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Message from the Chairman

Shri K. V. Rao
Chairman
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“Good governance is the foundation upon which
enduring institutions are buflt.”

Dear Shareholders,

It is my privilege to address you for the first time as the Chairman of the
Board of Aarvee Engineering Consultants Limited and to present the
Twenty-First Annual Report of the Company for the financial year ended 31
March 2026.

This has been a landmark year in the evolution of Aarvee. The Company's
transition from a private limited company to a public limited company and its
journey towards listing on the Indian stock exchanges represent far more than
changes in corporate structure. They reflect the maturity of an organisation
that has earned the confidence of clients, employees and stakeholders
through decades of professional excellence and ethical business practices.

Building Institutions, Not Merely Businesses

| have believe that institutions are built not only through financial success
but through values, integrity and accountability. Corporate success must be
measured not merely by growth in revenues or profitability but by the
confidence that stakeholders place in an organisation.

In this context, | am pleased that Aarvee has consistently demonstrated a
commitment to professionalism and technical excellence.

The Board remains conscious of its responsibility to protect the interests of
all stakeholders while supporting the management in pursuing sustainable
long-term growth.

Governance as a Strategic Strength

As the Company prepares to enter the public capital markets, corporate
governance assumes even greater importance.

The Board has devoted considerable attention during the year towards
strengthening governance practices, enhancing transparency, improving
oversight mechanisms and aligning the Company's policies with the
expectations of a listed entity.

The induction of experienced Independent Directors, constitution of statutory
Board Committees and strengthening of internal control mechanisms are
important milestones in this direction. It is our endeavour to bring in more
women in leadership roles.

The Board firmly believes that good governance is not merely a matter of
regulatory compliance but a culture that guides decision-making across the
organisation.

We shall continue to uphold the principles of transparency, accountability,
fairness and ethical conduct in every aspect of the Company's operations.



India’s Infrastructure Opportunity

India is entering an unprecedented phase of infrastructure development.

Government initiatives in transportation, urban development, water resources, renewable energy, logistics and digital
infrastructure are expected to generate significant opportunities over the coming decades.

Engineering consulting organisations such as Aarvee have an important role to play in supporting this national
transformation.

The Board is encouraged by the Company's diversified capabilities across highways, railways, metro systems, water
resources, urban infrastructure, mining infrastructure, geospatial engineering and power.

Combined with its growing international presence and experienced technical leadership, these strengths provide a solid
platform for sustainable future growth.

Growth with commitment

The Board remains committed to ensuring that the Company's expansion is supported by prudent financial
management, robust risk management systems and responsible corporate behaviour.

Equally important is the Company's commitment towards environmental sustainability, employee well-being, social
responsibility and technological innovation.

Long-term value creation is possible only when commercial success is aligned with societal progress.
Appreciating the Management Team

On behalf of the Board, | would like to place on record our appreciation for the leadership provided by
Shri R. V. Chakrapani, Managing Director, whose vision, entrepreneurial spirit and unwavering commitment have
played a defining role in shaping Aarvee's remarkable journey from a modest engineering consultancy into one of India's
respected multidisciplinary infrastructure consulting organisations.

The Board also appreciates the valuable contributions of the Executive Directors, senior management team and every
employee whose dedication and professionalism continue to strengthen the Company.

The collective efforts of our people remain Aarvee's greatest competitive advantage.

Looking Towards the Future

The coming years present significant opportunities as well as new responsibilities.

Rapid technological advancement, increasing expectations of stakeholders, sustainability imperatives and evolving
regulatory frameworks will require organisations to continuously adapt.

The Board is confident that Aarvee possesses the leadership, technical capabilities, governance framework and
organisational culture necessary to successfully navigate these changes.

Our objective is not merely to achieve growth but to build an institution that commands enduring respect from clients,
investors, employees and society.
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Gratitude

| extend my sincere gratitude to our shareholders for their continued confidence in the Company.

| also acknowledge the valuable support received from our clients, employees, bankers, consultants, auditors, regulators
and government authorities.

On behalf of the Board of Directors, | reaffirm our commitment to the highest standards of governance, transparency
and responsible leadership.

As Aarvee enters this exciting new chapter, we look forward with confidence and optimism to creating sustainable value
for all stakeholders while continuing to contribute meaningfully to India's infrastructure development.

| thank you for your continued trust and support.

With warm regards,

K. V. Rao
Chairman
Aarvee Engineering Consultants Limited
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Message from the Managing Director

Shri R. V. Chakrapani
Managing Director
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Dear Shareholders,

| am pleased to present the Twenty-First Annual Report of Aarvee Engineering
Consultants Limited for the financial year ended 31 March 2026.

FY 2025-26 has been an important year for Aarvee as we prepare for the
next phase of the Company’s growth. Since our founding in 1989, we have
remained focused on a clear purpose: delivering technically sound, practical
and high-quality engineering solutions for infrastructure.

Over the years, Aarvee has grown from a regional engineering consultancy into
a multidisciplinary organisation working across sectors and geographies. This
growth has been built steadily through the quality of our work, long-standing
client relationships and the capabilities of our people.

A Strong Infrastructure Opportunity

India continues to invest significantly in transportation, urban infrastructure,
water, energy and other critical sectors. The scale and complexity of this
development are creating opportunities for engineering organisations that
can bring together multidisciplinary capability, strong project delivery and
technology.

Aarvee is well positioned within this environment. Our experience across
highways, railways and metros, water resources, urban infrastructure, power,
mining infrastructure, geospatial services and other sectors provides us with a
broad platform for future growth.

Performance and Business Visibility

During the year, standalone revenue from operations increased to %6,712.61
million and total income stood at ¥6,820.75 million. Profit after tax was ¥628.09
million. On a consolidated basis, total income reached %¥6,928.99 million.

As on 31st March 2026, Our order book exceeds %24,000 million providing
healthy visibility for the coming years. Equally important is the diversity of this
order book across sectors, clients and project stages.

Our focus remains not only on growth, but on improving the quality of that growth
through stronger execution, operating discipline and profitability.

Engineering, Technology and Delivery

Engineering remains at the core of Aarvee.

Our role is to help clients develop infrastructure that is technically sound, fit
for purpose, efficient, and easy to construct. This requires strong engineering
fundamentals supported by increasingly sophisticated technology and data.

Technology, for us, is not a separate business objective. It has always been a
part of how good engineering is delivered.



Building a Broader Business

We are also continuing to strengthen Aarvee’s presence in international markets.

Our approach to international growth is measured. We intend to build businesses where Aarvee’s engineering
capabilities provide a genuine competitive advantage and where we can develop sustained client relationships.

At the same time, we remain focused on strengthening our leadership in India, which continues to be the foundation of
the Company.

Investing in Our People

Aarvee today has more than 4,000 employees and consultants

Their technical knowledge and commitment have enabled the Company to deliver increasingly large and complex as-
signments. As our business evolves, developing the next generation of technical specialists and leaders will remain a

priority.

We will continue to invest in training, digital capabilities, leadership development and systems that allow our people to
perform at their best.

The Next Phase

As Aarvee moves into its next phase, our priorites are clear. strengthen our leadership in
infrastructure consulting, improve operational efficiency and profitability, accelerate digital engineering capabilities,
expand selectively in international markets, develop our people and maintain strong standards of governance and
integrity.

Our objective is straightforward: to build a stronger, more capable and more globally relevant Aarvee while remaining
anchored in the engineering discipline and delivery standards on which the Company was built.

I would like to thank our clients for their continued trust, our employees for their contribution, and our shareholders,
Board of Directors, bankers, consultants, auditors and other stakeholders for their support.

Nearly four decades after Aarvee began, our fundamentals remain unchanged: strong engineering, quality delivery,
integrity and a commitment to our clients.

We enter the next phase of our journey with confidence in those foundations and clarity about the work ahead.

With warm regards,

R. V. Chakrapani
Managing Director




Awards & Recognition

Recognition of Engineering Excellence and Professional Commitment
“Awards recognise achievement; sustained trust recognises consistency.”

Industry Recognition

Over the years, Aarvee has received several awards and recognitions from industry bodies, government agencies and
professional institutions. These recognitions reflect the Company’s continued contribution to engineering consultancy,
project execution, innovation, water management, infrastructure development and professionally managed growth.
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Key Awards for our Projects
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Director Profiles

Shri K. V. Rao

Chairman & Independent

Director

Shri K. V. Rao brings to the Board decades of experience in public administration,
policy implementation and institutional leadership.

As a retired IAS officer, his experience in governance, public systems and
administrative decision-making provides valuable guidance to Aarvee as it
transitions into a listed public company.

His presence as Chairman reinforces the Company’s commitment to transparency,
accountability, responsible leadership and institution-building.

Shri R. V. Chakrapani

Managing Director & Promoter

Shri R. V. Chakrapani is the founder and Managing Director of Aarvee. He founded
Aarvee in 1989, and has built aarvee from a single person consultancy to the
multi-sectorial infrastructure consultancy it is today.

His leadership combines engineering knowledge, entrepreneurial vision, client
relationships and long-term institution-building.
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Shri Venkateshwar Reddy Banda

Whole-time Director

Shri Venkateshwar Reddy Banda brings deep technical experience in
infrastructure consulting and oversees the multiple division of the Company,
covering Buildings, lIrrigation, Geospatial, Urban Planning and Power. He has
around 37 years of experience in infrastructure consulting.

His role is important in strengthening Aarvee’s multidisciplinary capabilities beyond
transportation.

Shri Kishore Kumar Mekala

Whole-time Director

Shri Kishore Kumar Mekala brings extensive experience in highways and
transportation infrastructure. He oversees the highway division and has handled
design, supervision and O&M projects across India and abroad. He has around 39
years of experience in infrastructure consulting.

His presence strengthens Aarvee’s position in one of the most important
infrastructure sectors in India.

Shri Malladi Murthy

Whole-time Director

Shri Malladi Murthy brings significant experience in railways and infrastructure
consulting. He oversees the railways division of the Company and has prior
experience with RITES Limited and Government infrastructure projects. He has
around 40 years of experience in infrastructure consulting.

His expertise supports Aarvee’s growth in railways, metro and related transportation
infrastructure.
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Smt. Sneha Redla

Director

Smt. Sneha Redla contributes to Aarvee's global operations and strategic
expansion. She spearhead the company's international expansion, into developed
markets - Australia, UK, Middle East and heads global operations and works
closely on business strategy and project execution for railways and metro rail
projects, as well as developing new verticals.

Her role is important as Aarvee seeks to strengthen its international footprint and
global delivery capabilities.

Shri Nagarjun Redla

Director

Shri Nagarjun Redla brings international exposure and a next-generation
perspective to the Board. With an engineering background, he has gained valuable
experience through his associations with companies including Aiara Inc., Mateon
Therapeutics Inc., and Invecas, Inc.

) aarvee engineering consultants limited

Shri B. Anand

Independent Director

Shri B. Anand is an alumnus of IIT and IIM and is known for his expertise in
investment banking, corporate finance and strategic advisory. His presence
on the board will strengthen the company's capital, commercial discipline and
investments.



Shri P. S. Reddy

Independent Director

Shri P. S. Reddy brings deep capital markets and market infrastructure experience.
He has served as Managing Director of MCX, held senior responsibilities at CDSL
and worked with BSE as Chief General Manager.

His experience will strengthen governance regulation and risk management

Smt. Kshama V Kaushik

Independent Director

Smt. Kshama V Kaushik is a Chartered Accountant and has been earlier associated
with PwC. Her background in finance, assurance, audit, risk and corporate gover-
nance strengthens the Board’s oversight capabilities.

Her experience will be particularly relevant in areas such as financial
reporting, internal controls, audit oversight, risk management and governance
practices.
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Collective Strength of the Board

Aarvee’s Board brings together complementary experience across:

Infrastructure engineering

Technology &
Innovation

Public administration

Corporate

Governance . .
Project execution

BOARD
LEADERSHIP

International
Business

Investment
Banking

Finance &
Audit

Capital Markets

This collective strength supports the Company’s transition into the public capital markets and provides a strong
foundation for responsible growth.

