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independent Auditor's Report
To the Members of NDPL Infra Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of NDPL Infra Limited (‘the
Company'}, which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and
Loss (including Other Comprehensive Income}, the Statement of Changes in Equity and the
Statement of Cash Flows for the year ended on that date and notes to the financial statements,
including a summary of material accounting policies and other explanatory information
(hereinafter referred to as "the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013, as
amended {the “Act”) in the manner so required and give a true and fair view in conformity with
the I[ndian Accounting Standards prescribed under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31 March 2025,
and its profit (including other comprehensive income}, its cash flows and the changes in equity
for the year ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditor's Report thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors’ Report, but does not include the financial
statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read.the.other
information identified above and, in doing so, consider whether the other i muﬂamﬂb rm
materially inconsistent with the financial statements or our knowledge owﬁm_zmu\wm he :a_méﬁ
otherwise appears to be materially misstated. g W
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If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. The Directors’ Report is not made
available to us at the date of this Auditor’s Report. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

8. The Company's Board of Directors is responsible for the matters stated in section 134(5) of the

10

11

12.

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 Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
irplementation 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 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 is also responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Standards on Auditing will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

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

¢ Obtain an understanding of internai control relevant to the audit in oamrﬁo am?m: mca,ﬂ
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internal financial controls with reference to these financial statements in place and the
operating effectiveness of such controls;

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

15. As required by the Companies (Auditor’s Report) Order, 2020 ("the Order’) issued by the Central
Government of India in terms of section 143{11) of the Act, we give in the Annexure- A, a
statement on the matters specified in paragraphs 3 and 4 of the Order.

16. As required by section 143(3) of the Act, based on our audit, we report, to the extent applicable,

that:

a)

b}

we have sought and obtained ali the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the accompanying
financial statements;

in our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in
paragraph 16(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended);
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d) in our opinion, the aforesaid financial statements comply with the [ndian Accounting
Standards prescribed under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended;

e} On the basis of the written representations received from the directors and taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2025
from being appointed as a director in terms of section 164(2) of the Act;

f) With respect to the adequacy of the internal financial controls with reference to these
financial statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure- B”.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given
to us, the company has not paid or provided for any managerial remuneration during the
year. Accordingly, reporting under Section 197 {16) of the Act is not applicable.

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

i. the Company does not have any pending litigation which would impact its financial
position as at 31 March 2025;

ii. the Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses as at 31 March 2025;

iii. there were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended 31 March 2025;

iv. (a) The Management has represented that, to the best of its knowledge and belief, no
funds {which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including
foreign entity {“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsocever by or on behalf of the Funding Party ("Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Uitimate
Beneficiaries; :
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V.

vi

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11{e), as provided
under {a) and (b) above, contain any material misstatement.

The company has not declared or paid any dividend during the year.

Based on our examination, which included test checks, the company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software except that audit trail feature was
not enabled throughout the year for direct changes to data in certain database tables.
However, the Company had implemented adequate controls to prevent direct data
changes and none of the users were given rights to make changes to those tables and
accordingly, no direct data changes were made that impacted financial records of the
company for the year (Refer Note 25 to the financial statements).

Further, during the course of our audit, we did not come across any instance of audit
trail feature being tampered with. Additionally, the audit trail of previous year has
been preserved by the Company as per the statutory requirements for the record
retention to the extent it was enabled and recorded in the previous year.

For TR Chadha & Co LLP
Chartered Accountants
egistration No. 006711N/N500028

Firm's R
u.\/

Partner

Membership No. 502955

Place: Noida
Date: 28 April 2025
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“Annexure A” as referred to in Paragraph 15 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date for the year ended 31 March 2025

To the best of our information and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we report
that:

(i) The Company does not hold any property, plant and equipment, intangible assets and
right-of-use assets. Hence, reporting under clause 3{i} of the Order is not applicable.

(ii) (a) The Company does not have any inventory and hence, reporting under clause 3{ii)(a}
of the Order is not applicable.

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crores,
in aggregate, from banks or financial institutions on the basis of security of current assets
of the company. Hence, reporting under clause 3(ii)(b) of the Order is not applicable.

(iii}  The Company has not made any investments in, provided any guarantee or security, and
granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the year and
hence, reporting under clause 3{iii) of the Order is not applicable.

(iv)  The Company has not granted any loans, made investments or provided guarantees or
securities during the year and hence, reporting under clause 3{iv) of the Order is not
applicable.

{v) The Company has not accepted any deposits or amounts which are deemed to be
deposits within the meaning of Sections 73 to 76 of the Act and the Companies
(Acceptance of Deposits) Rules, 2014 (as amended). Hence, reporting under clause 3(v)
of the Order is not applicable.

{vi)  The maintenance of cost records has not been specified for the activities of the Company
by the Central Government under section 148(1) of the Companies Act, 2013.
Accordingly, the provisions of clause 3{vi) of the order are not applicable.

(vii)  (a) The Company has generally been regular in depositing undisputed statutory dues
including Goods and Servies Tax, provident fund, employee state insurance, income-tax,
sales tax, service tax, duty of customs, duty of excise, value added tax, cess and other
material statutory dues, as applicable, to the appropriate authorities. Further, there
were no undisputed amounts payable in respect thereof which were outstanding at the
year-end for a period of more than six months from the date they became payable.

(b) There are no statutory dues referred to in sub-clause (a) above which have not been
deposited as on 31 March 2025 on account of any dispute. 3
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(viii} There were no transactions relating to previously unrecorded income that have been

(ix)

(xi)

(xiv)

surrendered or disclosed as income during the year in the tax assessments under the
income Tax Act, 1961 {43 of 1961).

(a) The Company has not taken any loans or other borrowings from any lender. Hence
reporting under clause 3(ix)(a) of the Order is not applicable.

(b) The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

(¢} The Company has not taken any term loan during the year and there are no
outstanding term loans at the beginning of the year and hence, reporting under clause
3(ix)(c) of the Order is not applicable.

(d) On an overall examination of the financial statements of the Company, funds raised
on short-term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

(e) On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures.

{f) The Company has not raised any loans during the year and hence reporting on clause
3(ix){f) of the Order is not applicable.

(a) The Company has not raised moneys by way of initial public offer or further public
offer {including debt instruments) during the year and hence, reporting under clause
3(x}{a) of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of shares
or convertible debentures (fully, partially or optionally convertible) during the year and
hence, reporting under clause 3(x){b) of the Order is not applicable.

(a) To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

{b) To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto
the date of this report.

(c) As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.

The Company is not a Nidhi Company and hence, reporting under clause 3(xii) of the
Order is not applicable.

