 2016.

(1) There were no instances of one-time settlement with any Bank or Financial Institutions.
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The Directors wish to place on record their sincere appreciation for the whole-hearted support received
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FOR AND ON BEHALF OF

THE BOARD OF DIRECTORS
Place: Kolkata K.K.Tibrewalla R.K.Sharma
Date: May 26, 2026 Director Director



INDIA

INDEPENDENT AUDITOR’S REPORT

To the Members of
DHUNSERI INFRASTRUCTURE LIMITED

Report on the Audit of the Financial Statements
Opinion

I'have audited the accompanying financial statements of, DHUNSERI INFRASTRUCTURE LIMITED

(‘the Company”) which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and
Loss (including other Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in
Equity for the year ended on that date, and notes to financial statements, including a summary of the
significant accounting policies and other explanatory information.

In-my opinion and to the best of my information and according to the explanations given to me, the aforesaid
financial statements give the information required by the Companies Act, 2013 (the “Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(‘Ind AS") and other accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2026, and its Loss, Other Comprehensive Income, its cash flows and the changes in equity for
the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key Audit matters are those matters that in my professional judgment, were of most significance in my audit of
the Financial Statements of the current period. These matters were addressed in the context of my audit of the
Financial Statements as a whole, and in forming my opinion thereon, and | do not provide a separate opinion
on these matters. | have determined that there are no key audit matters to communicate in my report.
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Information Other than the Financial Statements and Auditor’s Report Thereon

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

My opinion on the financial statements does not cover the other information and | do not express any form of
assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
my knowledge obtained during the course of my audit or otherwise appears to be materially misstated.

If, based on the work | have performed, | conclude that there is a material misstatement of this other
information; | am required to report that fact. | have nothing to report in this regard.

Management's Responsibility for the Financial Statements

The Company’s Board of Directors s responsible for the matters stated in Section 1 34(5) of the Companies
Act, 2013 (“the Act’) with respect to the preparation of these financial statements that give a true and fair view
of the financial position, financial performance including other comprehensive income, changes in equity and
cash flows of the Company in accordance with the Generally Accepted Accounting Principles (GAAP)
accepted in India, including Indian Accounting Standards(Ind AS) prescribed under section 133 of the Act read
with Rule 7 of the Companies (Accounts) Rules, 2021, and the relevant provisions of the Companies Act, 2013
("the 2013 Act").

This responsibility also includes 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 frauds and
other irreqularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes my
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from




fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

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

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

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control,

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

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

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

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of 3 reasonably knowledgeable user of the Financial
Statements may be influenced. | consider quantitative materiality and qualitative factors (i) in planning the
scope of our audit work and in evaluating the results of our work: and (ii) to evaluate the effect of any identified
misstatements in the Financial Statements.

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

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




Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order’) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013. | enclose in
the Annexure A, statement on the matters specified in paragraphs 3 and 4 of the said Order.

2. As required by section 143(3) of the Act, | report that:

. I'have obtained all the information and explanations, which to the best of my knowledge and belief were
necessary for the purposes of my audit

fi. In my opinion, proper books of account as required by law have been kept by the company so far as
appears from my examination of those books;

iii.  The balance sheet, statement of profit and loss (including other comprehensive Income), the statement
of changes in Equity and cash flow statement dealt with by this report are in agreement with the books
of account;

iv. . In my opinion, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

V. On the basis of the written representations received from the directors as on 31st March, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act.

vi.  With respect fo the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such control refer to our separate report in “Annexure B” and

3. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2021, in my opinion and to the best of my information and
according to the explanations given to me:

a) The Company does not have any pending litigations which would impact its financial positions:

b) The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses: and

¢) There has been no amount required to be transferred to the Investor Education and Protection Fund by
the Company.

d) (i) The Management has represented that, to the best of its knowledge and belief, other than as
disclosed in Notes 25 to the accounts, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any
other persons or entities, including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(if) The Management has represented, that, to the best of their knowledge and belief, other than as
disclosed in Notes 26 to the accounts no funds have been received by the Company from any persons
or entities, including foreign entities (“Funding Partigs”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.




(iif) Based on the audit procedures performed that have been considered reasonable and appropriate in
the circumstances, nothing has come to my notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material mis-statement; and

e) The Company has not declared or paid dividend during the year.

f) The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is applicable from 1s!
April 2023, based on my examination which include test checks except for the instances mentioned below
the Company has used accounting software for maintain its books of account, which have a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the respective software:

(i) The Company has used an accounting software for maintaining its book of accounts in which the
edit log features is configurable, ie. it can be enabled or disabled by manual intervention. On
account of which we are unable to comment whether audit trail features of the said software was
enabled throughout the year.

(ii) There is a single user ID Created in the accounting software due to which audit trail feature is not
completely functional, hence the Audit Trail report does not capture the details as to which data
was deleted/altered with respect to modified entries.

(iii) The Company has used an accounting Software, which is operated by a third party software
service provider, for maintaining its books of account. On account of which we are unable to
comment whether audit trail features of the said software was enabled at the database level to log
any direct data changes.