The Board’s role is to ensure that Aarvee continues to grow while preserving the values that have guided the Company
for nearly four decades: engineering excellence, professional integrity, client trust and responsible governance.
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Leadership Team

Execution Leadership Across Functions and Disciplines

“Strong institutions are built by teams that combine technical capability,
functional discipline and shared purpose.”

Leadership Beyond the Board

While the Board provides strategic direction and governance oversight, the day-to-day execution of Aarvee’s business
is driven by its leadership team across engineering, finance, secretarial, operations, project execution, business
development, human resources, technology and administration.

Aarvee’s leadership team plays an important role in translating the Company’s strategy into operational performance. In
a multidisciplinary infrastructure consulting business, leadership requires coordination across engineering disciplines,
client requirements, project teams, regulatory processes, financial controls and delivery timelines.

The Company’s senior leadership combines technical expertise, functional knowledge and project execution
experience. This enables Aarvee to manage multiple assignments across sectors such as transportation, railways,
metro rail, water resources, urban infrastructure, mining infrastructure, geospatial engineering and power.

Key Managerial Personnel

The Company’s Key Managerial Personnel support the Board and management in strengthening governance, financial
discipline, regulatory compliance and operational accountability.

Smt. Sugandha Khandelwal oversees secretarial and
regulatory compliance of the Company. She is an associate
member of the Institute of Company Secretaries of India and
has around eight years of experience.

Her role assumes greater significance as Aarvee transitions
into the public capital markets, where timely compliance,
Board processes, stakeholder communication and regulatory
governance become increasingly important.

Leadership contribution:

Strengthening secretarial governance, compliance discipline

and Board-level processes. Sl Sl L

Company Secretary & Compliance Officer

Smt. Geniya Banerjee is a Fellow Member of the Institute
of Chartered Accountants of India and has over 25 years of
experience in finance, accounting, treasury management,
taxation, compliance, financial reporting, audit, budgeting and
corporate finance.

Her experience in financial planning, reporting, treasury,
statutory compliance, budgeting,due diligence and internal
controls are vital to ensure good financial discipline

Smt. Geniya Banerjee
Chief Financial Officer
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Leadership Philosophy

Aarvee’s leadership philosophy is built around:

/%\ Technical 208
> Excellence @
Responsible Client
Execution Responsiveness

& @

Continuous LEADERSHIP Project
Learning EXCELLENCE Ownership
89 Al
&3 D”
Teamwork Across ' Financial
Disciplines Discipline
Regulatory
Compliance

As the Company grows, building a deeper leadership pipeline will remain an important management priority.

Management Perspective

66

Aarvee’s leadership strength lies in the ability to combine engineering depth with functional discipline. As the
Company enters its next phase of growth, developing future project leaders, strengthening functional
leadership and preserving institutional knowledge will remain important priorities.
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Aarvee At
A Glance

Managing Director Chairman Established
Shri R. V. Chakrapani Shri K. V. Rao 1989
Employees & Corporate Status Headquarters
Consultants Public Limited Company Hyderabad,
4,000+ Telangana, India

International Presence
20+ Countries

Who We Are

Aarvee Engineering Consultants Limited is one of India’s leading multidisciplinary infrastructure
consulting companies, delivering end-to-end engineering, design, project management and advisory services
across transportation, water resources, urban infrastructure, mining, geospatial engineering,
power and environmental sectors.

Over the past four decades, Aarvee has successfully executed projects that have contributed to nation building,
economic development and sustainable infrastructure creation both in India and overseas.

Today, the Company combines engineering excellence with technology-driven solutions to deliver
infrastructure that is efficient, resilient and future-ready.




What Makes Aarvee Different

Nearly Four Decades of Engineering Excellence
A proven legacy of delivering complex infrastructure projects.

Diversified Business Portfolio
Presence across multiple infrastructure sectors reduces dependence on any single segment.

Strong Order Book
Healthy project pipeline provides revenue visibility and supports long-term growth.

Technical Expertise
A multidisciplinary team of experienced engineers, planners, architects and project specialists.

Technology-Led Engineering
Adoption of latest technologies BIM, GIS, LIDAR, Digital Engineering, and advanced design tools.

Global Experience
Successful execution of projects across multiple international markets.

Strong Corporate Governance

Experienced Board, Independent Directors and governance practices
aligned with listed-company standards.

94

Vision

To plan and engineer infrastructure that works so
seamlessly, efficiently and reliably that it improves
everyday life and helps nations move forward.

o6

Mission

To enable our clients, governments and communities
to create sustainable, resilient and fit-for-purpose
infrastructure by combining technical excellence,
real-world thinking and a project-first approach.

) aarvee engineering consultants limited

Our Growth Strategy

Over the next decade, Aarvee aims to:

Strengthen leadership across infrastructure consulting.
Expand international operations.

Accelerate Digital Engineering and Al adoption.
Enhance operational efficiency.

Deliver sustainable shareholder value.

Maintain the highest standards of governance and
ethics.



Our
Business

Integrated Engineering
Solutions Across the Infrastructure Lifecycle

Infrastructure is not built by isolated expertise.

It is created by integrating knowledge across disciplines.




Building Infrastructure.
Building Nations.

The projects we work on shape how people and economies move, connect and grow. Roads, railways, metros, water
systems, energy infrastructure and urban networks become part of the economic backbone of the regions they serve.

Aarvee has consciously built its business around this understanding.

Across each sector in which we operate, we have developed a broad spectrum of capabilities in-house so that we
can approach projects as a whole rather than as a series of disconnected design packages. By integrating planning,
surveys, engineering and design within one organisation, our teams are able to understand interfaces earlier, improve
coordination and develop solutions with greater accuracy, efficiency and constructibility.

Our role also extends across the infrastructure lifecycle. We support projects from their earliest stages of conception,
feasibility and planning, through detailed design, project management and construction supervision, and into the
operation and management of existing assets.

This combination of multidisciplinary engineering and lifecycle capability enables Aarvee to provide clients with integrated
solutions focused on the performance of the entire project, not merely the delivery of an individual scope.
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Roads &
Bridges

Engineering the Arteries of
National Growth

Key Capabilities
National State
Highways Highways
r \ A\ 4
: {yr
Tunnels Interchanges Traffic
Engineering

Representative projects

TN

Bridges

v

Road Safety
Audits

Kim Expressway Extradosed Major Bridge Okha Beyt Dwarka Signa-
across Sharavathi ture Bridge

© Guijarat, India © Karnataka, India © Gujarat, India

@ Completed @ Completed @ Completed
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Elevated
Corridors

%
Project
Management

Doubling of the
Sagana-Marua Road

© Kenya, Africa
@ Completed



Railways &
Metro Rail

Future-ready Rail Systems,
Delivered End to End

Key Capabilities

ChE

41— \\
Passenger & Metro Rail &
Freight Light Rail
©
o
]
-—
Overhead Signalling &
Electrification Telecommunication

Representative projects

Bina - Kota Section of WCR

© Madhya Pradesh, India © Chennai, India

@ Completed @ Completed

) aarvee engineering consultants limited

Phase II - Chennai Metro

= Ea

High- Railway Stations
Speed Rail & Depots
0000
=
Loco & Construction
Wagon Services Supervision

Carmichael Rail Network

Mumbai - Ahmedabad High

Speed Rail
© Guijarat, India © Queensland, Australia

@ Ongoing @ Completed




Water Resources
& Irrigation

Integrated Water, Urban
Resilience, and Environmental
Systems

Key Capabilities

¥ L) 8 S

Irrigation Dams & River &
Lake conservation

Systems Barrages Lift Irrigation

0,
. 0
\i/ \./ @\%
Y (7
Construction Water Resource
Supervision Management

Representative projects

Water Supply Project in Sandul Barrage Chanaka Korata Barrage ISS Mahulpali
Bundelkhand Region

© Uttar Pradesh, India © Odisha, India © Madhya Pradesh, India © Odisha, India
@ Completed @ Completed @ Completed @ Completed
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Environment,
Water Supply &
Sanitation

Water Resources & Irrigation for
a Changing Climate

Key Capabilities

Tl
N

[
§2)

Water Supply Waste Water & Storm Water Environmental
Sewerage Drainage Services
% ek
N
Third Party Project
Quiality Assurance Managment

Representative projects

&
PRRY nomns

Prayagraj Smart City TPQA & QC - Amrut Karimnagar Smart City Amaravati Capital City
Project

© Uttar Pradesh, India © Telangana, India © Telangana, India © Andhra Pradesh, India

@ Completed @ Completed @ Completed @ Ongoing
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Power &
Renewables

Engineering
Reliable Infrastructure

Key Capabilities
N o |6l ]
% B A [
Transmission
Solar & Pumped
Infrastructure & Wind Hydro Power Hydro BESS

Distribution

Geospatial
Engineering

From Mapping to Geospatial
Intelligence

Key Capabilities

© @ kS £ O

S

Remote Spatial

GIS LiDAR Drone Surveys Sensing Analytics
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Architecture &
Buildings AREE
- | B N B

Key Capabilities
T =cx g
ETAN st ) @)
‘ =T &
@ 5 RS Incal s
Architecture Eﬁtr_u ctur_al BIM MEP Planning
gineering

Planning &
Urban design

Shaping Cities Through Vision,
Structure, and Strategy

Key Capabilities
=0 A ]
i ) S )
=ik, &% N &
Urban Transport Urban Design & Master
Planning Planning Development Planning
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Engineering Infrastructure
for Mining

Airports

Engineering Infrastructure
for Mining

Ropeways

Ropeways and Aerial Transport

Infrastructure
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Our People

The Strength Behind Every Engineering Achievement

"Great infrastructure is not built by machines. It is built by talented people
working together with knowledge, integrity and purpose.”

Our Greatest Asset

Every successful engineering organisation is ultimately built by its people.

Behind every bridge, railway corridor, metro system, irrigation project and urban development assignment delivered by
Aarvee stands a team of dedicated engineers, planners, architects, surveyors, geospatial specialists, environmental
experts, project managers and support professionals.

Today, 4,000+ employees & Consultants contribute to Aarvee's continued success.

Their knowledge, commitment and passion have enabled the Company to deliver engineering solutions that improve
infrastructure, strengthen communities and contribute to national development.

While technology continues to transform engineering, people remain the driving force behind every innovation and every
successful project.

( ™
(A ;‘@'5 5 ®
© B ©
. Years of Collective
4,000+ Multidisciplinary India & el
SDEEES ¢ Professionals Overseas Teams Engineering
Consultants Experience
\- y,

Building Engineering Excellence

Engineering is a profession of continuous learning.

As technologies evolve and infrastructure projects become increasingly complex, the ability to learn, adapt and innovate
becomes essential.

At Aarvee,we have created a culture, learning & development in a constant process

Our objective is not merely to employ engineers but to develop future engineering leaders.
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Our People Philosophy

LEARN INNOVATE
'g We promote continuous technical learning

and professional development.

We encourage creative thinking and
technology adoption.

COLLABORATE LEAD

@ Multidisciplinary teamwork enables better ( ‘/&

engineering solutions.

Leadership is developed at every level of
the organisation.

GROW

ﬁ Individual success contributes to

organisational success.

Our Culture
The culture of Aarvee has been shaped over nearly four decades by shared values.

We believe in Values towards our project

3\
8 & 123

PROFESSIONAL TECHNICAL

MUTUAL

INTEGRITY EXCELLENCE RESPECT COLLABORATION
OWNERSHIP CUSTOMER
COMMITMENT

These values guide our decisions and define the way we work.

Diversity and Inclusion

The Company is committed to providing an inclusive workplace where every individual is respected, valued and given
equal opportunities to contribute and grow.

An inclusive culture encourages innovation, enhances collaboration and supports better decision-making, Values
towards our people
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Learning & Development
Infrastructure engineering continues to evolve rapidly.

Accordingly, Aarvee encourages continuous capability development through:

LEADERSHIP KNOWLEDGE-

TECHNICAL TRAINING SHARING
DEVELOPMENT INITIATIVES

Continuous learning enables our professionals to remain future-ready.
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Health, Safety and Well-being

The well-being of employees remains an important priority.

A safe workplace, healthy working environment and responsible work practices contribute significantly towards
employee engagement and organisational excellence.

The Company continues to promote a culture where safety, respect and well-being remain integral to day-to-day
operations.
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Technology Empowering People
Technology is intended to enhance human capability, not replace it.