In our opinion, all transactions with the related parties are in compliance with Section
177 and 188 of the Act, where applicable, and the requisite details have been disclosed in
the financial statements as required by the applicable Indian Accounting Standards.

y

(a) In our opinion, the Company has an adequate internal audit syste am

with the size and the nature of its business. B
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(xv}

{(xvi}

(xvii}

{b) We have considered the internal audit reports for the year under audit, issued during
the year and till date, in determining the nature, timing and extent of our audit
procedures.

In our opinion, the Company has not entered into any non-cash transactions, with the
directors or persons connected with them, which are covered under Section 192 of the
Act.

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934. Hence, reporting under clause 3 (xvi)(a), (b) and (¢} of the Order is not
applicable.

(b) The Group has more than one CIC (Core Investment Company} as part of the group.
As per the information and explanation given to us, there are six CIC's forming part of the
group which are registered with the Reserve Bank of India (RBI).

The Company has not incurred cash losses during the financial year covered by our audit
and the immediately preceding financial year.

{xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix)

(xx)

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 and our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has come
to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report indicating that Company is not 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. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

The provisions of Section 135 towards corporate social responsibility are not applicable
on the company. Accordingly, the provisions of clause 3(xx) of the Order is not applicable.

For TR Chadha & Co LLP
Chartered Accountants

ST,

Hitésh Garg PRty
Partner _n.‘ ST
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NDPL Infra Limited

“Annexure B” as referred to in Paragraph 16(f} under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date

Report on the Internal Financial Controls under Clause {i} of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”) for the year ended 31 March 2025

We have audited the internal financial controls over financial reporting of NDPL Infra Limited
(“the Company”} as of 31 March 2025 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 Controis Over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAl"). 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

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or error.
We helieve that the audit evidence we have obtained is sufficient and mﬁvﬁon:mﬁm&@ _.owﬂgm a;
basis for our audit opinion on the Company's internal financial controls system oyg :

reporting. o/
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Meaning of Internal Financial Controis 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 financiai reporting includes those policies
and procedures that:

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

b) 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

¢) 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.

Qpinion

In our opinion, to the best of our information and according to the explanations given to us, 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 2025, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For TR Chadha & Co LLP
Chartered Accountants

W:mem:Z\o.oomﬂpwz\choomm
o /

Partner
Membership No. 502955

s f

Place: Noida
Date: 28 April 2025

UDIN: 25502955BMLWNE8918
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MDPL INFRA LIMITED
BALANCE SHEET AS AT 31 MARCH, 2025

Ix

i

ASSETS

Non-current assels

(a) Non-current tax assets (net)
(b} Other non-current assefs
Total non-current assets

Current assetls
(a) Financial assets
(i) Investments
(ii) Cash and cash equivalents
(iii) Other financial assets
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY
(a) Equity share capital
(b) Other equity

Total equity

LIABILITIES

Non-current liabilities

(a) Deferred tax liabilities {net)
Total non-current liabilities

Current fiabilities
{2) Financial liabilities
(i) Trade payables
- total outstanding dues of micro enterprises and
small enterprises
- total outstanding dues of creditors other than
micro enterprises and small enterprises
(b) Other current liabilities
{c) Current tax liabilities (net)
Total current liabilities

TOTAL EQUITY AND LIABILITIES
See accompanying notes forming part of the finandal

statements
In terms of our report attached

For T R Chadha & Co LLP

Chartered Accountants
Firm's mm@m%mzo: No.: 006711N/N500028

\m}/ /
RN
g %\

Hitesh Garg
Partner

po——

Place : Noida
Date : 28 April, 2025

As at As at
Notes 31.03.2025 31.03.2024
£/'000s %/'000s

4 191.88 590.61
5 2,784.23 2,784.23
2,976.11 3,374.84
6 £1,243.39 1,69,108.12
7 35,19 312.10
8 2,79,813.76 1.07,624.97
3.91,007.34 3.77,045.19
2,94,068,45 2. 80.420,03
9 500.00 500.00
10 2,02,731.65 2,78,639.22
293 231.65 2,79,135.22
16.5 209.84 397.26
209.84 397.26

£1
568.80 810.07
12 52.66 73.48

5.50 -
626.96 883.55
3.94.068.45 2.80,420.03
1to 26

For and on behalf of the Board of Directors

Gajana
Director

DIN: 10597438

Place : New Delhi

&

amipatrao Kale

Date : 28 April, 2025
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Suranjit Mishra
BDirector
DIN: 08176957



NDPL INFRA LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH, 2025

IX
I

v

VI
VIZ
VIIE

Cther income
Total income
Expenses

(1) Cost of cutsourced services
(2} Finance costs
(3) Other expenses

Total expenses

Profit before tax

Tax expense:

(1) Current tax
{2) Deferred tax

Profit for the year
Other comprehensive income
Total comprehensive income for the year

Earnings per equity share
{face value of ¥ 10/- each)
Basic and Diluted earning per equity share (¥}

See accompanying notes forming part of the financial
statements.

For T R Chadha & Co LLP

Chartered Accountants

Firms Registyation No.: 006711N/N500028
%u. i

H

il
Hitesh Garg

Partner

Membership No.: 502955

Place : Noida
Date : 28 April, 2025

Year ended

Year ended

Notes 31.03.2025 31.03.2024
Z/'000s Z7'000s
13.2 20,629.09 19,629.32
20,620.08 19,629.32
1,301.55 2,768.53
14 - 220.11
15 495.45 1,237.46
1,757.60 4,226.10
18,832.09 15,403.22
16.2
4,927.08 3,493.39
(187.42) 383.54
4,730.66 3,876.93
14,082.43 11,526.29
14,092.43 11,526.29
20 281.85 230.53
1to 26

For and on behalf of the B8oard of Directors

Gajan
Director
DIN: 10597438

Place ;. New Delhi

Sampatrao Kale

Date : 28 April, 2025
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Suranjit Mishra
Director
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NDPL INFRA LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH, 2025

A,

Equity share capital

£/'000s

Balance at the beginning of
1 April, 2023

Changes in equity share capital

during the year

Balance at the end of
31 March, 2024

500.00

500.00

Z/'000s

Balance at the beginning of
1 April, 2024

Changes in equity share capital

during the year

Balance at the end of
31 March, 2025

500.00

500.00

Cther equity

Z/'000s

Particulars

Reserves and surplus

Yotal

Retained earnings

Balance as at 1 April, 2023

2,67,112.93

2,67,112,93

Total comprehensive income for the year

11,526.29

11,526.29

Balance at the end of 31 March, 2024

2,78,639.22

2,78,639.22

T/'000s

Particulars

Reserves and surplus

Total

Retained earnings

Balance as at 1 Aptil, 2024 2,78,639.22 2,78,639.22
Total comprehensive income for the year 14,092.43 14,092.43
Balance at the end of 31 March, 2025 2,92,731.65 2,92,731.65