Further for the periods where audit trail {edit log) facility was enabled and operated throughout the
year for the respective accounting software we did not come across any instances of the audit trail
feature being tampered with and the audit trail has been preserved by the company as per the
statutory requirements for record retention.

4. With respect to the matter to be included in Auditor's Report under Section 197(16) of the Act:

In my opinion and according to the information and explanations given to me, the company has not
paid any remuneration to its directors during the current year. The Ministry of Corporate Affairs has not
prescribed other details under Section 1 97(16) which are required to be commented upon by me.

(E.LU«M;\"“ (IVEVTY )
CA SUMIT KUMAR MEHARIA

{(Membership No.: 068735)
For & on behalf of

MEHARIA & ASSOCIATES
Chartered Accountants

Firm Registration No. 327845E

UDIN: 26068735 ANANI P Q B2

Place: Kolkata
Dated: 260 May, 2026




ANNEXURE- “A”TO THE INDEPENDENT AUDITORS' REPORT of even date on the financial Statements
of Dhunseri Infrastructure Limited

The Annexure referred to in my report to the members of the Company for the year ended on 31st March 2026.
| report that:

i. (@) The Company maintains the proper records showing full particulars, including quantitative details and
situation of Tangible Assets appearing in Capital Work in Progress.

(b) The company does not any have intangible assets, So the reporting under clause 3(1) for intangible
assets is not applicable.

(c) As per the information and explanation given to me and as verified by me, the company do not held
immovable property other than self-constructed immovable property (building) on lease hold land as
disclosed in schedule under capital work in progress. The mutation of leasehold land is pending in the
name of company (refer Note 2 of the Financial Statement).

(d) The Company has not revalued any of its property, plant and Equipment (including right to use assets)
or intangible assets.

(e) No proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder

ii. () & (b) As per the information and explanation given to me and as verified by me, the Company is a
construction & infrastructure development company. Accordingly, it does not hold any physical
Inventory. Thus, reporting under paragraph 3(ii) (a &b) of the order is not applicable.

(c) & (d) As per the information and explanation given to me the company during any point of time of the

year has not been sanctioned working capital Thus, reporting under paragraph 3(ii) (c &d) of the order is
not applicable.

iii. The company has not made investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms. Limited Liability Partnerships
or any other parties. Accordingly, the provisions of clause (i) (a), (b), (c). (d), (e) & () of the order are not

applicable to the company. The Company is not declared willful defaulter by any bank of financial institution
or any lender.

iv. In my opinion and according to information and explanations given to me the Company has not given loan
to directors, or any ather person in whom the director is interested, or made any investment or provided
guarantees with the provisions of section 185 and 186 of the Companies Act 2013 and as such reporting
under clause (iv) of the order is not applicable to the company.

v. According to the Information and explanations given to me, the company has not accepted any deposits, or
amounts which are deemed to be deposits within the meaning of provisions of sections 73 to 76 or any
other relevant provisions of the Companies Act, 2013 and the rules framed there under and as such
reporting under clause (v) of the order is not applicable to the company.

vi. The Central Government of India has not prescribed the maintenance of cost records under sub-section (1)

of Section 148 of the Act and as such reporting under clause (vi) of the order is not applicafe {o the
company. :




vii.  (a) According to the information and explanations given to me. the company is generally regular in
depositing undisputed Statutory dues, Provident fund, employees' state insurance, income-tax, sales-

tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues
with appropriate authority.

(b) According to the information and explanations given to me, there are no dues of Goods and Service
tax, Provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of customs,
duty of excise, value added tax, cess and any other statutory dues outstanding on account of dispute.

(c) According to the information and explanations given to me and records of the company examined by

me in my opinion, the company has not surrender or disclose any income during the year in tax
assessment under the income act.

(d) (a) According to the information and explanations given to me The Company has not taken any loans
or borrowing to a financial institution, bank, Government or dues to debenture holders and as such
reporting under clause (Ix)(a) of the order is not applicable to the company.

(b) The Company is not declared as wilful defaulter by any bank or financial institution or other iender,
(c) Terms Loans were applied for the purpose for which the loans were obtained.
(d) Funds raised on short term basis have not been applied for Long Term Purposes.

(e) According to the information and explanations given to me and records of the company examined by
me in my opinion, the Company has not taken any fund from any entity or person on account of or to
meet the obligations of its Subsidiaries, associates and Joint Ventures.

(f) According to the information and explanations given to me and records of the company examined by
me in my opinion, the Company has not pledge securities held in its Subsidiaries, associates and
Joint Ventures for raising any loan, thus reporting of the Paragraph is not be applicable.

(e) (a) The Company did not raise any money by way of initial public offer or further public offer (including
debt instruments) and term loans during the year. Accordingly, paragraph 3 (x)(a) of the Order is not
applicable.

(b) The company has not made any private placement of shares during the year. Hence, reporting under
paragraph 3 clause (x)(b) is not applicable.

viii. - (a) There is no instance of any fraud by the company or on the Company by its officers or employees
which has been noticed or reported during the year.