Digital Engineering, Atrtificial Intelligence, BIM, GIS and other advanced tools enable our engineers to make better
decisions, improve productivity and deliver superior outcomes.

The future belongs to engineers who combine technical expertise with digital intelligence.

Aarvee remains committed to creating such professionals.

Looking Ahead

Our growth aspirations can be realised only through the continued dedication and development of our people.

We shall continue investing in learning, leadership, diversity, technology and employee engagement while preserving
the culture that has guided Aarvee for nearly four decades.

The future of Aarvee will be shaped not only by engineering excellence but also by the passion, knowledge and integrity
of its people.
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Engineering a
Sustainable Future

Infrastructure should not merely support economic growth.
It should improve lives while preserving
resources for future generations.

Sustainability is Engineering Responsibility

At Aarvee, sustainability is not viewed as a separate initiative.
It is an integral part of responsible engineering.

Every engineering decision influences communities, natural resources,
economic development and future generations.

Accordingly, the Company strives to integrate environmental
responsibility, social commitment and sound governance into its
engineering philosophy and business practices.

Our objective is to create infrastructure that is resilient, efficient and
sustainable throughout its lifecycle.
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Our Sustainability Philosophy

Y Environmental Responsibility Qf
|‘ > Design infrastructure that minimises environmental impact, promotes - ’|
~ efficient use of resources and supports climate resilience.
J . -
00 Social Responsibility 00
L Create engineering solutions that improve quality of life, strengthen L
" communities and contribute to inclusive development.
J .
P N Responsible Governance P N
L] L]
™ Conduct business with integrity, transparency, accountability and ethical leadership.

Environmental
Stewardship

Infrastructure projects increasingly require sustainable -
engineering approaches. Aarvee supports clients by
incorporating environmental considerations into

%= 0
% Efficient resource utilisation.

planning and design through: -

29 . . . .
#%,) Environmentally conscious engineering.

@) Water conservation principles.

‘,@P\‘ Climate resilience.

E“E Sustainable urban development.

0
° Environmental impact studies.
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Engineering for Climate Resilience

Climate change presents new challenges for infrastructure planning.

S B | 9| @

Extreme Flood Water Sustainable Long-term
weather events. resilience. security. drainage. infrastructure
durability.
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Aarvee continues
strengthening its
engineering capabilities
to address these evolving
challenges.




Every successful project
therefore creates value
beyond engineering.

Social Impact

Infrastructure ultimately exists to improve lives.
The projects undertaken by Aarvee contribute to:

P O @

Better Safer Reliable water Improved urban Economic Employment Better
connectivity. transportation. supply. mobility. development. generation. public services.

Our People and Communities

The Company remains committed to:
* Employee development.
e Safe workplaces.
» Diversity and inclusion.
*  Respectful working environments.
e Community engagement.

»  Ethical employment practices.

[
.i People remain central to sustainable growth.

Governance Supporting Sustainability
Long-term sustainability is supported by:

» Independent Board oversight. » Internal controls. The Company believes
sustainable growth is
possible only through
responsible governance.

» Ethical business practices. » Regulatory compliance.
» Transparent governance. » Stakeholder engagement.

» Risk management.
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Corporate Social Responsibility

Corporate Social Responsibility reflects the Company's commitment to contributing positively to society.

Through its CSR initiatives, Aarvee seeks to support programme's that promote education, skill development, communi-
ty welfare, environmental sustainability and inclusive growth.

The Company believes that responsible corporate citizenship strengthens society while creating enduring stakeholder
value.

CSR Activities

Free Homeopathic Clinic

Location: Gollaprolu Village, East Godavari, Andhra Pradesh
Ongoing Since: FY 2022-23
Mode: Direct Implementation

Key Impact

e Serves 9,000+ patients annually

e 200+ New OP Registrations monthly

e 750+ consultations monthly

e Absolutely free consultation and medication

e Built strong community reputation through
word-of-mouth referrals

e Provides basic medical care assurance to the
local population

IIT Madras - Fellowship

e Funding: International students — M. Tech in Civil Engineering, Chennai, TN
e Ongoing Since: FY 2024-25 | Mode: Direct Implementation
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IIT Tirupati & IIT Hyderabad

e Funding: RGUKT Interns
e 80+ students benefited from internship programme
e Mode: Direct Implementation

Other Education & Sports Initiatives

IIT Madras — High-End Computational Facility

NIT Surathkal, Karnataka — Educational Infrastructure

ZP High School, Gollaprolu, AP — School Building Infrastructure
Akshaya Foundation, Hyderabad — Girl Child Education (20 girls)
Yacht Club, Hyderabad — Sports (Boat Rowing) — 150+ children

Cleft Repair Surgeries

e 40+ children benefited from cleft repair surgeries over 2 years
e Life-changing outcomes — improved speech, appearance, and confidence
e Partnership with St. Theresa Hospital ensures professional medical oversight
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Corporate Good governance is not merely about compliance. It

is about building an institution that earns the trust and

G ove rn an ce confidence of all its stakeholders. ’ 9

Strengthening Governance for
Sustainable Growth

Under the Chairmanship of Shri K. V. Rao, the Board continues to

strengthen its governance framework and promote a culture of
transparency, accountability and responsible leadership.
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Corporate Governance Philosophy

At Aarvee Engineering Consultants Limited, corporate governance is regarded as the cornerstone of sustainable growth,
responsible leadership and long-term value creation. The Company firmly believes that high standards of governance
foster transparency, accountability, ethical conduct and prudent decision-making while balancing the interests of
shareholders, clients, employees, business partners and society.

As Aarvee enters a new phase of its corporate journey as a proposed listed public company, the Board remains
committedto continuously strengtheningthe governance frameworkinlinewithglobalbestpracticesandthe expectationsofa
professionally managed listed enterprise.

For Aarvee, governance is not merely a matter of regulatory compliance; it is an integral part of the Company's culture
and reflects its commitment to conducting business with integrity, professionalism and responsibility.

Board Committees

Recognising the importance of specialised oversight and effective governance, the Board has constituted all the
statutory Committees prescribed under the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

4 N [ N [ N [ 7
[ [ —
& aan (8 & O
£ % AR
D | 4 B A,
Audit Nomination and Stakeholders Corporate
Committee Remuneration Relationship Social Responsibility
Committee Committee Committee
- NS NS NS J

Each Committee operates under clearly defined terms of reference approved by the Board and plays an important role
in strengthening governance, promoting accountability and supporting informed decision-making.

The Board periodically reviews the functioning of these Committees to ensure that they continue to operate effectively
and contribute meaningfully to the Company's governance framework.

Governance in Practice

The Board firmly believes that governance is reflected not only through policies and processes but also through
organisational culture and everyday business decisions.

The Company's governance framework is founded upon the following principles:

e Integrity and ethical conduct in all business dealings.

e Transparency in financial and operational reporting.

e Accountability across all levels of the organisation.

e Compliance with applicable laws, regulations and internal policies.
e  Effective risk management and internal controls.

¢ Respect for the interests of all stakeholders.

* Responsible and sustainable business practices.

These guiding principles continue to shape the Company's decision-making process and reinforce stakeholder
confidence.
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Governance for the Future
Corporate governance is a continuous journey of improvement.

As Aarvee grows and expands its presence in the capital markets, the Board remains committed to continuously
enhancing governance standards by adopting evolving best practices, strengthening internal systems, encouraging
transparency and promoting a culture of responsibility throughout the organisation.

The Board will continue to focus on strategic oversight, prudent risk management, succession planning, digital
governance, sustainability and long-term stakeholder value creation.

It is the Board's endeavour to build an institution that is respected not only for its engineering excellence but also for its
governance standards and ethical leadership.

Commitment to Excellence

For nearly four decades, Aarvee has built its reputation on technical excellence, professional integrity and enduring client
relationships.

As the Company enters a new chapter in its evolution, these values will continue to guide every decision of the Board
and the management.

Under the leadership of Shri K. V. Rao, Chairman, and with the collective wisdom and experience of an
accomplished Board comprising professionals from engineering, public administration, finance, capital markets and
corporate governance, Aarvee is well positioned to pursue sustainable growth while upholding the highest standards of
corporate governance.

The Board remains committed to fostering a culture where integrity, professional excellence and responsible leadership
continue to serve as the foundation of the Company's long-term success.

Through sound governance, ethical conduct and responsible stewardship, Aarvee will continue striving to create
sustainable value for its shareholders while contributing meaningfully to India's infrastructure development.
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Management
Discussion & Analysis

Engineering Growth in a
Transforming Infrastructure Landscape

The future belongs to organisations that anticipate change, adapt

with agility and execute with excellence.
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1.Introduction

Financial Year 2025-26 has been a defining year in Aarvee Engineering Consultants Limited's journey. While the
Company continued to deliver engineering excellence across diverse infrastructure sectors, it also completed an
important phase of its institutional evolution by strengthening its governance framework and preparing for its transition
into the public capital markets.

India's infrastructure sector continues to present significant long-term opportunities, supported by sustained public
investment, rapid urbanisation, increasing private sector participation and the growing adoption of technology-driven
engineering solutions. These structural trends continue to create favourable opportunities for multidisciplinary engineering
consulting organisations.

Against this backdrop, Aarvee has remained focused on disciplined execution, client satisfaction, operational excellence
and responsible growth. Supported by a healthy order book, diversified service portfolio, experienced leadership and a
highly skilled workforce, the Company enters the next phase of its journey with confidence and optimism.

This discussion provides management's perspective on the economic environment, industry trends, operational
performance, opportunities, challenges and the Company's outlook.

2.Global Economic Environment

The global economy continues to navigate a period of transformation shaped by geopolitical developments, changing
trade patterns, technological innovation, climate commitments and evolving infrastructure priorities.

Across developed and emerging economies, governments are increasingly recognising infrastructure investment as
a catalyst for economic growth, employment generation and long-term competitiveness. Investments in transportation
networks, urban infrastructure, water security, renewable energy and climate-resilient infrastructure continue to remain
important policy priorities.

At the same time, digital technologies are redefining the engineering profession. Artificial Intelligence, Building
Information Modelling (BIM), Digital Twins, Geographic Information Systems (GIS), advanced analytics and automation
are changing the manner in which infrastructure is planned, designed, executed and managed.

For engineering consulting organisations, these developments present opportunities to combine traditional engineering
expertise with digital capabilities to deliver integrated and sustainable solutions.

Aarvee continues to monitor these global developments and remains committed to strengthening its technical
capabilities in line with evolving international best practices.

3.Indian Economic & Infrastructure Outlook

Infrastructure as the Foundation of India's Growth Story India continues to be one of the fastest-growing major
economies in the world. Supported by sound macroeconomic fundamentals, favourable demographics, rapid urbanisation
and increasing investments in infrastructure, the country is entering a phase of sustained long-term development.

‘6 The Government's continued emphasis on capital expenditure, logistics efficiency, urban
Infrastructure as the transformation and industrial development is creating significant opportunities across
Foundation of India's the infrastructure value chain. Investments in transportation networks, water resources,
Growth Story urban infrastructure, railways, renewable energy and digital infrastructure are expected

to remain central to India's economic growth strategy over the coming years.

Infrastructure today is no longer viewed merely as a public investment. It has become a strategic enabler of economic
competitiveness, employment generation, regional development and improved quality of life.

Against this backdrop, the demand for integrated engineering consultancy services is expected to remain robust,

supported by increasing project complexity, greater emphasis on sustainability and the adoption of advanced digital
technologies.
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Government's Infrastructure Focus

The Government of India has continued to place infrastructure development at the centre of its long-term economic
strategy.

National initiatives focusing on multimodal connectivity, transportation networks, urban development, water security and
logistics are transforming the infrastructure landscape. Programmes such as PM Gati Shakti, Bharatmala Pariyojana,
Sagarmala, Dedicated Freight Corridors, Metro Rail expansion, High-Speed Rail, Smart Cities, Jal Jeevan Mission and
various state-level infrastructure initiatives are expected to generate sustained demand for engineering consultancy
services. Rapid Urbanisation in India continues to drive most of this demand for modern and sustainable infrastructure.