See accompanying notes forming part of the financial

statements
In terms of our report attached

For T R Chadha & Co LLP

Chartered Accountants

Firm's mmmmmwwmaoa No.: 00671 1N/N500028
v

7
Y

[yl
mﬂmm\mw_.. Garg ;
Partner

Membership No.: 502955

)

-

%
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Place : Noida
Date : 28 April, 2025
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For and on behalf of the Board of Directors

patrao Kale
Director

DIN: 10597438

Place : New Delhi
Date : 28 April, 2025
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Director
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NDPL INFRA LIMITED
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH, 2025

A,

Cash flows from operating activities
Profit for the year
Adjustments to reconcile profit for the year to net cash flows:

Income tax expense

Interest income on bank deposits

Net gain on current investments in mutual funds
Finance cost

Cperating profit before working capital changes

Working capital adjustments:
Adjustments for (increase) / decrease in operating assets:
Other non-current assets

Adjustments for increase / {decrease)} in operating liabilities:
Trade payables
QOther current liabilities

Cash generated/{utilised) from operations
income taxes paid (including tax deducted at source)
income tax refund received

Net cash from/ (used in} operating activities
Cash flows from investing activities

Purchase of current investments in mutual funds

Proceeds from sale of current investments in mutual funds
Purchase of investments in bank demand deposits

Sale of investments in bank demand deposits

Other interest received

Net cash from/ (used in) investing activities

Cash flows from firancing activities
Finance cost paid

Met cash from/ (used in) financing activities

Met increase/ {decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (Refer Note 7)
See accompanying notes forming part of the financial statements

In terms of our report attachad
For T R Chadha 8 Co LLP
Chartered Accountants

&

Firm's Registration No.: 0067 11N/N500028

Hitesh Garg m
Partner LA
Membership No.: 502955

Place : Noida
Date : 28 April, 2025

(A)

]

(9]

(A+B+C)

11c 26

Year ended Year ended
31.03.2025 31.03.2024
¥/'000s Z/000s
14,092.43 11,526.29
4,739.66 3,876.93
(12,315.79) (17,941.14)
{8,299.34) (1,688.18)
- 220.11
(1,783.04) {4,005.99)
- 1,228.72
(241.27) 214,99
{20.82) 5.11
(2,045.13) (2,557.17)
(4,921.57) (3,897.13)
398.72 -
{6,567.98) {6,454.30)

{70,500.00)

(1,68,400.00)

2,36,664.07 4,018.69
(5,09,389.45) (81,927.76)
3,33,427.76 2,35,591.03
16,088.69 17,592.83
6,291.07 6,875.79

- (220.11)

- {220.11)
(276.91) 201.38
312.10 110.72
35,19 317,10

For and on behalf of the Board of Directors

Gajanan Safmpgtrao Kale

Director

DIN: 10597438

Piace : New Delhi
Cate : 28 April, 2025

F&(??é? \

Suranjit Mishra
Director
DIN: 08176957



NDPL INFRA LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 1
GENERAL INFORMATION

NDPL INFRA LIMITED (herein after referred to as “the Company®) is primarily engaged in the business of providing consuitancy and other services in
the infrastructure and power sector.

The Campany is a public limited company incorporated on 23 August, 2011 and domiciled in India. The address of its registered office is Jeevan Bharati
Tower #1, 10th Fleor, 124, Connaught Circus, New Delhi - 110001, India. As at 31 March, 2025, the Company's 160% equity share capital is held by its
parent, Tate Power Delhi Distribution Limited and its ultimate holding company is The Tata Power Company Limited.

NOTE 2

2.1 Statement of compliance

The financial statements have been prepared in accordance with Ind AS notified under the Companies {Indian Accounting Standards) Rules, 2015 {as
amended) read with Section 133 of the Companies Act, 2013 ("the Act™) and other refevant provisions of the Act.

2.2 Basis of preparation and presentation

The financiat statements have been prepared on accrual basis of accounting under historicat cost convention except for certain financial instruments that
are measured at fair values at the end of each reporting pericd, as explained in the accounting poticies pelow.

Histerical cost is the amount of cash or cash equivalents paid or the falr valug of the consideration given to acquire assets at the time of their
acquisition or the amount of proceeds received in exchange for the obligation, or at the amounts of cash or cash equivalents expected to be paid to
satisfy the liabifity in the normal course of business,

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable or estimated using ancther valuation technique. In estimating the fair vafue
of an asset or a liability, the Company takes into account the characteristics of the asset or liability if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date,

In addition, for financial reporting purposes, fair value measurements are categorised into tevel 1, 2, or 3 based on the degree to which the inputs to
the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, whick are described as
foliows;

- Level 1 inputs are guoted prices {unadjusted) in active markets for identical assets or kabilities that the entity can access at the measurement date;

- Level 2 inputs are inputs, other than quoted prices included within Level &, that are observable for the asset or lizbility, either directly or indiractly;
and

- Level 3 inputs are not based on observable market data (unobservabie inputs). Fair values are determined in whole or In part using a valuaticn mode!
based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they based on
available market data.

NOTE 3

Other significant accounting policies

Accounting policies are set out along with respective explanatory notes where it specificaily relates to such transactions or balances. Other significant
accounting policies are set out below:

3.1 Foreign currencies

These financial statements are presented in Indian rupees, which is the functional currency of the Company. The functional currency represents the
currency of the primary economic envirenment in which the Company operates.

Income and expenses in foreign currencies are recorded at exchange rates prevailing on the date of the transaction. Foreign currency denominated
monetary assets and liabilities are translated at the exchange rate prevailing on the balance sheet date and exchange gains and losses arising on
settlement and restatement are recognised in the Statement of Profit and Loss.

Nen-monetary assets and habilities that are measured in terms of historical cost in foreign currencies are not retranslated.

Exchange differences on maonetary items zre recognised in the statemnent of profit and foss in the period in which they arise except for exchange
differences on foreign currency borrowings relating to assets under construction for future productive use, which are included in the cast of those assets
when they are regarded as an adjustment to interest costs on those foreign cusrency borrowings,

3.2 Provisions, contingent Hability and contingent asset

A provision is recognised if, as & result of a past event, the Company has a present legai or constructive obligation that can be estimated reliably, and it
is probable that an outflow of ecanomic benefits will be required to settle the obligation,

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the obligation. When a provision is measured using the cash flows estimated to
settle the present obligation, its carrying amaunt is the present value of those cash fiows (when the effect of the time value of money is material}.