(b) During the course of the performance of my duties as auditor, | did not observe any reason to
believe that an offence involving fraud is being or has been committed against the company by the
officers or employees of the company. Hence, no reporting has been done u/s 143(12) of
Companies Act'2013.

(c) As per information and explanation given to me and as relied upon by me, the company has not
received whistle blower complaint during the year.

ix.  The company under review is not 3 Nidhi Company and accordingly the provisions of clause (xii) of
the order are not applicable to the company.




X. Al transactions with the related parties are in compliance with sections 177 and 188 of Companies
Act, 2013 where applicable and the details have been disclosed in the Financial Statements as
required by the applicable accounting standards.

xi. . In my opinion and according to the information and explanations given to me, the company is not
required to appoint Internal Auditor as per section 138(1) of the Companies Act, 2013 and under Rule

13 of the Companies (Accounts) Rules 2014. Hence reporting under clause of the Order is not
applicable to the Company.

xi.  The company has not entered into any non-cash transactions with directors or persons connected with
him and accordingly the provisions of clause (xv) of the order are not applicable to the company.

xii. — The company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934. Hence Sub-Clause (b), (c) & (d) of clause (xvi) are not applicable.

xiv.  The company has incurred cash losses of Rs 33,14,128/- in the financial year under reporting and Rs
28,65,024/- in the immediately preceding financial year.

xv. According to the information and explanations given to me During the Year previous Auditor resigned,
there were no such objections, issue or concerns raised by the outgoing Statutory auditors during the
year.

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

xvii. — The section 135(5) is not applicable to the company. Accordingly, the said clause (xx) are not
applicable to the Company.

xviil.  According to the information and explanations given to me the company does not have any subsidiary
or associate company, Accordingly the reporting under the said clause (xxi) are not applicable to the
Company.

( g S VQ' Wb
CA SUMIT KUMAR MEHARIA
(Membership No.: 068735)
For & on behalf of
MEHARIA & ASSOCIATES
Chartered Accountants
Place: Kolkata Firm Registration No. 327845E

Dated: 26" May, 2026 ) UDIN: 26068735 ANAHTI P RS0,




ANNEXURE - “B” TO THE INDEPENDENT AUDITORS' REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

| have audited the intemal financial controls over financial reporting of DHUNSERI INFRASTRUCTURE
LIMITED (‘the Company”) as at 31st March 2026 in conjunction with our audit of the financial statements of the
company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAI'). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013,

Auditors’ Responsibility

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

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

I believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for my audit
opinion on the Company's internal financial controls system over financial reporting.




Meaning of Internal Financial Controls over Financial Reporting

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

(i) pertain to the maintenance of records that in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and

expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and

(iif) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
31 March 2026, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Tuadh b
CA SUMIT KUMAR MEHARIA
(Membership No.: 068735)
For & on behalf of
MEHARIA & ASSOCIATES
Chartered Accountants

Place: Kolkata ' “ﬁ Firm Registration No. 327845E
Dated: 26" May, 2026 A o 26068735 ANLART P 1 ga




DHUNSERI INFRASTRUCTURE LIMITED
BALANCE SHEET AS AT 31ST MARCH, 2026

(Amount INR '000)

: As on As on
Partiars Notes | tstMarch, 2026 | 31t March, 2025
ASSETS
(1) Non Current Assets
(a) Property, Plant and Equipment 2 22,209.15 22,523.63
(b) Right of use assets 4 60.42 61.18
(c) Capital work-in-progress 3 4,62,338.31 4,62,338.31
(d) Other non-current assets 5 165.20 165.20
4,84,773.08 4,85,088.32
(2) Current Assets
(a) Financial Assets
(i) Cash and cash equivalents 6 960.47 436.95
(b) Other current assets 7 131.26 49.22
1,091.73 486.17
Total Assets 4,85,864.81 4,85,574.49
EQUITY AND LIABILITY
Equity
(a) Equity Share capital 8 99,500.00 99,500.00
(b) Other Equity 9 3,66,093.76 3,69,723.14
Total Equity 4,65,593.76 4,69,223.14
Liabilities
(1) Non Current Liabilities
(a) Financial Liabilities
(i) Borrowings
(A) Loan from Holding company (Repayable on Demand) 20,000.00 16,000.00
(B) Lease Liabilities 75.59 75.59
20,075.59 16,075.59
(2) Current Liabilities
(a) Other Current liabilities 10 195.46 275.76
195.46 275.76
Total Equity and Liabilities 4,85,864.81 4,85,574.49
Significant Accounting Policies. 1

The notes referred to above form an integral part of the Balance Shest.
This is the Balance Sheet referred to in our report of even date.