Future cities will require:
« Efficient transportation systems.
* Integrated urban planning.
» Smart mobility solutions.
» Water supply and wastewater management.
* Climate-resilient infrastructure.
* Digital public infrastructure.
» Sustainable environmental solutions.

Engineering consultancy firms capable of delivering multidisciplinary and technology-enabled solutions will play an
increasingly important role in supporting this transformation.

Technology Reshaping Engineering
The engineering profession itself is undergoing significant transformation.

Artificial Intelligence, Building Information Modelling (BIM), Geographic Information Systems (GIS), LiDAR, drone-based
surveys, digital collaboration platforms and data analytics are becoming integral components of modern infrastructure
planning and execution.

Clients increasingly expect engineering consultants not only to provide technical expertise but also to deliver innovation,
efficiency and lifecycle value through technology-enabled solutions. This shift is expected to redefine the competitive
landscape of the engineering consulting industry over the coming

decade.

Engineering: The Foundation of Infrastructure Development
Every infrastructure project begins as an idea. Before that idea can become a road, railway, metro system, water
network or other physical asset, it must first be studied, planned and designed.

Engineering consultancy typically begins at this early stage through feasibility and concept studies that assess whether
a project is technically practical, economically viable and suitable for development.

This is followed by field investigations and surveys, which provide the information needed to prepare the Detailed Project
Report (DPR). The DPR brings together the key elements required to take the project forward, including engineering
design, and financial assessment. It becomes an important basis for securing approvals, arranging funding and
tendering the construction works.

Engineering consultants continue to play a role once construction begins. Project Management and Construction
Supervision consultants monitor progress, quality, safety and compliance with the approved designs and specifications.

Engineering consultancy therefore supports an infrastructure project from its earliest stages through construction,

helping clients make informed decisions, reduce project risk and develop assets that are practical, efficient and built to
perform over the long term.
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Opportunities for Aarvee

These long-term structural developments closely align with Aarvee's multidisciplinary capabilities and strategic direction.
The Company's experience across transportation, railways, metro systems, water resources, urban infrastructure,
mining, geospatial engineering and project management consultancy positions it well to participate in India's next phase
of infrastructure development.

The Company's growing emphasis on digital engineering, technology adoption and integrated service delivery further
strengthens its ability to respond to evolving client requirements.

In addition, Aarvee's international experience provides valuable exposure to global engineering standards and best
practices, enhancing its capability to undertake increasingly complex assignments.

Management believes that the convergence of infrastructure investment, technological advancement and sustainability
initiatives presents significant long-term opportunities for professionally managed engineering consulting organisations.

Looking Ahead

India's infrastructure journey is expected to continue over the coming decades.

The need for resilient transportation networks, sustainable urban development, efficient water management, digital
engineering and climate-conscious infrastructure will continue to expand.

With nearly four decades of engineering experience, a diversified service portfolio, an experienced leadership team
and a strong commitment to innovation, Aarvee believes it is well positioned to contribute meaningfully to India's
infrastructure transformation while creating sustainable value for all stakeholders.

4.Aarvee's Service Offerings

Detailed Engineering

Pre-bid & Detailed Engineering

Services for PPP / BOT Projects Building Information Modelling (BIM)
‘ . PMC/ PSS /Construction

Detailed Project Report Supervision /General Consultancy Services

Lenders Engineer/

Independent Engineer Services
' AARVEE’S \
‘ SERVICES ’

Field Investigation & Studies

Third Party Quality

Master Planning Assurance & Control

Feasibility & Conceptual Studies Asset Management
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Aarvee’s services span the full lifecycle of an infrastructure asset, from the earliest stages of project development
through construction and into the management of existing assets.

Over nearly four decades, we have consciously built capabilities across these stages so that our involvement does
not end with the preparation of a design or report. Depending on the project, Aarvee may support a client from the first
feasibility assessment through detailed engineering and construction, and later assist in managing the completed asset
through digital and geospatial platforms.

Pre-Construction: From Project Concept to Detailed Design

Our involvement often begins at the genesis of a project. At this stage, we undertake feasibility and concept studies to
assess whether the proposed infrastructure is technically and economically viable. These studies are followed by field
investigations, including surveys, geotechnical investigations and other data collection required to understand existing
site conditions. This information forms the basis for preparation of Detailed Project Reports (DPRs), which typically bring
together engineering designs, cost estimates, land acquisition requirements, implementation planning and financial
assessments.

Aarvee’s strength at this stage comes from the integration of these activities. When surveys, investigations, planning
and engineering are undertaken within a coordinated multidisciplinary team, design decisions can be made with a better
understanding of actual ground conditions and the requirements of the project as a whole.

During Construction: Project Management and Supervision

Once a project moves into construction, we primarily work as a Project Management Consultant (PMC) or Construction
Supervision Consultant. In this role, we act on behalf of the client to monitor the progress and quality of construction,
review designs and drawings, administer contracts, coordinate stakeholders and help ensure that the project is delivered
in accordance with approved specifications, timelines and contractual requirements.

Technology is becoming increasingly integrated into this work. Through our software development capabilities, Aarvee
has developed proprietary Project Management Information Systems and dashboards to improve monitoring, reporting
and decision-making.

Managing Existing Infrastructure

Our capabilities also extend beyond project completion. For existing infrastructure assets, including roads, railways and
urban infrastructure, Aarvee undertakes asset mapping, digitisation and the development of geospatial platforms that
allow clients to visualise, locate and access information relating to individual assets.

These systems bring infrastructure information onto map-based digital platforms, enabling users to view the location,
condition and attributes of assets in an intuitive manner and creating a stronger foundation for future maintenance and
asset management.

An Integrated Lifecycle Offering

Together, these capabilities allow Aarvee to participate across the entire infrastructure value chain: helping clients
determine what should be built, developing the engineering required to build it, supporting its execution and enabling
better management of the completed asset.

This lifecycle presence, combined with multidisciplinary engineering, geospatial and digital capabilities, is central to
Aarvee’s service model and allows us to remain involved not simply in individual assignments, but in the long-term
performance of the infrastructure we help create.

The Company's multidisciplinary capabilities enable it to offer integrated engineering

66 solutions across transportation, railways, metro systems, water resources, urban
Transforming Ideas infrastructure, mining infrastructure, geospatial engineering, power and other infrastructure
into Engineering sectors. This integrated approach enables clients to access multiple engineering diciplines
Solutions through a single professional partner, thereby improving coordination, enhancing efficiency

and delivering greater value throughout the project lifecycle.
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Unlike capital-intensive construction businesses, engineering consultancy is fundamentally a knowledge-driven
profession. The Company's principal assets are the expertise, experience and professional judgement of its engineers,
planners, architects, surveyors and project management professionals. Continuous investment in technical capability,
digital engineering tools and human capital therefore remains central to Aarvee's long-term business strategy.

As infrastructure projects become larger, technologically more sophisticated and increasingly focused on sustainability,
clients are seeking engineering partners capable of providing integrated, technology-enabled and multidisciplinary
solutions. Aarvee's continued investment in engineering excellence, digital technologies and professional talent
positions the Company to respond effectively to these evolving market requirements.

Management Perspective

"Infrastructure projects are measured by what is ultimately built, but their success is largely determined by the quality
of engineering that precedes construction. Aarvee's role is to transform infrastructure concepts into technically sound,
economically viable and sustainable engineering solutions that create long-term value for clients and society.

Aarvee does not construct infrastructure. Aarvee enables infrastructure to be conceived, designed, managed and
delivered successfully."

5.Diversification as a Strategic Strength
Building Sustainable Growth Through a Diversified Business Portfolio

Infrastructure development is closely linked to national priorities, economic cycles and public investment. The pace
of investment across individual sectors may vary over time depending on government policies, budgetary allocations,
technological developments and evolving infrastructure requirements.

Recognising this dynamic environment, Aarvee has, over nearly four decades, consciously expanded its capabilities
across multiple infrastructure sectors. This strategy has enabled the Company to build a diversified business portfolio
while reducing dependence on any single segment of the infrastructure industry.

Today, the Company provides infrastructure consulting and engineering solutions across a wide spectrum of sectors,
including transportation, railways, metro rail, water resources, irrigation, urban infrastructure, mining infrastructure,
geospatial engineering, power and other specialised engineering disciplines.

This diversified portfolio enables the Company to participate in a broad range of infrastructure programmes undertaken
by Central and State Governments, public sector enterprises, multilateral funding agencies and private sector clients.

Diversification has also strengthened the Company's ability to respond to changing market conditions. As investment
priorities evolve across sectors, Aarvee can leverage its multidisciplinary capabilities to pursue opportunities wherever
infrastructure investments are being made.

The Company believes that this balanced portfolio not only enhances business resilience but also facilitates cross-
disciplinary collaboration, enabling integrated engineering solutions for increasingly complex infrastructure projects.

Diversification Beyond Sectors

The Company's diversification strategy extends beyond business verticals, it has “ ]
extended across geographies as well. Today aarvee has offered services in over 20 Building Sustainable
countries across the globe. Growth Through a

Diversified Business

This broad-based diversification contributes to greater operational flexibility and Portfolio
supports sustainable long-term growth.
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Diversified Business Portfolio

Road and Bridges

o

Rail & Metro Rail Airports

Ports Ropeways

Architecture & Buildings Power & Renewables

Planning & Urban Design Geospatial

AARVEE'S
SECTORS

Water Resources
& Irrigation

Environment,

Water Supply & Sanitation Digital Engineering

Supporting Long-Term Resilience

The Company's diversified business model has evolved over several decades in response to changing infrastructure
priorities and client requirements.

Rather than depending upon a single market opportunity, Aarvee has continuously strengthened its technical
capabilities, entered new sectors and expanded its service offerings.

This approach has enabled the Company to navigate different business cycles while maintaining its focus on
engineering excellence and client service.

Management believes that diversification remains one of the Company's enduring strategic strengths and will continue
to support sustainable growth in the years ahead.

Management Perspective

"Diversification has been a conscious element of Aarvee's growth strategy. By expanding across infrastructure
sectors, engineering disciplines, client segments and geographies, the Company has strengthened its ability to respond
to changing market conditions while continuing to deliver integrated engineering solutions. Management believes that
this diversified business model enhances resilience, broadens growth opportunities and supports sustainable long-term
value creation."
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6.0perational Performance

Execution Across a Diversified Infrastructure Portfolio

During FY 2025-26, Aarvee continued to execute assignments across multiple infrastructure sectors, supported by its
multidisciplinary engineering capabilities and long-standing client relationships.

The Company's operational performance during the year was supported by continued activity across transportation,
railways, metro rail, water resources, urban infrastructure, mining infrastructure, geospatial engineering, power and
related infrastructure consulting services.

For the year under review, the Company reported standalone revenue from operations of %6,712.61 million, compared
with %5,545.39 million in the previous year. Standalone total income stood at %6,820.75 million, and profit after tax stood
at ¥628.09 million. On a consolidated basis, total income stood at ¥6,928.99 million.

The growth in operations reflects the Company's ability to execute projects across sectors and geographies while
continuing to build capabilities for future opportunities..

Order Book and Revenue Visibility

66

Aarvee's order book continued to provide visibility for future execution. The Company's Execution Across a
order book is in excess of 24,000 million Diversified Infrastructure
Portfolio

Sectoral Execution

During the year, the Company continued to serve clients across major infrastructure sectors.

Road and Bridges

Transportation infrastructure remained an important area of operations, with the Company continuing to provide services
relating to highways, expressways, bridges, traffic engineering, project management and construction supervision.

Railways and Metro Rail
Railways and metro systems continued to present opportunities due to India's continued focus on rail modernisation,

urban transit and high-speed mobility. Aarvee's multidisciplinary expertise in planning, design, supervision and project
management enables participation in this segment.

Water Resources and Irrigation
Water security, irrigation and urban water systems remain important areas of national and state-level infrastructure

development. The Company's capabilities in this sector support assignments relating to water supply, irrigation systems,
drainage, barrages, river management and related engineering services.

Environment, Water Supply and Sanitation
Urbanisation continues to drive demand for integrated planning, roads, utilities, stormwater drainage, sewerage and

municipal infrastructure. Aarvee's urban infrastructure capabilities allow the Company to support clients in planning and
executing sustainable urban development projects.
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Geospatial and Digital Engineering
he growing use of GIS, LIDAR, drone surveys and digital engineering continues to enhance project planning and

engineering accuracy. Aarvee's geospatial capabilities strengthen its ability to deliver technology-enabled infrastructure
consulting services.