When some or all of the economic benefits required to settie a provision are expected to be recovered from a third party, a receivable is recognised as
an asset if it is virtually certain that reimbursement will be received and the amount of the receivable can be measured refiably,

P N
A contingent liability is disclosed in the Financial Statements by way of notes to accounts, unless possibility of an of thow of ?e‘,%ourqas embodying
econemic benefit is remote. A contingent asset is disclosed in the Financial Statements by way of notes to accounts whesh ‘sind infigyl: pf economic benefits
: Y ¥ S

is probable, E = i




3.3 Current versus non-current classification

The Company has determined its operating cycle as 12 months for the purpose of classification of its assets and liabifities as current and non-current.
Deferred tax assets and liabilities are classified as non-current assets and labiliges,

3.4 Financiatl instrumients

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments.

Except for trade receivables, financial assets and financial liabilities are initially measured at fair value, Trade receivables are measured at the
transaction price. Transaction costs that are directly attributable to the acquisition or issue of financia! assets and financial liabilities {other than financia
assets at fair value through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on
initial recognition. Trarsaction costs directly attributable to the acquisition of financial assets at fair value through profit or loss are recognised
immediately in the Statement of Profit and Loss.

3.4.1 Offselting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there i5 a currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on & net basis, to realise the asset and settle the liabilities simultaneously,

3.5 Financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair vafue, depending on the classification of the
financial assets.

3.5.1 Amortised cost

A financial asset shall be measured at amortised cost using effective interest rates if both of the foilowing conditions are met:

- financial asset is held within 2 business model whose objective is to hold financial assets in order to coliect contractual cash flows; and

« contractual terms of the firancial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

The effective interest method is a method of calculating the amortised cost of a financial asset and of alipcating interest income over the relevant
period. The effective interest rate is the rate that exactly discounts estimated futyre cash receipts {including all fees and peints paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the financial asset,
or, where apprepriate, a shorter period, to the net carrying amouat on initial recognition.

3.5.2 Financial assets at fair value through profit or loss (FYTPL)

Financial assets at FVTPL include financial assets that either do not meet the criteria for amortised cost classification or are equity instruments held for
trading or that meet certain conditions and are designated at FVTPL upon initial recognition. ARl derivative financial instruments alsa fall into this
category, except for those designated and effective as hedging instruments, for which the hedge accounting requirements may apply. Assets in this
category are measured at fair value with gains or losses recognised in the Statement of Profit and Loss, The fair values of financial assets in this
category are determined by reference to active market transactions or using a valuation technique where no active market exists.

3.5.3 Financial assets at fair value through ether comprehensive income {(FVTOCI)

On initial recognition, the Company can make an irrevocable election (on an instrument-by-instrument basis) to present the subsequent changes in fair
value in other comprehensive income pertaining to investments in equity instruments. This election is not permitted if the equity investment is held for
trading. These elected investrnents are initially measured at fair value plus transaction costs. Subsequently, they are measured at fair value with gains
and losses arising from changes in fair value recognised in other comprehensive income and accumulated in the ‘Reserve for equity instruments
through other comprehensive income’, The cumulative gain or loss is not reclassified to the Statement of Profit and Loss on disposal of the investments.

A financial asset is heid for trading if:

- it has been acquired principally for the purpose of selling it in the near term; or

- on initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and has a recent actual pattern of
shart-term profit-taking; or

- it is a derivative that Is not designated and effective as 2 hedging instrument or a financial guarantes.

Dividends on these investments in equity instruments are recognised in the Statement of Profit and Loss when the Company’s right to receive the
dividends is established, it is probable that the economic benefits asscciated with the dividend will flow to the entity, the dividend does not represent a
recovery of part of cost of the investment and the amount of dividend can be measured reliably, Dividends recognised in the Statement of Profit and
Loss are included in the *Other income’ fine item,

3.5.4 Impairment of financia! assets

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortisad cost, trade receivables
and other contractual rights to receive cash or other financial asset not designated as at FVTPL.

Expected credit losses are the weighted average of credit fosses with the respective risks of default occurring as the weights. Credit loss is the
differeace between all contractual cash flows that are due to the Company in accordance with the contract and ail the cash flows that the Company
expects to receive {i.e. all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest rate for purchased or
originated credit-impaired financial assets). The Company estimates cash flows by considering 3ll contractual terms of the financial instrument {for
example, prepayment, extension, calf and similar options) through the expected life of that financial instrument.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company has u
permitted under Ind AS 109 Financial Instruments. This expected credit foss allowance is computed based on a provi
account historicai credit toss experience and adjusted for forward-looking information.

\u«mim_nm_ mxnmamm:n as
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3.5.5 Derecognition of financial assets

The Company derecognises a financiai asset when the contractual rights to the cash fiows from the asset expire, or when it transfers the financial asset
and substantiaily all the risks and rewards of ownership of the asset to another party.

3.6 Financial liabilities and equity instruments
3.6.1 Classification as debt or equity

Debt and equity instruments issued by the Company are ciassified as either fnancial liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financiat liability and an equity instrument.

3.6.2 Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its Habilities, Incremental costs
directly attributable to the issuance of new ordinary shares and share options are recognised as 2 deducticn from equity, net of any tax effects,

3.6.3 Financial liabitities

All financial fiabilities are subsequently measured at amortised cost using the effective interest method.

3.6.3.1 Financial liabilities subsequently measured at amortised cost

Financiat liabitities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of subsequent reporting
petiods. The carrying amousts of financial Habilities that are subseguently measured at amortised cost are determined based on the effective interest
method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant
reperting period. The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees and points paid or
received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the
financial liability, or {(where appropriate) a shorter period, to the net carrying amount on Initial recognition.

3.6.3.2 Derecoginition of financial Habilities

The Company derecognises financial Eabilities when, and only when, the Company's obligations are discharged, cancelled or have expired. An exchange
with a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the criginal financial liability and the
recognition of a new financial liability. The difference between the carrying amount of the financial liability derecognised and the consideration paid and
payabie is recognised in the Statement of Profit and Loss.

3.7 Changes in accounting policies and disclosures

All the Ind AS issued and notified by the Ministry of Corporate Affairs under the Companies {Indian Accounting Standards) Rules, 2015 (as amended)
tili the financial statements are authorized have been considered in preparing these financial statements.

3.8 Critical accounting estimates and judgements

in the application of the Company's accounting policies, management of the Company is required to make judgements, estimates and assumptions
about the carrying amounts of assets ard liab s that are net readily apparent from other sources. The estimates and associated assumptions are
based an historical experience and ather factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis, Revisions to accounting estimates are recognised in the period in which
the estimate is revised if the revision affects only that period, or in the pericd of the revision and future periods if the revision affects both current and
future periods. Detailed information about each of these estimates and judgements is included in relevant notes together with information about the
basis of calculation for each affected line item in the financial statements.

The areas invelving critical estimates or judgements inciudes estimation of current tax and deferred tax expense - Note 16.

Estimates and judgement are continually evaluated. They are based on histerical experience and other factors, including mxumnnm:o:m of future events
that may have a financial impact on the Company and that are believed to be reasonabie under the circumstances.