For and on behalf of Board of Directors

CIN : U45400WB2013PLC190485
Fua W W {g U-LL ¢ SQBQ%MVWQA
CA Sumit Kumar Meharia |5y C_K.K.Tibre\.mrafa Mayank Beriwala
(Membership No. 068735) %%\, IDIN: 00078806 DIN : 06684029

BN

For & On behaif of RN
Meharia & Associates - M\/\@"\ 5%%{) neeT Gl
Chartered Accountants ¥ m d cE
Firm Registration No.327845E R.K. Sharma Simerpreet Gulati
Place : Kolkata DIN : 05197101 Company Secretary
Dated : 26th day of May, 2026
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DHUNSERI INFRASTRUCTURE LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2026

(Amount INR '000)

(Membership No. 06873
For & On behalf of
Meharia & Associates
Chartered Accountants
Firm Registration No.327845E
Place : Kolkata

Dated : 26th day of May, 2026

: For the year ended | For the year ended
il Notes | 3istmarch, 2026 | 31st March, 2025
|| Revenue from Operations - -
Il | Otherincome - =
Il | Total Income (I + Il
IV | Expenses
Finance costs 11 1,593.98 1,287.24
Employee benefit expense 12 90.00 90.00
Depreciation and amortization expense 13 315.25 315.25
Other expenses 14 1,630.15 1,487.78
Total Expenses 3,629.37 3,180.27
V| Profit/ (loss) before exceptional items and tax (- vy (3,629.37) (3,180.27)
VI | Exceptional ltems - -
VIl | Profit/ (loss) before tax (V + Vi) (3,629.37) (3,180.27)
VIII | Tax expense:
(1) Current Tax - -
(2) Deferred tax - S
IX" | Profit/ (loss) for the year (VII - VIII) (3,629.37) (3,180.27)
X |Other Comprehensive Income - -
XI |Total Comprehensive Income for the year (IX + X) (3,629.37) (3,180.27)
XIl |Earnings per equity share
[Nominal value per share: Rs. 10/- each (Previous Year: Rs. 10/
each)]
(1) Basic (0.365) (0.320)
(2) Diluted (0.365) (0.320)
Significant Accounting Policies. 1
The notes referred to above form an integral part of the Statement of Profit and Loss.
This is the Statement of Profit and Loss referred to in our report of even date.
For and on behalf of Board of Directors
CIN : U45400WB2013PLC 190485
ok \gy '/f YELS,, G R0y 0nln
CA Sumit Kumar Mehafjz| Kolkate-1 | KK.Tibrewala f Mayank Beriwala

DIN : 00018806 DIN : 06684029

M\@_\_/_‘\ ShnmPHetrQM

R.K. Sharma
DIN : 05197101

Simerpreet Gulati
Company Secretary
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DHUNSERI INFRASTRUCTURE LIMITED

A. Equity Share Capital

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED ON 31ST MARCH, 2026

(Amount INR '000)

Particulars Amount
At 31 March 2024 99,500.00
Issue of share capital -
At 31 March 2025 99,500.00
Issue of share capital -
At 31 March 2026 99,500.00

B. Other Equity

{Amount INR '000)

Firm Registration No.327845€
Place : Kolkata
Dated : 26th day of May, 2026

Simerpreet Gulati
Company Secretary

R.K. Sharma
DIN : 05197101

Reserve and Surplus
Particulars Share Capital General Retained ocl Total
Premium Reserve Reserve earnings
At 31 March 2024 3,88,800.00 2 = {15,896.60) 2 3,72,903.40
Profit / {Loss) for the pericd - - - (3,180.27) - (3,180.27)
At 31 March 2025 3,88,800.00 - - (19,076.86) - 3,69,723.14
Profit / (Loss) for the period - - - (3,629.37) - (3,629.37)
At 31 March 2025 3,88,800.00 - - (22,706.24) - 3,66,093.76
This is the Statement of Changes in Equity referred to in our report of even date.
For and on behalf of Board of Directors
CIN : U45400WB2013PLC 190485
#
Lt Ky Whks? Wﬂ e b G Resuwdd
CA Sumit Kumar Meharia KKF Mayank Beriwala
(Membership No. 068735) DIN : 00018806 DIN : 06684029
For & On behalf of
Meharia & Associates (M Su-nex:}:n el klk-t
Chartered Accountants Sy ]

UDIN! DEDERIZSANAR TP 88]



DHUNSERI INFRASTRUCTURE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED AS ON 31ST MARCH, 2025

(Amount INR '000)

: For the year ended | For the year ended
Particulars
s 31 March, 2026 | 31 March, 2025
A. Cash Flow from Operating Activities
Profit before tax (3,629.37) (3,180.27)
Adjusted for;
Depreciation and Amortisation of Property, Plant and Equipment 315.25 315.25
Finance costs 1,593.98 1,287.24
Operating Profit before Working Capital Changes (1,720.15) (1,577.78)
Adjusted for Changes in Working Capital:
(Increase) / Decrease in Other Current Assets (82.04) 3.96
Increase / (Decrease) in Other Current Financial Liabilities - (247.43)
Increase / (Decrease) in Other Current Liabilities (80.30) (48.28)
Net Cash flow from Operating Activities (1,882.48) (1,869.53)
B. Cash Flow from Investing Activities
Changes in Capital Work in Progress -
Net Cash Flows from Investing Activities
C. Cash Flow from Financial Activities
Loan from Holding Company 4,000.00 3,000.00
Finance Cost (1,693.98) (1,287.24)
Lease Liability (0.00) (0.01)
Net Cash Flows from Financing Activities 2,406.01 1,712.75
Net Increase in Cash and Cash Equivalents 52353 (156.78)
Opening Balance of Cash and cash Equivalents 436.95 593.73
Closing Balance of Cash and cash Equivalents (Refer Note 6) 960.48 436.95