Domestic and International Operations

India continued to remain the Company's principal market, supported by sustained infrastructure investments across
Central and State Government programmes.

At the same time, Aarvee's international operations and overseas project experience provide the Company with expo-
sure to global standards, diverse working environments and additional growth opportunities.

Client Relationships

Aarvee's business model is built on professional trust, technical capability and consistent delivery.

During the year, the Company continued to serve a broad client base comprising Central Government agencies, State
Government departments, public sector undertakings, urban development authorities, metro rail corporations, multilat-
eral-funded projects and private sector clients.

Long-term client relationships and repeat engagements remain important indicators of confidence in the Company's
capabilities.

Operational Priorities

The Company'’s operational priorities during the year were:

Strengthening execution discipline and delivery discipline
» Expanding digital engineering adoption

Strengthening and scaling new growth sectors

Strengthening processes and quality systems
* Improving internal processes to support a larger and more diversified order book

These priorities will remain central as the Company executes a larger and more diversified order book.

Management Perspective

"The Company's operational performance reflects the strength of its diversified infrastructure portfolio and its ability to
execute assignments across multiple sectors. As infrastructure projects become larger, more complex and increasingly
technology-driven, management believes that execution discipline, multidisciplinary capability and client responsiveness
will remain critical to long-term success."
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7.Financial Performance

During FY 2025-26, the Company delivered healthy growth in revenue and profitability on a standalone basis.
Standalone revenue from operations increased from %5,545.39 million in FY 2024-25 to %6,712.61 million in
FY 2025-26, reflecting growth of approximately 21.05%. Standalone total income increased from %¥5,617.08 million to
%6,820.75 million, while standalone profit after tax increased from ¥568.84 million to ¥628.09 million.

This performance reflects continued execution across the Company'’s diversified infrastructure consulting portfolio and
the strength of its business model.

Standalone revenue from operations 6‘ _
Growth with

Financial Discipline
Standalone Performance

Particulars FY 2025-26 FY 2024-25 Growth
Revenue from Operations %6,712.61 million %5,545.39 million 21.05%
Total Income %6,820.75 million %5,617.08 million 21.43%
Profit Before Exceptional Iltem and Tax %887.22 million %783.71 million 13.21%
Profit Before Tax %¥837.51 million %783.71 million 6.86%

Profit After Tax %628.09 million ¥568.84 million 10.42%
EPS - Basic %14.73 %13.54 8.79%

The Company recorded growth across revenue, total income and profit after tax. Profit before tax was impacted by an
exceptional item of 49.71 million during the year. Despite this, the Company maintained positive earnings growth on a
standalone basis.

Profitability

Standalone profit after tax increased by approximately 10.42%, from ¥568.84 million to *628.09 million. Standalone PAT
margin, computed on total income, stood at approximately 9.21% for FY 2025-26, compared with approximately 10.13%
in FY 2024-25.

The moderation in margin reflects the impact of higher operating costs associated with business scale-up, increase in

employee benefit expenses, consultancy and technical charges, depreciation, finance cost and the exceptional item
recognised during the year.

Standalone profit after tax

PAT increased from ¥568.84 million in FY 2024-25 to 628.09 million in FY 2025-26.

Expense Analysis

Total standalone expenses increased from %4,833.37 million in FY 2024-25 to ¥5,933.53 million in FY 2025-26. The
major cost components were employee benefit expenses, consultancy and technical charges, depreciation and
amortisation, finance cost and other expenses.

Employee benefit expenses increased from %2,679.61 million to ¥3,296.86 million, while consultancy and technical
charges increased from %1,485.97 million to ¥1,853.79 million. These two items continue to represent the principal
operating cost base of the Company, reflecting the people-intensive and knowledge-driven nature of the infrastructure
consulting business.
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Standalone expense mix FY 2025-26
» Major expense components as a share of total standalone expenses.
» Consultancy & technical charges
* Depreciation & amortisation
* Employee benefits
* Finance cost
 Other expenses
* Figures in ¥ million.

Consolidated Performance

On a consolidated basis, revenue from operations increased from %5,671.32 million in FY 2024-25 to %6,829.67 million
in FY 2025-26, while consolidated total income increased from %5,743.07 million to ¥6,928.99 million. However,
consolidated profit after tax decreased from ¥515.93 million to ¥380.12 million.

Earnings Per Share

Standalone basic and diluted earnings per share increased from ¥13.54 in FY 2024-25 to %14.73 in FY 2025-26. On a
consolidated basis, basic and diluted earnings per share stood at ¥8.92 for FY 2025-26, compared with ¥12.28 in the
previous year.

Management Perspective

“The Company’s financial performance during FY 2025-26 reflects continued growth in operations, supported by
execution across multiple infrastructure sectors. As a knowledge-driven engineering business, the Company’s principal
investments remain in people, technical capability, digital tools and project execution systems. Management believes
that continued financial discipline, operational efficiency and a diversified order book will remain important drivers of
sustainable growth.”

® Growth

Revenue from
Operations

Growth
EPS —Basic . Total Income
Revenue from Operations: 21.05% PGP A
Total Income: 21.43% M y |
‘ : N 1
Profit Before Exceptional Item and Tax: 13.21% A :
Profit Before Tax: 6.86%
Profit After Tax: 10.42% A
EPS - Basic: 8.79% .
| P
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8.Technology & Innovation

Technology is becoming increasingly important to infrastructure consulting as projects grow in scale and complexity
and as new tools and equipment that capture data better have emerged vastly improving coordination, monitoring and
decision-making.

At Aarvee, technology adoption is integrated into the engineering delivery rather than treated as a separate initiative.
The Company continues to strengthen the use of digital tools across surveying, design, geospatial analysis, project
coordination, documentation and project monitoring.

Key areas of focus include GIS, LIDAR and advanced survey technologies, Building Information Modelling (BIM),
digital project documentation, project dashboards and selective use of Atrtificial Intelligence.

These tools help improve survey accuracy, design coordination, multidisciplinary collaboration, project visibility and
access to technical information.

The Company’s approach to innovation remains practical and outcome-driven, with priority given to technologies that
improve engineering quality, productivity, project monitoring and client service.
Near- and medium-term priorities include:

» Wider adoption of GIS, LIDAR and BIM; 6‘
» Stronger digital documentation and knowledge management; Strengthening Engineering
* Project monitoring dashboards and workflow standardisation; Through Digital Capabilities

» Automation of repetitive reporting and engineering processes; and

Over time, the Company also intends to build capabilities in digital engineering, advanced analytics and more integrated
digital platforms.

9.Human Capital

Infrastructure consulting is fundamentally a knowledge-driven business. The quality of the Company’s deliverables
depends upon the technical competence, experience, judgement and commitment of its professionals.

As at 31 March 2026, Aarvee had 4,000+ employees & Consultants reflecting the scale of its multidisciplinary
engineering operations. The Company’s workforce comprises engineers, architects, planners, project management
professionals, survey specialists, geospatial experts, environmental professionals, finance, legal, secretarial, HR and
other support teams.

The Company recognises that its long-term competitiveness depends upon retaining experienced professionals,
developing technical depth, strengthening leadership capability and building institutional knowledge. Continuous
learning, knowledge sharing and professional development therefore remain important priorities.

Aarvee views its employees not merely as a workforce but as the foundation of its engineering capability. The Company
will continue to focus on building a stronger leadership pipeline, developing future project leaders and equipping its
professionals with the skills required for an increasingly digital,multidisciplinary and sustainability-focused engineering
environment.
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Management Perspective

“Aarvee’s business strength lies in the knowledge, experience and commitment of its people. As infrastructure projects
become larger and more complex, the Company’s ability to build multidisciplinary teams, develop future leaders and
preserve institutional knowledge will remain central to sustainable growth.”

10.Opportunities

India’s infrastructure development is expected to remain a long-term structural growth opportunity. The scale of
investment required in transportation, urban mobility, water security, logistics, mining, energy, digital infrastructure and
sustainable urban development is significant.

For Aarvee, these opportunities are relevant because the Company has developed multidisciplinary capabilities across
several of these sectors over nearly four decades. The Company’s ability to provide infrastructure consulting and
engineering solutions across the project lifecycle enables it to participate in opportunities arising from both new
infrastructure creation and upgradation of existing infrastructure assets.

The following table summarises key opportunity areas and their relevance to Aarvee.

Opportunity Landscape
Opportunity Area Why it Matters Aarvee’s Capability
National connectivity, logistics efficiency and Established transportation engineering
Highways & regional economic development continue to capabilities covering feasibility studies, DPRs,
Expressways require investment in road infrastructure. design, supervision and project management.

Rail modernisation, capacity expansion, freight | Expertise in railway alignment studies,

corridors and station redevelopment are engineering design, project management
Railways important for improving mobility and logistics consultancy and construction supervision.

efficiency.

Rapid urbanisation is increasing demand for Multidisciplinary urban transit capabilities
Metro Rail & efficient, sustainable and high-capacity public | covering planning, design coordination,
Urban Transit transport systems. structures, utilities and project management.

High-speed mobility represents a specialized Technical experience in railway and large

. . and technically demanding infrastructure transportation infrastructure projects, with
High-Speed Rail . - . : .
opportunity. ability to work with complex engineering
standards.
Environment Water utilities, Drinking water sup.p'ly, Waste Market leader in large scale rural & urban
water supply,an d water tregtment, Sanltatlon are critical for water supply, wastewa}ter manag.ement and
Sanitation growing cities & villages. reuse, stormwgter drainage, enwronmgntal
planning, and river and lake conservation.
Water security, irrigation and climate resilience | Capabilities in water resources, irrigation
Water Resources | remain national and state-level priorities. systems, barrages, water supply, drainage
& Irrigation and related engineering services.
Growing cities require integrated planning for Urban planning and municipal infrastructure
Urban roads, utilities, stormwater drainage, sewerage, | capabilities supported by multidisciplinary
Infrastructure water supply and sustainable development. engineering teams.
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Industrial growth and mineral development Mining infrastructure consulting capabilities,
Mining require supporting infrastructure, logistics and | including planning support, haul roads,
Infrastructure engineering planning. infrastructure design and related services.

Infrastructure planning increasingly depends GIS, LIDAR, drone survey, remote sensing
Geospatial upon accurate spatial data, mapping, surveys | and digital mapping capabilities supporting
Engineering and digital terrain information. multiple sectors.

Energy transition, grid expansion and Engineering capabilities relevant to power,
Power & renewable energy integration require utilities, transmission, distribution and related
Renewables supporting infrastructure and engineering infrastructure assignments.
Infrastructure solutions.

Clients increasingly expect technology-enabled | Progressive adoption of BIM, GIS, LiDAR,
Diaital Engineerin engineering, faster coordination, better digital documentation, project monitoring

9 9 9| documentation and lifecycle value. systems and Al-enabled knowledge tools.

International Opportunities

Aarvee’s international presence provides an additional avenue for growth, diversification and capability development.
The Company follows a differentiated approach to overseas markets, recognising that the opportunity varies significantly
across geographies.

In high-growth economies across Africa and parts of Asia, continued investment in roads, railways, urban infrastructure,
water systems and other public assets creates demand for cost-effective, technically sound and practical engineering
solutions. Aarvee’s experience in India and other emerging markets is well suited to these requirements.

In developed markets such as Australia, the United Kingdom and parts of the Middle East, the opportunity is different.
Demand is being driven by the renewal and modernisation of ageing infrastructure, investment in energy and utilities,
and increasing emphasis on sustainability, resilience and digital engineering.

The Company’s multidisciplinary capabilities, experience across diverse project environments and ability to combine
engineering depth with competitive delivery models provide a platform to pursue selected opportunities in these markets.

International expansion will remain focused and selective, with emphasis on building sustainable client relationships,
developing local capability and pursuing sectors where Aarvee has a clear technical and commercial advantage.