NDPL INFRA LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

As at As at
31.03.20258 31.03.2024
Z'000s ¥'000s
NOTE 4
NON CURRENT TAX ASSETS (NET)
{a) Advance Income tax 151.88 590,61
191.88 590.61
NOYVE S
OTHER NON-CURRENT ASSETS
Unsecured and considered good
- Balances with government authorities
(a) Goods and services tax input credit receivable 2,732.61 2,732.61
(b} Tax paid under protest against demand (GST) 51.62 51.62
2.784.23 2,784.23

NOQTE S
INVESTMENTS ~ CURRENT
Financial assets measured at fair value through profit or loss
- Investments in mutual funds (unquoted}
{a)  DSP Liquidity Fund - Direct Pian - Growth 11,243.39 1,69,108.12

{3.03 thousand units (as at 31 March, 2024 - 49 thousand units) at NAV
of ¥ 3,708.27 each)

11,243.39 1,69,108.12
6.1 Aggregate purchase price of unquoted investments 10,409.62 1,67,529.67
6.2 Aggregate market value of unquoted investments 11,243.39 1,69,108.12

NOTE 7
CASH AND CASH EQUIVALENTS

Accounting policy
Cash and cash equivalents comprise cash at banks and on hand and short-term deposits with an original maturity of three
months or less, which are subject to an insignificant risk of changes in value, Cash and cash equivalents include balances

with banks which are unrestricted for withdrawal and usage.

For the purpcse of the statement of cash flows, cash and cash equivaients consist of cash and short-term deposits, as
defined above.

As at As at
31.03.2025 31.03.2024
Z'000s 2'000s
(a) Balances with Banks:
- In current accounts 35.19 312.10

MOTE S
OTHER FINANCIAL ASSETS

Financial assets measured at amortised cost
(a} In deposit accounts 2,78,389.45 1,02,427.76
(b} Accrued interest on depoesit accounts 5197.21

1,07,624.97




NDPL INFRA LIMITED

NOTES FORMING PART OF THE FINAMCTIAL STATEMENTS

NOTE 9

EQUITY SHARE CAPITAL

{a) Authorised share capital

1,000 thousand {as at 31 March, 2024: 1,000 thousand) equity
shares of ¥ 10 each with voting rights

{b) Issued, subscribed and fully paid up

50 thousand (as at 31 March

2024: 50 thousand} equity shares

aof ¥ 10 each fully paid up with voting rights
Of the above:

As at As af
31,03.2025 31.03.2024
¥/'0G0s Z/'000s
10,000.00 10,0G0.00
500.00 500.00

8.1 50 thousand i.e. 100% {a&s5 at 31 March, 2024: 100%) equity shares of ¥ 10 each with voting rights are held by Tata Power Delhi Distribution
Limited, the holding company.
9.2 The Company has one class of equity shares having a par value of 10 each. Each holder of equity shares is entitled to one vote per share
9.3 In the event of liquidation, the holders of equity shares will be entitied to receive any of the remaining assets of the company in proportion to
the number of equity shares heid by the shareholders, after distribution of all preferential amounts.
9.4 Reconrcitiation of the number of shares and amount outstanding at the beginning and at the end of the reporting year:
Particulars Number of Amount
Shares
In '000s In '000s
Balance as at 1 April, 2024 50.00 500.00
Movement during the year - -
Balance as at 31 March, 2025 50.00 500.00

9.5 Shareholding of promoters
Shares held by promoters at the end of the year % change during
S, No _iPromoter name No. of shares % of total shares the year
1 Tata Power Delhi Distribution Limited 50,000 100%
As at As at
31.03.2025 31.03.2024
Z/'000s Z/'000s
NOTE 10
OTHER EQUITY
Retained earnings
{2} Opening balance 2,78,63%.22 2,67,112.93
(b)Y Add: Additions during the year 14,092.43 11,526.29
(¢) Closing balance 2.92,731.65 2,78,639.22
NOYE 10,1

Nature and purpose of reserves:

Retained Earnings are the profits of the Company earned till date net of appropriations.

NOTE 11

TRADE PAYABLES
Financia{ Habilities measured at amortised cost
total outstanding dues of micro enterprises and small

{a)
{b)

entergrises.

total outstanding dues of creditors other than micro
enterprises and small enterprises.

As at As at
31.03.2025 31.03.2024
¥/'000s Z/'000s




NDPi, INFRA LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 11.1

Micro and small enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 have been determinaed based on the information
available with the Company and the required disclosures are given below:

. As at As at
Partical
articutars 31.03.2025 31.03.2024
Z/'000s /0005

(a) Principal amount remaining unpaid as at 31 March - -

{b) Interest due thereon as at 3t March - -

(c}y The amount of interest paid in terms of section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006 (27 of 2006), along with the amounts of the payment made to the supplier
beyond the appeinted day during each accounting year.

() The amount of interest due and payable for the period of delay in making payment (which has been
paid but beyond the appointed day during the peried} but without adding the interest specified under
the Micro, Small and Medium Enterprises Development Act, 2006.

{&) The amount of interest accrued and remaining unpaid as at 31 March - -

{n The amount of further interest due and payable even in the succeeding years, until such date when
the interest dues as above are actually paid te the small enterprise.

NOTE 11.2

The Company has significant transactions with its holding company and the Company regularly obtains manpower and technical services from its
holding company for its operations. The credit period for such services is 30 days.

NOTE 11.3

Trade Payables Ageing schedule as at 31st March, 2025

'¥/'000s
Qutstanding for following periods fram due date of Undisputed Disputed Total
payment # NISPE * Others MSME * Others
(a) Lessthan 1 year - - - - -
(b) 1-2 vears - - N - -
()] 2-3 years - - - - -
(d) More than 3 years - - - - -
(e) Trade payabies which are not due - 163.80 - - 163.86
(H Total - 163.80 - - 163.80
{q) Unbilled trade payables 405.00
{h}) Total Trade Payables {f+qg) S68.80
Trade Payables Ageing schedule as at 31st March , 2024
'¥/'000s
Qutstanding for following periods from due date of Undisputed Disputed Total
payment # MSME * Qthers MSME * Others
{a} Lessthan 1 year - - - - -
(b} 1-2 years . - . B B
(c} 2-3 years - - - - -
{d}  More than 3 years - - - - -
{e) Trade payables which are not due - 394.22 - - 394.22
{fi Total - 394.22 . - 394.22
(g}  Unbilled trade payables 415.85
(h) Total Trade Payables (f+g) 810.07
* Micro & small enterprise
#where due date of paymemt is not available, date of the transaction has heen considered.
As at As at
31.03.2025 31.03.2024
Z/'000s 2/'000s
NOTE 12
OTHER CURRENT LEABILITIES
Statutory Dues
(a) Tax deducted at source 73.48

73.48

e e

e



NDPL INFRA LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

Note i3

Revenue recognition

Accounting policy

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services.