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

=~ 5 ASS
Pl Oc}& |
()

RTINS 1 ";’)
CA Sumit Kumar Mehar &)
(Membership No. 06873517 o
For & On behalf of feW
Meharia & Associates
Chartered Accountants

Firm Registration No.327845€
Place : Kolkata
Dated : 26th day of May, 2026

For and an behalf of Board of Directors
CIN : U45400WB2013PLC190485

o w2,
KK Tibrewala
DIN : 00018806

@%w“ntﬂf\

Mayank Beriwala
DIN : 06684029

R/y\,ﬁ,\ ngmf;mcr G’\AJAL :

R.K. Sharma
DIN : 05197101

Simerpreet Gulati
Company Secretary
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DHUNSERI INFRASTRUCTURE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Company Overview

Dhunseri Infrastructure Limited having its Registered Office at "Dhunseri House", 4A Woodburn Park, Kolkata -
700020 is engaged in the business of Construction and Infrastructure Development. The company is developing a
Project in Mouza — Gangapur, J. L. NO. 35, within the jurisdiction of Kolkata Leather Complex (previously Bhangar), P.
S. — Kolkata Leather Complex, District — South 24 Parganas, which is in the process of completion.

The Company is a wholly owned subsidiary of Dhunseri Ventures Limited (erstwhile Dhunseri Petrochem Limited).

Note 1: Significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these financial statements.
These policies have been consistently applied to all the years presented, unless otherwise stated.

1.1 Basis of Preparation

1.1.1 Compliance with IND AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other
relevant provisions of the Act.

The financial statements up to year ended 31 March 2026 were prepared in accordance with the accounting standards
notified under Companies (Accounting Standard) Rules, 2006 (as amended) and other relevant provisions of the Act.

1.2 Accounting for Taxes on Income
Current tax is determined in accordance with the provision of Income Tax Act, 1961.

Management periodically evaluates positions taken in tax returns with respect of situation in which applicable tax
requlation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to
be paid to the tax authorities.

Deferred Tax has been recognised for all timing differences, subject to consideration of prudence in respect off
Deferred Tax Assets except in case of brought forward losses.

1.3 Income recognition
(a) Income is recognized as per INdAS 115 "Revenue from Contracts with customers".

(b) Other Income
Interest Income is recognised on time proportion basis taking into account the amount outstanding and the rate
applicable and recognized on accrual basis.




DHUNSERI INFRASTRUCTURE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

1.4 Property, Plant and Equipment
All items of property, plant and equipment are stated at historical cost/ deemed cost as on the date of transition less
Amortization. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognised when replaced. All other repairs and maintenance are charged to profit and loss during the reporting
period in which they are incurred.

The fair value of capital work in progress is same as carrying cost.

1.5 Depreciation And Amortisation
Leasehold land is amortised under the straight line method over the period of lease.

1.6 Impairment of Assets

The carrying amounts of assets are reviewed at each Balance Sheet date to determine if there is any indication of
impairment based on internal / external factors. An impairment loss is recognized whenever the carrying amount of an
asset exceeds its recoverable amount. The recoverable amount is the greater of the net selling price and value in use.
In assessing the value in use, the estimated future cash flows are discounted to their present value based on an
appropriate discount factor. The impairment loss recognized in the prior accounting years is reversed if there has been
a change in the estimate of recoverable amount.

1.7 Provision and Contingent Liabilities

Provisions are recognised when there is a present obligation as a result of a past event, it is probable that an outflow
of resources will be required to settle the obligation and in respect of which reliable estimate can be made.

Contingent Liabilities are disclosed when there is a possible obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non occurrence of one or more uncertain future events not wholly within
the control of the Company or a present obligation that arises from past events where it is either not probable that an
outflow of resources will be required to settle the obligation or reliable estimate of the amount cannot be made.

1.8 Estimates and Assumptions

The preparation of financial statements require the management of the Company to make estimates and assumptions
that affect the reported balances of assets and liabilities as at the date of the financial statements and reported
amounts of income and expenses for the reporting period. The management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from these estimates.
Any revision to accounting estimates is recognised prospectively in the current and future periods.

The said estimates are based on the facts and events that existed as at the reporting date or that occurred after the
date but provide additional evidence about conditions existing




DHUNSERI INFRASTRUCTURE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

1.9 Functional and Presentation Currency

ltems included in the financial statements of the company are measured using the currency of the primary economic
environment in which the Company operates (‘functional currency'). The financial statements are presented in Indian
rupees (Rs.), which is the Company's functional and presentation currency.