11.Challenges

Infrastructure consulting operates in a complex environment involving multiple stakeholders, long project cycles,
evolving client requirements, technological change and regulatory oversight. While the long-term opportunity in the
infrastructure sector remains significant, the Company recognises that sustainable growth requires continuous attention
to execution discipline, talent development, financial prudence and operational resilience.

Aarvee’s experience over nearly four decades has enabled the Company to understand the inherent challenges

associated with infrastructure consulting and to respond through diversification, technical capability, client engagement,
internal controls and continuous improvement.

Project Execution and Timelines

Infrastructure projects often involve multiple stakeholders, statutory approvals, land acquisition and dependencies
outside the consultant’s control. Delays in project commencement or execution can affect deployment schedules, billing
and utilisation of technical resources.
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Aarvee seeks to manage this through efficient project monitoring, resource planning and regular engagement with
clients and project stakeholders.

Talent as a Strategic Challenge

Human capital remains central to the Company’s business. The ability to attract, retain and develop engineers, planners,
geospatial specialists, project managers and domain experts directly influences project quality and execution capacity.

As infrastructure projects become more complex and technology-driven, the demand for skilled professionals is

expected to increase. Aarvee will continue to invest in recruitment, training and leadership development to strengthen
its professional capabilities.

Working Capital and Receivables

As project cycles go through delays the timing of payment milestones can vary across projects and may result in periodic
working capital requirements.

Effective working capital management therefore remains an important area of management focus.

International Operations

Expansion into international markets introduces additional considerations including local regulations, market conditions,
currency movements, talent availability and differences in contracting practices.

The Company therefore intends to pursue international growth selectively, with emphasis on markets and sectors where
its technical capabilities and delivery model provide a sustainable advantage.

Technology and Evolving Client Requirements

Digital engineering, advanced surveying, data analytics and Al are progressively changing both project delivery and
client expectations. Maintaining competitiveness requires continued investment in technology, systems and employee
capabilities.

Aarvee’s approach remains focused on adopting technologies that improve engineering quality, productivity, monitoring
and client service.

The Company continues to monitor these risks as part of its operating and governance processes and seeks to balance
growth opportunities with appropriate execution and financial discipline.

12.0utlook

Preparing for Sustainable Growth

The long-term outlook for the infrastructure consulting industry remains positive, supported by India’s continuing
emphasis on infrastructure development, urbanisation, logistics efficiency, water security, sustainable development and
technology-enabled project delivery.

At the same time, the business environment is expected to remain dynamic. Infrastructure projects are becoming larger,
more complex and more multidisciplinary, clients increasingly expect consultants to bring together engineering
expertise, project management discipline, digital capabilities, sustainability awareness and strong execution systems.

Aarvee believes that these changes are consistent with the direction in which the Company has evolved over the years.
The Company’s diversified capabilities across transportation, railways, metro rail, water resources, urban infrastructure,
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mining infrastructure, geospatial engineering and other infrastructure sectors provide a broad platform for future
participation in infrastructure development.

The Company’s order book, sectoral diversification, experienced professionals and continuing investments in technology
provide visibility for future execution. However, management remains conscious that sustainable growth will depend
upon disciplined project delivery, quality of engineering outputs, prudent financial management, timely collections,
effective talent development and continuous improvement in internal systems.

As Aarvee enters the next phase of its journey as a public company, management’s focus will remain on strengthening
the fundamentals of the business rather than pursuing growth for its own sake. The key priorities will include:

¢ Maintaining engineering quality and delivery discipline;

e Improving operational efficiency and project monitoring;

» Deepening client relationships across sectors;

* Enhancing digital engineering and knowledge management capabilities;
e Developing future technical and managerial leadership;

* Improving working capital discipline;

* Expanding selectively in domestic and international opportunities; and

e Upholding strong governance and ethical business practices.

The Company believes that engineering consulting will continue to play an important role in converting infrastructure
vision into implementable projects. As public and private investment in infrastructure continues, the demand for
experienced, multidisciplinary and technology-enabled consulting organisations is expected to remain relevant.

Management remains cautiously optimistic about the future. While short-term challenges relating to competition, project
cycles, talent, technology transition and working capital will require continued attention, Aarvee’s experience over nearly
four decades provides confidence in its ability to adapt to changing conditions.

The Company will continue to build upon its established strengths — engineering excellence, multidisciplinary capability,
client trust, people, technology and governance — to create sustainable long-term value for shareholders and other
stakeholders.

Management Perspective

“Management believes that the next phase of growth in infrastructure consulting will be shaped by multidisciplinary
expertise, digital capability, execution discipline and responsible governance. Aarvee’s focus will remain on strengthening
these fundamentals while participating selectively and sustainably in India’s long-term infrastructure development.”
“Aarvee’s journey over nearly four decades has been shaped by engineering capability, adaptability and client trust.

As the Company enters a new chapter, management remains committed to building an organisation that is resilient,
professionally governed, technology-enabled and focused on sustainable value creation.”
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NOTICE

NOTICE IS HEREBY GIVEN THAT THE 21ST ANNUAL GENERAL MEETING ("AGM") OF THE MEMBERS OF
AARVEE ENGINEERING CONSULTANTS LIMITED ("COMPANY") WILL BE HELD ON MONDAY, THE 27TH DAY
OF JULY, 2026 AT 12.00 NOON (IST) AT 4TH FLOOR, TRENDSET TOWERS, ROAD NO. 2, BANJARA HILLS,
HYDERABAD-500034, TELANGANA, INDIA WITH A FACILITY TO PARTICIPATE THROUGH PHYSICAL AND
VIDEO CONFERENCING ("VC")IOTHER AUDIO-VISUAL MEANS ("OAVM") TO TRANSACT THE FOLLOWING
BUSINESS:

Ordinary Business

1. Adoption Of Audited Financial Statements Of The Company For The Financial
Year Ended 31st March, 2026.

To consider and adopt the audited financial statements of the Company for the financial year ended 31st March, 2026,
together with the Reports of the Board of Directors and the Auditors thereon, and, if thought fit, to pass the following
resolution as an Ordinary Resolution:

"RESOLVED THAT the Audited Standalone Financial Statements of the Company for the financial year ended 31st
March, 2026, together with the Reports of the Board of Directors and the Auditors thereon, as circulated to the Members
be and are hereby received, considered and adopted.”

"RESOLVED FURTHER THAT the Audited Consolidated Financial Statements of the Company for the financial year
ended 31st March, 2026, together with the Reports of the Auditors, as circulated to the Members, be and are hereby
received, considered and adopted."

2. Appointment Of Director In Place Of Mr. Kishore Kumar Mekala, Whole-Time
Director, Who Retires By Rotation.

Based on the performance evaluation and the recommendation of the Nomination and Remuneration Committee and
the Board of Directors, members are requested to appoint a Director in place of Mr. Kishore Kumar Mekala, who retires
by rotation and being eligible, offers himself for re-appointment, and, if thought fit, to pass the following resolution as an
Ordinary Resolution:

"RESOLVED THAT Mr. Kishore Kumar Mekala (DIN: 00175494), Whole-time Director of the Company, who retires
by rotation as a Director pursuant to Section 152 of the Companies Act, 2013, and being eligible, offers himself for
re-appointment, be and is hereby re-appointed as a Director of the Company and shall continue as Whole-time Director
of the Company for the remaining period of tenure of his appointment, liable to retire by rotation."

3. Appointment A Director In Place Of Ms. Sneha Redla, Director Who Retires By
Rotation.

Based on the performance evaluation and the recommendation of the Nomination and Remuneration Committee and
the Board of Directors, members are requested to appoint a Director in place of Ms. Sneha Redla, who retires by rotation
and being eligible, offers herself for re-appointment, and, if thought fit, to pass the following resolution as an Ordinary
Resolution:

"RESOLVED THAT Ms. Sneha Redla (DIN: 09592284), Director of the Company, who retires by rotation as a Director

pursuant to Section 152 of the Companies Act, 2013, and being eligible, offers herself for re-appointment, be and is
hereby re-appointed as a Director of the Company, liable to retire by rotation."
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4. Appointment Of Statutory Auditors Of The Company And To Fix Their Remuneration.

M/s. M. Bhaskara Rao & Co., Chartered Accountants, were appointed as Statutory Auditors of the Company by the
Board of Directors in their meeting held on 03.11.2025, and by the Members of the Company in the Extra-ordinary
General Meeting held on 10.11.2025, to fill the casual vacancy caused due to resignation of existing auditors, and to
hold office till the ensuing Annual General Meeting, and based on the recommendations of the Audit Committee and the
Board of Directors, members are requested to consider and, if thought fit, to pass the following resolution as an Ordinary
Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 139, 141, 142 and other applicable provisions, if any, of the
Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, including any statutory modification(s)
or re-enactment thereof for the time being in force, M/s. M. Bhaskara Rao & Co., Chartered Accountants, Hyderabad,
Firm Registration No. 000459S (Peer Reviewed), be and are hereby appointed as the Statutory Auditors of the Company
for a term of 5 (Five) consecutive years, (01.04.2026 to 31.03.2031) from the conclusion of this 21st Annual General
Meeting, at such remuneration, plus applicable taxes and reimbursement of out-of-pocket expenses, as may be mutually
agreed between by the Board of Directors of the Company and the Statutory Auditors”.

"RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorised to do all such acts,
deeds, matters and things as may be considered necessary, proper or expedient to give effect to this resolution."

Special Business

5. Approval For The Payment Of Remuneration To Mr. Venkateshwar Reddy Banda,
Din: 01623401, Whole-Time Director Of The Company.

To consider and if thought fit, to pass with or without modification the following resolutions as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 2(78), 196, 197, 198 and other applicable provisions of
the Companies Act, 2013, read with Schedule V thereto and the Rules made thereunder, including any statutory
modification(s) or re-enactment(s) thereof for the time being in force, and the Articles of Association of the Company,
pursuant to the recommendation of the Nomination and Remuneration Committee and approval of Board of Directors,
and subject to such other approvals as may be necessary, consent of the members of the Company, be and is hereby
accorded for payment of remuneration to Mr. Venkateshwar Reddy Banda, DIN: 01623401, Whole-Time Director of the
Company, for a period of three years commencing from 01 April, 2026 as described hereunder;

Remuneration:
Remuneration shall be upto Rs. 2,00,00,000/- (Indian Rupees Two Crore Only) per Annum. The salary may progressively
go up, subject to his performance and industry trends, subject to the confirmation of the board of directors.

RESOLVED FURTHER THAT the remuneration so approved shall be payable irrespective of the amount of profits of the
Company for such financial year and also in the event of absence or inadequacy of profits.

RESOLVED FURTHER THAT the Members of the Company hereby authorise the Board including any Committee of
the Board constituted to exercise its powers, through the powers conferred by this Resolution, to decide all questions
arising out of this matter, to vary, alter and modify the terms and conditions governing the remuneration of the Whole
Time Director of the Company, and to do all acts, deeds and things as may be deemed necessary, proper or expedient
to give effect to this resolution and matters incidental thereto, without being required to seek any further consent or
approval of the members.”
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6. Approval For The Payment Of Remuneration To Mr. Kishore Kumar Mekala,
Din: 00175494, Whole-Time Director Of The Company.

To consider and if thought fit, to pass with or without modification the following resolutions as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 2(78), 196, 197, 198 and other applicable provisions of
the Companies Act, 2013, read with Schedule V thereto and the Rules made thereunder, including any statutory
modification(s) or re-enactment(s) thereof for the time being in force, and the Articles of Association of the Company,
pursuant to the recommendation of the Nomination and Remuneration Committee and approval of Board of Directors
and subject to such other approvals as may be necessary, consent of the members of the Company, be and is hereby
accorded for payment of remuneration to Mr. Kishore Kumar Mekala, DIN: 00175494,

Whole-Time Director of the Company, for a period of three years commencing from 01 April, 2026 as described
hereunder;

Remuneration:
Remuneration shall be upto Rs. 2,00,00,000/- (Indian Rupees Two Crore Only) per Annum. The salary may progressively
go up, subject to his performance and industry trends, subject to the confirmation of the board of directors.

RESOLVED FURTHER THAT the remuneration so approved shall be payable irrespective of the amount of profits of the
Company for such financial year and also in the event of absence or inadequacy of profits.