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts

coltected on behalf of third parties. There is no significant judgement involved while evaluating the timing as to
when customers obtain control of promised goods and services.

NOTE 13.1
Rendering of services

Service Revenue primarily includes rendering of services for providing project management, consultancy and
supervision services and is recognised based on:

Output method : Direct measurements of value to the customer based on survey of performance completed to
date.

Input method : The extent of progress towards completion is measured based on the ratio of costs incurred to date
to the total estimated costs at completion of performance obligation. Revenue, including estimated fees or profits,
are recorded proportionally based on measure of progress.

The Company receives payments from customers based on billing schedule established in contracts,

NOTE 13.2

OTHER INCOME

Accounting policy

- Interest income

Interest incormne from a financial asset is recognised when it is probable that the economic benefits wili flow to the

Company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate applicable.

Year ended Year ended
31.03.2025 31.03.2024
Z/'000s ¥/'000s
(a) Interestincome
(i) Financial assets held at amortised Cost
- On bank deposits 12,315.79 17.,941.14
(it} Others
- On income-tax refund 13.96
(b) Gain on sale/fair value of mutual fund investment measured at 8,299.34 1,688.18
FVTPL R
20,679.09 7.0000 L103629.32
MNOTE 13.3

Disaggregation of revenue




NDPL INFRA LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 13.4

Contract balances

The Company do not have any receivables, contract assets and contract liabilities as on 31 March, 2025 and 31

Centract assets and contract liabilities

Contract asset is the right to consideration in exchange for goods or services transferred to the customer.

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If 2 customer pays consideration before
the Company transfers goods or services to the customer, a contract Hability is recognised when the payment is

made or the payment

Company performs under the contract including advance received from customer,

is due (whichever is earlier). Contract liabilities are recognised as revenue when the

Contract assets are transferred to receivables when the rights become unconditional and contract liabilities are
recognized as and when the performance obligation is satisfied,

Year ended

Year ended

31.03.2025 31.03.2024
£/'060s ¥/'000s
NOTE 14
FINANCE COST
(a) Other interest - 220.11
NOTE 15
OTHER EXPENSES
{a) Professionat charges 30.21 795.73
(b) Rates and taxes 3.60 4.80
{¢) Bank charges 0.96 0.75
(d) Auditors remuneration (Refer Note 15.1) 450.67 429.80
(e} Miscellaneous expenses (.01 6.38
495.45 1,237.46
Note 15.3%
Auditors remuneration*
Payment to statutory auditors include:
Particulars Year ended Year ended
31.03.2025 31.03.2024
- Audit fee 375.00 350.00
- Reimbursement of cut-of-pocket expenses 18.17 16.80
Total 393.17 ; 2 n., . _366.80

* Exclusive of GST, as applicable.

i
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NOTE 16

Income tax

Accounting policy

Income tax expense represents the sum of the tax currently payable and deferred tax,

NOTE 16.1

Current tax

The current tax payable is based on taxabte profit for the reporting period. Current income tax assets and liabilities are measured at
the amount expected to be recovered from or paid to the taxation authorities.

Taxable profit differs from profit before tax’ as reported in the Statement of Profit and Loss because of items of income or expense that
are treated differently according to Income Tax Act, 1951, The Company's current tax is calculated using tax rates that have been
enacted or substantively enacted by the end of the reporting period.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Current tax is recognised in the Statement of Profit and Loss, except when it relates to items that are recognisad in other
comprehensive income or directly in equity, in which case, the current tax is also recognised in other comprehensive income or directly

in equity respectively.

NOTE 16.2

Income tax expense recognised in the Statement of Profit and Loss consists of :

Year ended Year ended
31.03.2025 31.03.2024
¥/°000s /0005
Current tax relating to: {Refer note 16.4)
- Current year 4,927.08 3,483.39
- Earlier years - -
4,927.08 3,493.39
Deferred tax relating to: (Refer note 16.4)

- Current year (187.42) 383.54
Total income tax expense recognised during the year (a+hb) 4,739.66 3,876.93
NOTE 16.3
The income tax expense for the year can be reconciled to the accounting profit as follows:

¥/'000s
. Year ended Year ended
P I

articulars 31.03.2025 31.03.2024
Profit before tax 18,832.09 i5,403.22
Enacted income tax rate in India 25.17% 25.17%
Income tax expense calculated at 25.17% 4,735.66 3,876.68
Effect of expenses not deductible in determining taxable profits - 0.25
Income not taxable - -
Effect on deferred tax balance due to taxability of income at LTCG rate - -
Income tax expense in respect of current year 4,739.66 3,876.93
Adjustment recognised in the current year in relation to taxes of grior years - -
Income tax expense recognised in Statement of Profit and Loss (Refer Note 16.4) 4,739.66 3,876.93

NOTE 16.4

The Taxation Laws {Amendment) Act, 2019 has inserted the new section 115 BAA in Income Tax Act applicable from FY 2019-20, which
allows the company with an option to pay income tax at the lower tax rate of 22% plus 10% surcharge and 4%.cess (i.e. 25.17%)
without claiming any tax exemption & incentives. After evaluating the option, the Company had chosen to on.n far new tax wmumam.

The tax rate used for the financial year 2024-25 and 2023-24 as stated in reconciliations above is the n _ﬁ

payable by corporate entities in India on taxable profits under the Indian tax law.

The provision for deferred tax has been worked upon at the rate of 25.17% (substantially enacted tax rat&.at

the year ended 31 March, 2025 and for the year ended 31 March, 2024.

A;

R

W\NX qmnmwﬁ 25.17%,

.. ﬁm:nm mw.. et date) for




NDPL INFRA LIMITED
MNOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 16.5

Deferred Tax
Accounting policy

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements
and the ¢orresponding tax bases used in the computation of taxable profit.

Deferred tax liabilities are generaily recognised for all taxable temporary differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is probable that taxable profits will be available against which those deductibie
temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised ¥ the temporary difference arises
from the initial recognition of assets and liabilities in & transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settleg
or the asset reafised, based on tax rates (and tax faws) that have been enacted or substantively enacted by the end of the reporting
period,

The measurement of deferred tax labitities and assets reflects the tax consequences that would follow from the manner in which the
Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax is recognised in the Statement of Profit and Loss, except when it relates to items that are recognised in other
comprehensive income or directly in equity, in which case, deferred tax Is also recognised in other comprehensive income ar directly in
equity respectively.