1.10 Lease
The Company as lessee

At the inception of the contract, the Company assesses whether a contract contains a lease. A contract I8, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. For the purpose of identifying if a contract contains a lease, the Company assesses whether :

(i) the contract involves the use of an identified asset,

(if) the Company has substantially all of the economic benefits from use of the asset through the period of the lease,
and

(iii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (‘ROU”) and a corresponding
lease liability for all lease arrangements in which it is a lessee, except in case of low value leases and short term
leases (a term of less than twelve months) wherein the lease payments are recognized as an operating expense on a
straight-line basis over the term of the lease.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the
incremental borrowing rates.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.
ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised. Lease
liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Company changes its
assessment if whether it will exercise an extension or a termination option.

The right-of-use assets are initially recognized at cost. Cost includes the initial amount of the lease liability adjusted for
any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any
lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the useful life of the
underlying asset or the lease term whichever is shorter, Right of use assets are tested for impairment whenever,
events or changes in circumstances indicate that their carrying amounts may not be recoverable.

Effective April 1, 2019, the Company adopted Ind AS116 “Leases” and applied the standard to lease contracts existing
on April 1, 2019 using the modified retrospective method.
"
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DHUNSER! INFRASTRUCTURE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

{(Amount INR '000)

Particulars Asat A
31st March, 2026 | 31st March, 2025
4 |Right of Use Assets
Opening Balance 61.18 61.95
Add: Addition during the year - -
Less: Amortization 0.77) (0.77)
Total 60.42 61.18
5 |Other Non-Current Assets
Security Deposits 165.20 165.20
Total 165.20 165.20
6 |Cash and Cash Equivalents
Balances with Banks:
- In Current Accounts 96047 436.95
Cash on hand - -
Total 960.47 436.95
7 |Other Current Assets
Prepaid Expense 131.26 49.22
Total 131.26 49,22




DHUNSERI INFRASTRUCTURE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

8 Equity Share Capital
(a) Details of Share Capital

(Amount INR '000)

Particulars

As at
31st March, 2026

As at
31st March, 2025

Authorised Capital

99,50,000 Equity share of Rs 10/- each 99,500.00 99,500.00
Issued, Subscribed and Paid Up Capital
99,50,000 Equity share of Rs 10/- each fully paid up 99,500.00 99,500.00
Total Equity Share Capital 99,500.00 99,500.00
(b) Reconciliation of number of shares
As at As at
Particulars 31st March, 2026 | 31st March, 2025
(Nos.) (Nos.)
Balance as at the beginning of the year 99,50,000 99,50,000
Increase/(decrease) during the year - -
Balance as at the end of the year 99,50,000 99,50,000
(c) Details of Shareholders holding more than 5%
As at As at
Particulars % | 31st March, 2026 | 31st March, 2025
(Nos.) (Nos.)
Dhunseri Ventures Limited 99.99% 99,49,400 99,49,400
(d) Shares held by the promoter at the end of the year
As at As at
Name of Promoter 31st March, 2026 | 31st March, 2025
(Nos.) (Nos.)
Dhunseri Ventures Limited 99,49,400 99,49,400
Total 99,49,400 99,49,400

(e) Terms and Rights attached to Equity Shares:

The company has one class of equity share having a par value of Rs 10/- each. Each shareholder is eligible
for vote per share held. In the event of liquidation the equity shareholders are eligible to receive the remaining
assets of the company after distribution of all preferential amounts in proportion to their shareholding.

(f) No change in Promoter Shareholding as compared to last year.




DHUNSERI INFRASTRUCTURE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

9

10

Other Equity (Amount INR '000)
: As at As at
 in— 31st March, 2026 | 31st March, 2025

(a) Share Premium

Balance as at the beginning of the year 3,88,800.00 3,88,800.00

Increase/(decrease) during the year - -

Balance as at the end of the year 3,88,800.00 3,88,800.00

(b) Retained Earnings

Balance as at the beginning of the year (19,076.86) (15,896.60)

Profit / (Loss) during the year (3,629.37) (3,180.27)

Balance as at the end of the year (22,706.24) (19,076.86)
Total Other Equity 3,66,093.76 3,69,723.14

Other Current Liabilities

(Amount INR '000)

Particulars Adat A L
31st March, 2026 | 31st March, 2025
Statutory Dues Payable 0.00 21.73
Audit Fees Payable 56.00 56.00
Rent Payable 121.20 115.14
Others 18.26 76.90
Total 195.46 275.76




DHUNSERI INFRASTRUCTURE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 318T MARCH, 2026
{(Amount INR '000)

For the year ended | For the year ended

tihlers 31st March, 2026 31st March, 2025
11 |Finance Cost
Interest
-on Loan 1,587.94 1,281.20
- on Lease Liabilities 6.05 6.05
Total 1,593.98 1,287.24
12 |[Employee Benefit Expenses
Salary 72.00 72.00
Bonus 18.00 18.00
Total 90.00 90.00

13 |Depreciation and Amortisation expense

Amortisation of Leasehold Land 314.48 314.48
Amortisation of Right of use asset 0.77 0.77
Total 315.25 315.25

14 |Other expenses

Filling Fees 6.60 13.20
Trade Licence 6.10 4.40
Auditors' Remuneration 48.38 48,38
Professional Fees 27120 28.75
Profession Tax 2.50 2.50
Conveyance Expenses 56.05 56.15
Security Charges 1,178.42 1,150.79
Insurance Charges 248.37 127.86
Miscellaneous Expenses 56.53 55.76