RESOLVED FURTHER THAT the Members of the Company hereby authorise the Board including any Committee of
the Board constituted to exercise its powers, through the powers conferred by this Resolution, to decide all questions
arising out of this matter, to vary, alter and modify the terms and conditions governing the remuneration of the Whole
Time Director of the Company, and to do all acts, deeds and things as may be deemed necessary, proper or expedient
to give effect to this resolution and matters incidental thereto, without being required to seek any further consent or
approval of the members.”

7. Approval For The Payment Of Remuneration To Mr. Malladi Murthy, Din: 02635227,
Whole-Time Director Of The Company.

To consider and if thought fit, to pass with or without modification the following resolutions as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 2(78), 196, 197, 198 and other applicable provisions of
the Companies Act, 2013, read with Schedule V thereto and the Rules made thereunder, including any statutory
modification(s) or re-enactment(s) thereof for the time being in force, and the Articles of Association of the Company,
pursuant to the recommendation of the Nomination and Remuneration Committee and approval of Board of Directors
and subject to such other approvals as may be necessary, consent of the members of the Company, be and is hereby
accorded for payment of remuneration to Mr. Malladi Murthy, DIN: 02635227, Whole-Time Director of the Company, for
a period of three years commencing from 01 April, 2026 as described hereunder;

Remuneration:
Remuneration shall be upto Rs. 2,00,00,000/- (Indian Rupees Two Crore Only) per Annum. The salary may progressively
go up, subject to his performance and industry trends, subject to the confirmation of the board of directors.

RESOLVED FURTHER THAT the remuneration so approved shall be payable irrespective of the amount of profits of the
Company for such financial year and also in the event of absence or inadequacy of profits.

RESOLVED FURTHER THAT the Members of the Company hereby authorise the Board including any Committee of
the Board constituted to exercise its powers, through the powers conferred by this Resolution, to decide all questions
arising out of this matter, to vary, alter and modify the terms and conditions governing the remuneration of the Whole
Time Director of the Company, and to do all acts, deeds and things as may be deemed necessary, proper or expedient
to give effect to this resolution and matters incidental thereto, without being required to seek any further consent or
approval of the members.”
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8. Approval For Securing The Borrowings Of The Company Under Section 180(1)(A)
Of The Companies Act, 2013.

To consider and, if thought fit, to pass the following resolution as a Special Resolution:

"RESOLVED THAT in supersession of all the earlier resolutions passed by members of the Company and the
resolutions passed in Extra-ordinary General Meeting held on 10.06.2025 and pursuant to the provisions of Section
180(1)(a) of the Companies Act, 2013, and other applicable provisions of the Companies Act, 2013, including any
statutory modification(s) or re-enactment thereof, for the time being in force and all other enabling provisions if any, and
the Articles of Association of the Company, the consent of the members of the Company be and is hereby accorded to
the Board of Directors of the Company (hereinafter referred to as the "Board", which term shall be deemed to include
any Committee thereof) to mortgage / pledge / hypothecate and / or create any charge with such ranking on movable
and immovable properties, tangible and intangible assets of the Company, both present and future, on the part or whole
or substantially the whole of the undertaking(s), asset(s) and property(ies) of the Company, in such form and manner,
of every nature and kind whatsoever, both present and future, in favour of bank(s) / financial institution(s) / non-banking
financing company(ies) / lender(s) / security trustee(s) / debenture trustee(s) / third party(ies) and / or issue of
debentures / bonds / other instruments / securities, and for securing any borrowings (including foreign currency) of the
Company or group companies, or obtaining any other facilities or schemes, for the due payment of the principal and/
or together with interest, charges, costs, expenses and all other monies payable by the Company in respect of such
borrowings, provided that the aggregate borrowings so secured shall not exceed Rs.500 Crores (Rupees Five Hundred
Crores only) at any point of time."

"RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the members of the Board (including
any Committee of the Board) be and are hereby severally authorized to represent, deal, discuss, finalise, settle, sign,
execute, submit and rectify all such documents / deeds / writings / papers / agreements / contracts / understandings /
arrangements / letters as may be required, and to do all such acts, deeds, matters and things, as it may in its absolute
discretion deem necessary, proper or desirable and to resolve any question, difficulty or doubt that may arise at any
stage in relation thereto or otherwise, including giving authority / delegating the powers to others, without requiring the
Board to secure any further consent or approval of the members of the Company in this matter.”

By Order of the Board of Directors
For Aarvee Engineering Consultants Limited

Sugandha Khandelwal
Company Secretary & Compliance Officer
M.No. A48323

Place: Hyderabad
Date: 04/07/2026
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NOTES:

1. The Annual General Meeting ("AGM") of the Company will be held at the venue specified in the Notice of the Meeting,
which is situated within the same city as the Registered Office of the Company. In addition, the Company has
provided Members with the facility to participate in the AGM through electronic means using Microsoft Teams. Members
participating through electronic means shall be able to participate in the proceedings of the Meeting in accordance with
the applicable provisions of the Companies Act, 2013 and the Articles of Association of the Company.

2. Members may attend the AGM through electronic means using Microsoft Teams. The meeting details are as follows:

Join: https://teams.microsoft.com/meet/46330532825129?p=elvSnW4fIJpGsK692ph
Meeting ID: 463 305 328 251 29
Passcode: 6gh9NJ9A

The helpline number for any query or assistance relating to participation in the AGM through Microsoft Teams is
+91 91542 59400.

3. Members may join the Meeting through Microsoft Teams 15 (Fifteen) minutes before the scheduled time of the Meeting,
and the facility shall remain available up to 15 (Fifteen) minutes after the scheduled commencement of the Meeting.

4. Members may raise questions during the Meeting or may send their queries in advance, at least one day before the
date of the AGM, by e-mail to cs@aarvee.net.

5. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 in respect of the Special Business
set out in the accompanying Notice forms an integral part of this Notice.

6. The Notice of the AGM and all accompanying documents are being sent by electronic mode to those Members whose
e-mail addresses are registered with the Company. Members who have not yet registered their e-mail addresses are
requested to submit a duly filled and signed Member Updation Form by e-mail to cs@aarvee.net for registration of their
e-mail addresses.

7. Members intending to participate through Microsoft Teams are requested to download the Microsoft Teams application
in advance and join the Meeting using the Meeting ID, Passcode or meeting link provided by the Company.

8. Members may participate in the AGM through a smartphone, tablet or laptop. However, for a better experience and
seamless participation, Members are advised to join the Meeting through a laptop connected to a stable broadband or
LAN connection.

9. Members are requested to enable their camera and use a stable internet connection with adequate bandwidth to
avoid interruptions during the Meeting.

10. Participants joining through mobile devices or tablets, or laptops connected through mobile hotspots, may
experience audio or video interruptions due to network fluctuations. Members are therefore advised to use a stable Wi-Fi
or LAN connection wherever possible.

11. A Member entitled to attend and vote at the AGM may appoint a proxy to attend and vote on his/her behalf. The
instrument appointing the proxy, duly completed and signed, must be deposited at the Registered Office of the Company
not less than 48 (Forty-Eight) hours before the commencement of the AGM. A blank Proxy Form is enclosed with this
Notice.

12. Members attending the AGM in person are requested to bring the Attendance Slip duly filled in and signed for
admission to the Meeting.

13. All documents referred to in this Notice and the accompanying Explanatory Statement shall be available for
inspection at the Registered Office of the Company during business hours on all working days up to the date of the AGM.

14. Members are requested to promptly notify the Company of any change in their postal address, e-mail address,
contact number or other relevant particulars.

15. Pursuant to Section 101 of the Companies Act, 2013 read with the applicable Rules made thereunder, Members
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are requested to register their e-mail addresses with the Company to facilitate electronic communication and receipt of
Notices and other statutory documents.

Explanatory Statement
(Pursuant to Section 102(1) of the Companies Act, 2013)

ITEM NO. 5,6 and 7

Pursuant to Section 197 of the Companies Act, 2013 (the Act), the total managerial remuneration payable by a public
company, to its Directors, including Managing Director and Whole-time Director, and its Manager in respect of any
financial year, shall not exceed 11% of net profits of that Company for that financial year computed as per provisions of
Section 198 of the Act, as detailed hereunder:

A) To Managing Director / Whole-time Director / Manager:
Condition

Company with one Managing Director (MD) or Whole-time
Director (WTD) or Manager

with more than one MD or WTD or Manager

Maximum Remuneration in any financial year

shall not exceed 5 % of the net profits of the company

shall not exceed 10 % of the net profits of the company

B) To Other Directors:
Condition

Company with one Managing Director (MD) or Whole-time
Director (WTD) or Manager

with more than one MD or WTD or Manager

Maximum Remuneration in any financial year
shall not exceed 1 % of the net profits of the company

shall not exceed 3 % of the net profits of the company

As per the Companies (Amendment) Act, 2017, w.e.f. September 12, 2018, the Companies may pay remuneration
exceeding the aforesaid limit of 11%, subject to the provisions of Schedule V to the Act, as well as other above limits,
with the approval of the members of the Company in general meeting by way of Special Resolution.

The Company is required to comply with the provisions of Section 188, 197 and 198 of the Companies Act, 2013 (‘Act’),
read with Schedule V thereof and the Rules made thereunder, and the Articles of Association of the Company for Overall
Maximum Managerial Remuneration and Managerial Remuneration in Case of Absence or Inadequacy of Profits
payable by the Public Company to its Directors and also as part of related party transaction.

Requisite details relating to the proposal as prescribed in Schedule V of the Companies Act, 2013 are given herein:

1. General Information

a. Nature of Industry: The Company provides consultancy across infrastructure sectors, offering services in
planning, design, project management, and modernization of new and existing projects

b. Dateorexpecteddate of commencementofcommercial production: The company commencedits businesson
28 February, 2005;

c. Incase of newcompanies, the expected date of commencement of activities as per the projectapproved by
financial institutions appearing in the prospectus: Not Applicable.

d. Financial Performance: Financial performance for the last three Financial Years is as per details below:
(In Millions)

Particulars

(Standalone) F.Y 2025-26

(Standalone) F.Y 2024-25

(Standalone) F.Y 2023-24

Total Revenue

6,820.75

5,617.08

5,073.16

Profit Before taxes 837.51 783.71 604.43
Profit After taxes 628.09 568.84 443.03
Basic/Diluted EPS (In Rs) | 14.73 13.54 74

Total Assets 6,159.68 4,300.63 3,694.57
Shares Outstanding (No.) | 4,30,94,812 4,20,00,000 60,00,000
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e) Foreign investments or collaborations, if any: Except for equity shares of the Company held by Non-resident
shareholders, there is no foreign investment or collaborations in the Company.

2. Information about Appointee:

Particulars

Venkateshwar Reddy
Banda

Kishore Kumar Mekala

Malladi Murthy

Background details

Venkateshwar Reddy
Banda, is one of the
Whole-time Directors of our
Company. He holds a
Bachelor’s Degree in
Technology and a Master’s
Degree in Technology, both
from Jawaharlal Nehru
Technological University,
Hyderabad. He also holds

a Diploma from the State
Board of Technical
Education and Training,
Andhra Pradesh. He has
received the title of Senior
Professional Engineer in
Civil Engineering with
specialisation in Structural
Engineering from
Engineering Council of India.
He was an individual annual
member of Committee for
International Commission
on Large Dams, India in
2023. He is a life member
of Indian Concrete Institute.
He has been associated
with our Company since its
incorporation. In the past, he
was associated with Aarvee
Associates. He oversees
the BIGUPS division of our
Company which encom-
passes Buildings, Irrigation,
Geospatial, Urban Planning
and Power sub-divisions. He
has around 37 years of
experience in the
infrastructure consulting.