Year ended Year ended
31.03.2025 31.03.2024
Z/'900s ¥/°000s
NOTE 16.5.1
The analysis of deferred tax liabilities is as follows :
- Deferred tax liahilities (nef) 209.84 397.26
Opening balance Recognised in Closing balance
profit or loss
¥/'000s Z/'000s ¥/'000s
Year ended 31 March, 2024:
Deferred tax liabilities in relation to ;
- Investments in mutual funds 13.72 383.54 397.26

Year ended 31 March, 2025:
Deferred tax liabilities in relation to :
- Investments in mutual funds 397.26 (187.42) 209.84




NDPL INFRA LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 317
Financial instruments
NOTE 17.1

Capital management & gearing ratio

The Company’s cbjectives for managing capital comprise safeguarding the business as a gaing concern, creating value for stakeholders and

supporting the development of the Company.

The capital structure of the Company consist of equity share capital and other equity. The Company has no external borrowings. Accordingly,

the Company has zero gearing ratio.

The managemant reviews the capital structure on a quarterty basis. As part of this review, the management considers risks associated with

the Company that could resalt in erosion of s tota! equity.

NOTE 17.2
Categories of financial instruments
Z/'000s
Particulars As at As at As at As at
31.03.2025 31.03.2024 31.03.2025 31.03.2004
Financial assets Fair Value Carrying Value
{A) Measured at fair value through profit or loss (FVYTPL)
(8} Investments in mutual fund (unquoted) 11,243.39 1,69,108.12 11,243.39 1,69,108.12
§:3 Measured at amortised cost
(a) Cash and cash eguivalents 35.19 312.10 35.19 312.10
(b)Y Other financial assets
{1) Balances with scheduled bank
- Deposit Accounts 2,78,389.45 1,02,427.76 2,78,389.45 1,02,427.76
- Accrued Interest on deposit accounts 1,424.31 5,197.21 1,424.31 5,197.21

Total financial assets

2,91,092.34

2,77,045.19

2,91,092.34

2,77,045.19

Financiat liahilities

{A} Measured at amortised cost
{a} Trade payables 568.80 810.07 568.80 810.07
Total financial liabilities 568.80 §10.07 568.80 810.07

NOTE 17.3

Fair value of financial assets and financial liabilities

{(A)
approximate their fair values.

The Company consider that the carrying amounts of financial assets and financial liabifities recegnised in the financial statements

(8) The management assessed that the carrying value of investments in mutual funds (unquoted) approximate their fair value. Fair value
of the mutual funds are based on the price quotations near the reporting date. The following table gives information on determination
of its fair value, the valuation fechnigue and inputs used.

€/'000s
Fair Value . Valuation
. Fair Value Date of
Particulars As at As at hierarchy nmn::,.n:m and valuation
31.03.2025 31.03.2024 key inputs
. ) Net asset value 31.03.2025
Investment in mutual funds measured as at fair Level 1
value through profit or loss 1%,243.39 1,69,108.12 (NAV) of mutual and
funds 31.03.2024

Refer Note 2.2 for fair value hierarchy based on inputs to vaiuation techniques that are used to measure fair value, that are either

observable or unobservable and consists of three levels.
NOTE 17.4

Financial risk management objectives and policies

The Company's activities expose it to a variety of financial risk notably credit risk, market risks (including Foreign exchange risk and other

price risk} and liquidity risk.

The Company's focus is to ensure liquidity which is sufficient to meet Company's operational requirements.’

="

a1

he noaum:< monitors and

manages key financial risks so as to minimize potential adverse effects on Its financial performance. h.ym Uo_ _mmmfﬂo managing each of these

risks are summarised below:
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NDPL INFRA LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 17.4.1

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resuiting in financial iess to the Company. Financial
assets that potentially expose the Company to credit risk is given below:

As per investment policy, the Company invests only in debt based mutual funds and/or liquid funds with no exposure to equities ar fixed term
deposits with scheduled banks or in inter-corporate deposits of the Tata Group. Investments are normally made in debt/liquid mutual funds of
approved fund houses whose AUM are in excess of ¥ 1,00,000 Crore, CRISIL MF Ranking is between 1 to 3. The aggregate amounts invested
in debt based mutuai funds and/or liguid funds with no exposure to equities, fixed term deposits with scheduled banks and In inter-corporate
deposits being in nature of investments shall not exceed # 3,60,000.00 thousand (Rupees Thirty Crores enly) at any point of time.

NOTE 17.4.2
Market risk

Market risk is the risk that changes in market prices will affect the Company’s income or value of i's holding of financial instruments, The
objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the
return.

Market risk comprises of thres types of risk: currency risk, interest rate risk and price risk.
(a) Foreign exchange rislk management

Foreign exchange risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in exchange
rates. The Company does not have significant foreign currency denominated transactions, hence the Company is not exposed to significant
foreign currency exchange risk.

{b} Interest rate riskk management

Interest rate risk Is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. The Company’s exposure o the risk of changes in market interest rates is not significant.

{c) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in net asset value (NAV)
of the financial instruments heid

The Company's price risk is mainly generated with fair value in respect of the investments held in mutual funds, Investments primarily include
investment in liquid debt based mutual fund units with high credit-ratings assigned by credit-rating agencies and are managed by asset
management companies.

The carrying amount of the Company's investments designated as at fair value through profit or loss at the end of the reporting period are as
follows:

£/'000s
N As at As at
Particutars 31.03.2025 31.63,2024
Investments in mutual funds 11,243.39 1,69,108.12

Price risk sensitivity analysis

For the year ended 31 March, 2025 and 31 March, 2024, every 50 bps increase / decrease in the NAV of investments, affect the
Cempany's profit before tax as given in below table:
¥/'000s
As at 31.03.2025 As at 31.03.2024
Particulars NAV depreciate ] NAV appreciate | NAV depreciate | NAV appreciate
by 50 bps by 50 bps by 50 bps by 50 bps

Investments in mutual funds (56.22) 56.22 845.54

in Company's opinion, the sensltivity analysis is unrepresentative of the inherent foreign exchange risk and price r} x cmnm:mmm m xv ure at
the end of the reperting period does not reflect the expasure during the year.
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NOTES FORMING PART OF THE FINANCYAL STATEMENTS

NOTE 17.4.3
Liquidity risk

Liguidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with financial #abilities that are settled by
delivering cash or anether financial asset.