Total 1,630.15 1,487.78

15 [The Company was developing Dhunseri IT Park in the IT SEZ area on the lease hold land having area 3.03 acres and on
edjacent land having area of 2.02 acres owned by Mint Investments Limited and 1.01 acres owned by Bonanza Trading
Co. Pvt. Ltd respectively. It was mutually agreed initially that all the development work will be carried out by the company|
and after completion of the construction, the operating revenue and expenses will be shared in the ratio of 25:2:1 amongst
each of the three companies i.e. Dhunseri Infrastructure Limited, Mint Investments Limited and Bonanza Trading Co. Put.
Ltd. which is subject to revision based on transfar pricing study once project starts generating revenue,

16 |In terms of Para 3(i)(2)(d) under the Notification dated 17/12/2019 of the Ministry of Commerce, Government of India, all
8EZs shall be deemed to be Multi Sector SEZs. This has opened up the scope of accommodating different industries in the
existing SEZ at Bantala. In view of this, the company has named its present IT Park as "Dhunseri Commercial Park.” The
company is now evaluating various options for utilising the constructed space.

17 {In view of the delay in passing Development of Enterprises and Services Hub (DESH) it is understood that the Central
Government is working towards framing some rules under the SEZ Act to allow the use of unutilised space for non - SEZ|
purposes. Once the same changes come, it will give an opportunity for utilising the space for better commercial purposes.
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18 The fair value of assets was determined by CBRE South Asia Pvt Limited in the year 2023 and as per their assessment, the fair value of assets was

19

higher than the carrying amount of assets, The management conducted internal assessment of fair value of assets and based on the current
fundamentals and the business prospects, the fair valus of fixed assets is much higher than the carrying amount of the assets and therefore there i
no necessity of making provisioning for impairment loss,

Financial risk management

The Company has exposure to the following risks arising from financial instruments:
- credit risk;

- liquidity risk; and

- market risk.

i. Risk management framework

The Company is exposed to normal business risks from changes in market interest rates and from non-performance of contractual obligations by
counterparties. The Company does not hold or issue derivative financial instruments for speculative or trading purposes.

Risk management is integral to the whole business of the Company. The Company has a system of controls in place to create an acceptable balance
between the cost of risks ocourring and the cost of managing the risks. The management continually monitors the Company's risk management
process to ensure that an appropriate balance between risk and control is achieved.

ii. Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual abligations,
and arises principally from the Company's receivables from customers. As the at 31st March, 2026, these trade receivable aggregates fo NIL.

iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficully in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due. Management monitors rolling forecasts of the Company's liquidity position and cash and cash
equivalents on the basis of expected cash flows,

As of 31 March 2026, the Company had cash and bank balances of Rs 9,60 lakhs. As of 31 March 2025, the Company had cash and bank balances
of Rs 4.37 lakhs.

Exposure to liquidity risk

The following are the remaining contractual maturiies of financial liabiliies at the reporting date. The amounts are gross and undiscounted, and
include contractual interest payments and exclude the impact of netting agreements:

(Amount INR '000)

31st March 2026
Contractual Cash Flows
Particulars Carrying amount Total Less than 1-2years | 2:5years More than
1 year § years
Non current borrowings (including current maturities) 16,000.00 | 20,000.00 | 4,000.00 | 3,000.00 | 3,000.00 10,000.00
Lease Liabilies 75.59 75.58 - - - 75.58
Total 16,075.59 | 20,075.58 | 4,000.00 | 3,000.00 | 3,000.00 10,075.58
31st March 2025
Contractual Cash Flows o
Particulars Carrying amount Total Less than 12 years | 25 years More than
1 year Syears
Non current borrowings (including current maturities) 16,000.00 |  16,000.00 | 3,000.00 | 6,000.00 | 7,000.00 -
Lease Liabilities 75.59 75.59 - - - 75.59
Total 16,075.59 16,075.59 | 3,000.00 | 6,000.00 | 7,000.00 75.59

iv. Market risk

Market risk is the risk that changes in market prices such as interest rates— will affect the Company's income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising
the return.
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20  Considering the matter of prudence the company has not recognized the Deferred Tax Asset on business losses.
21 Earning Per Share calculated in accordance with Ind AS-33.
{Amount INR '000)
Parti
alice As at As at
31.03.2026 31.03.2025
Profit after tax as per Statement of Profit and Loss (3,629.37) (3,180.27)
Number of Equity Shares (Face Value of Rs, 10/- each) 99,50,000 99,50,000
Weighted Average No. of Shares outstanding 99,50,000 98,50,000
Basis Earning per share (Rs./ Share) (Face Value of Rs. 10/ each) (0.365) (0.320)
Diluted Earning per share (Rs./ Share) (Face Value of Rs. 10/- each) (0.365) (0.320)
22 Lease
Total amount of minimum future lease rent payments are as follows:
Sl. ; As at As at
No. Sk 31.03.2026 31.03.2025
a) |Not later than one year 6.06 6.06
b) |Later than one year and not later than five years 24.24 24.24
c) [More than Five year upto 10 years 30.30 30.30)
Amount Recognised in Statement of Profit and Loss Account:
Sl : As at As at
No. Papticlats 31.03.2026 31.03.2025
a) |Interest on Lease Liability 6.05 6.05
b) |Depreciation on Right to use asset 0.77 0.77
23  Related Party disclosure under Indian Accounting Standard - 24
i) List of Related parties and relationship:
(A) Holding Company
Dhunseri Ventures Limited
(B) Key Managerial Personnel
Mr. Kailash Kumar Tibrewalla (Director)
Mr. Rajiv Kumar Sharma (Director)
Mr. Mayank Beriwala (Director)
ii)  Details of related party transactions during the year ended 31 March, 2026
Particul As at As at
et 31.03.2026 31.03.2025
Holding Company
Loans Received during the year 4,000.00 3,000.00
Loan Refunded during the year - =
Interest Expenses 1,587.94 1,281.20
Balances at the year end 20,000.00 16,000.00
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No funds have been advanced or loaned or invested {either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person(s) or entity(ies), including foreign entities (‘Intermediaries”) with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the Company
(Ultimate Beneficiaries).

The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether,
directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company has not received any memorandum (as required to be filed by the supplier with the notified authority under the Micro,
Small and Medium Enterprise Development Act, 2006) claiming their status as micro, small or medium enterprises. Consequently, the
amount paid / payable to these parties during the year is NIL.

The Company has not paid Lease Rent to Government of West Bengal on IT SEZ land pending mutation of land in favour of the
Company. However, liability of the same has been provided in the books as per the Lease Agreement.

Capital commitment :- Estimated amount of contracts remaining to be executed on capital account and not provided for is NIL (PY - Rs.
NIL).

The Company has not done any transactions with Companies struck off u/s 248 of Companies Act 2013 or u/s 580 of Companies Act,
1956.

There are no transactions that have been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 which have not been recorded in the books of account.

No proceedings have been initiated or pending against the company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988.

The Ministry of Corporate Affairs vide notification dated 24.03.2021 require Company to use such accounting software which has a
feature of recording audit trail of each and every transaction, creating and edit log of each change made in books of accounts along
with the date when such changes were made and ensuring that audit trail cannot be disabled, w.e.f. 01.04.2021, the implementation of
which vide notification dated 31.03.2022 deferred to 01.04.2023 .

The Holding Company "Dhunseri Ventures Ltd." will provide finances, whenever the same is required.
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34  Analytical Ratios

{Amount INR '000)

Particulars Reference| March 31, 2026 | March 31, 2025 % Variance Reason for variance
A. Current Ratio (in times) (arb) 5.59 1.76 216.81%|Cash & cash equivalents and
Current Assets (a) 1,091.73 486.17 Other current assets is higher
Current Liabilities (b) 195.46 275.76 during the current year.
B. Return on Equity Ratio (in %) (a/b) -0.78% -0.68% 14.95%|No  capitalisation done in
Profit for the year (a) (3,629.37) (3,180.27) current year.
Average shareholder's equity (b) (c+d)i2 4,67,408.45 4,70,813.27
Opening Total equity (c) 4,69,223.14 4,72,403.40
Closing Total equity (d) 4,65,593.76 4,69,223.14
C. Return on Capital employed (in %) (alb) -0.42% -0.39% 7.50%| Higher operating losses
Earnings Before Interest, during the current year.
Tax and Exceptional ltem (a) (085.29) (1,893.03)
Average Capital Employed (b) (c+d)2 4,85,484.04 4,85,388.87
Opening Capital Employed (c) 4,85,298.73 4,85,479.01
Closing Capital Employed (d) (e+f+g-h) 4,85,669.35 4,85,298.73
Net Worth (e) 4,65,593.76 4,69,223.14
Total debt and lease liabilities (f) 20,075.59 16,075.59
Deferred Tax Liability (g) - -
Deferred Tax Asset (h) - -
D. Debt-Equity Ratio (in %) (alb) 20.18% 16.16% 24.88% |Loan amounting Rs. 40 Lakhs
Total Debt includig lease liabilities (a) 20,075.59 16,075.59 has been taken during the
Shareholder's Equity (b) 99,500.00 99,500.00 year.
E. Debt Service Coverage Ratio (in times) (aff) (1.08) (1.23) =11.96% |Companies Operating
Earnings available for debt Service (a) (a=b-+c+d) (1,720.15) (1,577.78) Expenses has been
Net Profit after Taxes (b) (3,629.37) (3,180.27) increased.
Non cash expenses (c) 315.25 315.25
Finance cost (d) 1,593.98 1,287.24
Other adjustments (&) - =
Debt Service (f) (f=g-+h+) 1,593.98 1,287.26
Interest Payments (g) 1,593.98 1,287.24
Lease Payments (h) - 0.01
Principal Repayments (i) 2

35 Previous year's figures have been regroupedireclassified wherever necessary to correspond with the current year's classification/disclosure.

36 Figures have been rounded off to the nearest thousand rupees with two decimals.
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