The Company's principat sources of liquidity are cash and cash equivalents, liquid mutual fund investments and the cash fiow that Is generated
from operations. The Company believes that the working capital is sufficient to meet is current reguirements.

es with agreed repayment and realisation
ties based on the earliest date on which the

The following table details the Company's remaining contractual maturity for its financial liab
pericds, The tables have been drawn up based on the undiscounted cash flows of financial lia
Company £an be required to pay and realise,

2/'000s
R More than 5
Particulars Upto 1year 1 to Syears years Totaf
As at 31 March, 2025
Trade payables 568.80 - - 568.80

As at 31 March, 2024
Trade payables B810.07 - - 810.07
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NOTE 18
Financial ratios
. Mumerator {¥/'000s) Denominator (Z2/'000s5) R As at As at % of
Particulars 31.03.2025 | 31.03,2034 31703.3095 33.03.2024 | "™ | 34.63.2025 | 31.03.2024 | variance
(2) Current ratio™ 2,91,092.34 | 2,77,045.19 626.96 883.55 |Times 464,29 313.56 | 4B.07%
{b} Return on Equity 14,092.43 11,526.29 2,86,185.44 2,73,376.08 % 4.92% 4.22% 16.59%
Trade payable turnover
(c) ratio® 1,797.00 2,725.66 689.44 702.58 | Days 140.04 94.08 48.85%
{d} Return en capitat employed 18,832.09 15,403.22 2,86,488.99 2,73,581.57 % 6.57% 5.63% 16.70%
{e) Return on investment 20,615.13 19,629.32 10,14,05,172.11 9,51,57,118.34 § % 7.42% 7.53% -1.46%

(1) variance due to increase in fixed deposits with banks and decrease in trade pavables.
(ii) Variance due to decrease in business support services in current year.

NOTE 18.3

Formulaes used to compute ratios

Particulars Formulaes

Current asset
Current liability

{a) Current ratio

Net Profits after taxes

Average shareholder's equity

Gross credit purchasas {refer note 18.2(z))

Average trade payables

Earning before interest and taxes

Capital Empioyed {refer note 18.2{h))

Interest income + Galn of mutual funds (including unrealised)
Time Weighted average investment (FDR + Mutual funds)

(b} Return on Equity

(¢} Trade payables turnover ratio

(¢f) Return on capital employed

(e) Return on investment

NOTE 18.2
Notes

(8) Gross credit purchases = Cost of outsourced services + Dther expenses
(b) Capital empioyed = Tangibie net worth + Deferred tax liability

NOTE 18.3

The following ratios are not applicable to the company and hence are not seported, namely:
(a) Debt Equity Ratio

(b} Debt service coverage ratio

{c) Inventory Turnover ratio

(d) Trade receivables turnover ratio

(e} Net capital turnover ratio

{f) Net profit ratio
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NOTE 19
SEGMENT REPORTING

The Company is mainly engaged In the business of providing consuitancy and other services in the infrastructure and power sector. Based on
the information reperted to the chief operating decision maker {CODM} for the purpose of resource aifocation and assessment of performance,
there are no reportable segments,

NOTE 20
EARNING PER EQUITY SHARE (EPS)
Accounting policy

Basic earnings per equity share has been computed by dividing the net profit or loss for the reporting period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the reporting period In accordance with Ind AS 33,
"Earnings Per Share".

Diluted earnings per equity share is computed by dividing the net profit or loss for the period attributable to equity shareholders as adjusted
for dividend, interest and other charges to expense or income (net of any attributable taxes) relating to the dilutive potential eguity shares by
the weighted average number of equity shares cutstanding during the reporting period as adjusted to the effects of all dilutive potential equity
shares, except where results are anti-dilutive.

NOTE 20.1

Basic and diluted earnings per equity share

Year ended
31.03.2025

Year ended
31.03.2024

Particulars Unit

Basic and diluted earnings per equity share

Profit for the year F/'000s 14,092.43 11,526.29

Amount available for equity shareholders

Weighted average number of equity shares outstanding
Basic and diluted earnings per equity share

Face value per equity share

¥/'000s
Nos./000s
¥
Ed

14,092.43
50.00
281.85
10.G0

11,526.29
50.00
230.53
10.00

NOTE.20.2

The Company does not have any potential eguity shares.
NOTE 21

RELATED PARTY DISCLOSURES

NOTE 21.1

List of related parties and description of relationship:

(#) Ultimate holding company
- Tata Power Company Limited

(ii) Holding company
- Tata Power Delhi Distribution Limited (Tata Power-DDL)

{iii} Key manageria! persocnnel
- Directors
(a) Mr, Gajanan Sampatrao Kale (appointed w.e.f. 24 April, 2024)
(P) Mr. Ganesh Srinivasan (ceased w.e.f. 25 April, 2024)
{c) Mr. Dwijadas Basak
(d) M™r. Suranjit Mishrs

NOTE 21.2

Transactions during the year

Z/'000s

Particulars / Nature of transaction

Year ended
31.03.2025

Year ended
31.03.2024

- Tata Power-DDL
{a) Cost of outsourced services

1,301.5%

1,238.41

NOTE 21.3

Balance ocutstanding

T/'000s

Particulars

Asat .
31.03.2025 . §

As at
31.03.2024

- Tata Power-DDL
(a) Trade payables

7 . i

= p)

377.79

St

The amount cutstanding with the refated party is unsecured and will be settied in cash. No guarantees have cm,,ma..ufmsﬂo\
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NOTE 22
MERGER OF THE COMPANY WITH TATA POWER DELHI DISTRIBUTION LIMITED

The company has not generated any operating revenue for the period ended 31 March, 2025 & 31 March, 2024. Further the management has
proposed to merge NDPL Infra Ltd with Tata Power Delhi Distribution Limited, the holding company.

The Board of Directors of NDPL Infra Limited in their meeting held on 21 April, 2021 had granted in principle approvat for merger of NDPL Infra
Limited with Tata Power Delhi Distribution Limited. The merger process shall be initiated once the requisite approva!l is provided by Delhi
Power Company Limited {DPCL) as per the terms of shareholders agreement as it halds 49% equity share capital in Tata Power Delhi
Distribution Limited.

NOTE 23
RELATIONSHIP WITH STRUCK OFF COMPANIES

The company has not entered into any {ransactions with the Companies struck off under section 248 of the Companies Act, 2013 or section
560 of Companies Act, 1956.

NOTE 24
SIGNIFICANT EVENTS AFTER REPORTING PERIOD

There were no significant adjusting events that cccurred subsequent to the reporting period other than the events disclosed in the relevant
notes.

NOTE 25
AUDIT TRAIL

The company has used an accounting software for maintaining its bocks of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software except that audit trail feature was
not enabled throughout the year for direct changes to data in certain database tables. However, the Company had implemented adequate
controls to prevent direct data changes and none of the users were given rights to make changes to those tables and accordingly, no direct
data changes were made that impacted financial records of the company for the year. Further, no instance of audit trail feature being
tampered with, was noted in respect of accounting software.

Additionally, the audit trail of relevant previous year has been preserved by the Company as per the statutory requirements for record
retention, to the extent it was enabled and recorded in the previous year.

NOTE 26

APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved for issue by the Board of Directors as on 28 April, 2025

For T R Chadha & Co LLP For and on behalf of the Board of Directors
Chartered Accopntants
Firm's Registrgtion No.: 006711N/N500028
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