Kishore Kumar Mekala, is
one of the Whole-time
Directors of our Company.
He holds a Bachelor’s
Degree in Engineering from
Nagpur University, Nagpur.
He has been associated with
our Company since 2009. He
oversees the highway
division in our Company in
handling design, supervision
and O&M Projects across
the country and abroad. Prior
to joining our Company, he
was associated with Asia
Foundation and
Constructions Limited and
Nag Infrastructure
Consulting Engineers Private
Limited. He is a guest faculty
at Indian Academy of
Highway Engineers (Ministry
of Road Transport and
Highways, Government of
India) in relation to EPC
Agreement documents for
highway projects. He has
also been part of the G-1
Committee for Project
Preparation, Contract
Management, Quality
Assurance and

Public- Private Partnership
Committee, Indian Roads
Congress. He has around

39 years of experience in
infrastructure consulting

Malladi Murthy, is one of the
Whole-time Directors of our
Company. He holds a
Bachelor’s Degree in
Technology from College of
Engineering, Kakinada. He
also holds a Master’s Degree
in Technology from Indian
Institute of Technology,
Madras. He holds a Diploma
in Alternative Dispute
Resolution from NALSAR
University of Law, Hyderabad
and a Diploma in Computer
Application from National
Institute for Training in
Industrial Engineering. He
was elected as a member of
the Institution of Engineers
(India). He is a member of
Consulting Engineers
Association of India. He has
been associated with our
Company since 2005. He
oversees the railways
division in our Company. Prior
to joining our Company, he
was associated with RITES
Limited and with Srisailam
Left Bank Canal Scheme

of Government of Andhra
Pradesh. He has around 40
years of experience in the
infrastructure consulting

Past Remuneration
(Per Month)

Rs.8,70,000/-

Rs.8,81,667/-

Rs.8,79,167/-

Recognition or awards

As mentioned in the Profile

As mentioned in the Profile

As mentioned in the Profile

Above Above Above
Job Profile and its As mentioned in the Profile | As mentioned in the Profile | As mentioned in the Profile
suitability- Above Above Above

Remuneration
Proposed(Per Annum)

Upto Rs.2,00,00,000/-

Upto Rs. 2,00,00,000/-

Upto Rs. 2,00,00,000/-

Comparative
Remuneration profile
with respect to industry,
size of the Company,
profile of the position
and person

The remuneration payable is comparable to the remuneration paid to a person holding
similar position in other companies of similar size as that of the Company.
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Pecuniary relationship There is no pecuniary relationship except the remuneration drawn in their capacity as
directly or indirectly Director(s) of the Company.

with the company, or
relationship with the
managerial personnel,
if any

3. Other Information

a. Reasons for Higher Remuneration: The proposed increase in director remuneration reflects their critical role
in driving the Group’s growth and profitability across global operations. Their strategic leadership, ability to
navigate complex business environments, and consistent delivery of value across regions warrant recognition
through a revised compensation structure aligned with industry standards.

b. Steps taken or proposed to be taken for improvement: The Company is actively implementing
cost-optimization measures and streamlining operational processes to enhance efficiency and prevent
potential losses. Through continuous evaluation and improvement across functions, these initiatives are aimed
at strengthening financial performance and driving operational excellence.

c. Expected increase in productivity and profits in measurable terms: The Company expects an increase in
productivity over the coming months through improved project management, adoption of advanced engineering
tools, and streamlined operations. This is projected to translate into growth in net profits, driven by higher project
volumes, improved billing efficiency, and expansion into high-margin sectors such as infrastructure, energy, and
digital engineering services.

None of the Directors, Key Managerial Personnel, or their relatives, except Directors specified above, is in any way
concerned or interested, financially or otherwise, in the said resolution.

Therefore, the Board of Directors considered the same and recommends the members to pass the Special Resolution
as set out at Item No. 5,6 and 7 of this Notice.

Item No. 8
The Members of the Company had earlier approved the borrowing powers and its limits under Section 180(1)(c) of the
Companies Act, 2013 up to Rs.500 Crores (Rupees Five Hundred Crores only).

Section 180(1)(a) of the Companies Act, 2013 empowers the Board of Directors to sell, lease or otherwise dispose of
the whole or substantially the whole of the undertaking of the Company or where the company owns more than one
undertaking, of the whole or substantially the whole of any of such undertakings subject to the approval of members by
passing special resolution in the general meeting within the overall ceiling prescribed by the members of the Company
in terms of Section 180(1)(c) of the Companies Act, 2013.

Hence, it is proposed to seek necessary members approval for a sum not exceeding Rs.500 Crores (Rupees Five
Hundred Crores only).

None of the Directors, Key Managerial Personnel of the Company or their relatives is, in any way, concerned or interested,
financially or otherwise, in the proposed resolution, except to the extent of their shareholding, if any, in the Company.

The Board recommends the Special Resolution set out at Item No. 8 for approval of the Members.

By Order of the Board
For Aarvee Engineering Consultants Limited

Sugandha Khandelwal
Company Secretary & Compliance Officer
M. No. A48323

Place: Hyderabad
Date: 04/07/2026
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ANNEXURE TO NOTICE

Details of Directors seeking re-appointment at the ensuing Annual General Meeting

[Pursuant to Secretarial Standard-2 on General Meetings and Regulation 36(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, if applicable]

(a) Mr. Kishore Kumar Mekala (DIN: 00175494)

Name of Director

Mr. Kishore Kumar Mekala

DIN 00175494
Date of Birth 29-08-1965
Age 60 years

Qualification

Bachelor’s Degree in Engineering from Nagpur University

Experience | Brief Resume & Nature
of Expertise

He has been associated with our Company since 2009. He oversees the
highway division in our Company in handling design, supervision and O&M
Projects across the country and abroad. Prior to joining our Company, he
was associated with Asia Foundation and Constructions Limited and Nag
Infrastructure Consulting Engineers Private Limited. He is a guest faculty
at Indian Academy of Highway Engineers (Ministry of Road Transport and
Highways, Government of India) in relation to EPC Agreement documents
for highway projects. He has also been part of the G-1 Committee for
Project Preparation, Contract Management, Quality Assurance and
Public- Private Partnership Committee, Indian Roads Congress. He has
around 39 years of experience in infrastructure consulting

Date of first appointment on the
Board

01-05-2009

Terms and conditions of
re-appointment

Liable to retire by rotation. Remuneration as set out at Item No. 2 of the
Notice, if applicable.

Remuneration last drawn
(FY 2025-26)

Rs. 10.58 Million

Remuneration proposed to be paid
(FY 2026-27)

As per Item No. 6 of the Notice

Shareholding in the Company Nil

Relationship with other Directors/ None

KMP

Number of Board Meetings attended | 12 out of 14

during FY 2025-26

Directorships held in other Nil

companies

Membership/Chairmanship of Membership- CSR Committee Executive Committee Chairmanship- Nil

Committees of other companies

(b) Ms. Sneha Redla (DIN: 09592284)

Name of Director

Ms. Sneha Redla

DIN 09592284
Date of Birth 16-09-1986
Age 39 years

Qualification

Bachelor’'s Degree in Engineering from Osmania University, Hyderabad.
She also holds a Master’s Degree in Science from the University of lllinois
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Experience |/ Brief Resume & Nature
of Expertise

She has been associated with our Company since 2011. She is currently
the Chief Executive Officer of Hyve Global Engineering Private Limited. She
heads the global operations division of our Company and oversees our global
design team. She also leads our international Subsidiaries in Australia
and the UK, and is also responsible for expanding our presence, branding
and reputation. In addition, she works closely on business strategy and
project execution for our railways and metro rail projects. She has around
15 years of experience in driving business strategy, project operations and
business development.

Date of first appointment on the
Board

30-09-2024

Terms and conditions of
re-appointment

Liable to retire by rotation. Remuneration as set out at Iltem No. 3 of the
Notice, if applicable.

Remuneration last drawn
(FY 2025-26)

Rs.6.68 Million

Remuneration proposed to be paid
(FY 2026-27)

As per Item No. 3 of the Notice

Shareholding in the Company

20,96,000 equity shares

Relationship with other Directors/
KMP

Daughter of Mr. Venkatachala Chakrapani Redla (Managing Director) and
Sister of Mr. Nagarjun Redla (Director)

Number of Board Meetings attended
during FY 2025-26

14 out of 14

Directorships held in other
companies

Hyve Global Engineering Private Limited
Aarvee Engineering Consultants Pty Ltd- Australia
Aarvee Associates Limited- UK

Membership/Chairmanship of
Committees of other companies

Membership- Stakeholders Relationship Committee
IPO Committee
Chairmanship- Risk Management Committee
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Form No. MGT-11

PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the
Companies (Management and Administration) Rules, 2014]

Name of the member(s):
Registered address:
E-mail 1d:

Folio No / Client ID:

DP ID:

| / We, being the member(s) holding shares of the above named company, hereby appoint

1. Name: Address:

E-mail 1d: Signature: , or failing him

2. Name: Address:

E-mail 1d: Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 21st Annual General Meeting of
the Company, to be held on Monday, July 27th , 2026 at 12:00 Noon (IST) at its 4th Floor, Trendset Towers, Road No.
2, Banjara Hills, Hyderabad-500034, Telangana, India, and at any adjournment thereof in respect of such resolutions as
are indicated above:

Signed this day of 2026.

Please affix
Signature of Shareholder(s) Revenue Stamp

Signature of Proxy holder(s)
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Attendance Slip

To be handed over at the entrance of the meeting hall

Name of the Member

Name of the proxy (To be filled if the proxy attends instead of the member)

Registered Folio No.
Client ID
No. of shares held:

I/We hereby record my/our presence at the 21st Annual General Meeting to be held at M/s. Aarvee Engineering
Consultants Limited (Formerly Aarvee Associates Architects Engineers and Consultants Private Limited) held at its 4th
Floor, Trendset Towers, Road No. 2, Banjara Hills, Hyderabad-500034, Telangana, India, on Monday, 27th July 2026 at
12:00 Noon (IST).

Hyderabad, /12026 (Member’s/Proxy’s Signature)

(To be signed at the time of handing over the slip)

Member/Proxy holder are requested to bring their copies of the Annual Report at the Annual General Meeting. Copies
will not be distributed at the Meeting. Member/Proxy holder should also bring a valid photo identity (i.e. PAN/AADHAR
etc.) for identification purpose.

DETAILS OF VENUE OF THE 21st ANNUAL GENERAL MEETING
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Day, Date, Time & Address: Monday, 27th  July 2026 at 12:00 Noon (IST) at 4th Floor, Trendset Towers, Road No.2,

Banjara Hills, Hyderabad-500034, Telangana, India
Route Map
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To
The Members,

Aarvee Engineering Consultants Limited
(Formerly Aarvee Associates Architects Engineers and Consultants Private Limited)

DIRECTORS’ REPORT

Your Directors’ are pleased to present the 21st Annual Report of the Company for the year ended 31 March 2026.

1. FINANCIAL SUMMARY/HIGHLIGHTS

(Pursuant to Section 134(3)(q) of the Companies Act, 2013 read with Rule 8(5)(i) of the Companies (Accounts) Rules,

2014)

As on 31 March 2026, the Financial's of the Company are summarized as under;

(Rs in Millions)

. Standalone Consolidated
Particulars
2025-2026 2024-2025 2025-2026 2024-2025

Revenue from Operations 6,712.61 5,545.39 6829.67 5,671.32
Other Income 108.14 71.69 99.32 71.75
Total Income 6,820.75 5,617.08 6,928.99 5,743.07
Finance Cost 157.28 141.91 156.65 142.59
Depreciation and amortization 174.12 133.58 186.06 136.37
expense
Employee Benefit Expenses 3,296.86 2,679.61 3,480.53 2,760.42
Consultancy and technical Charges 1,853.79 1,485.97 1,950.74 1,545.33
Other Expenses 451.48 392.30 514.11 421.23
Total Expenses 5,933.53 4,833.37 6,288.09 5,005.94
Profit before Exceptional item and tax 887.22 783.71 640.89 737.13
Exceptional Item 49.71 - 49.71 -
Profit/(Loss) before tax 837.51 783.71 591.19 737.13
Current Tax 238.83 209.52 240.89 210.72
Deferred Tax (29.41) 5.35 (29.41) 5.29
Earlier Year Taxes - - (0.40) -
Share of profit/loss for joint

. - - - 5.19
venture entities
Profit/ (Loss) for the period (After Tax) 628.09 568.84 380.12 515.93
Total comprehensive income for
the year attributable to equity 647.36 559.45 399.50 506.10
shareholders
Earnings per equity share (Basic) 14.73 13.54 8.92 12.28
Earnings per share (Diluted) 14.73 13.54 8.92 12.28

2. MATERIAL EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS

(Pursuant to Section 134(3)(I) of the Companies Act, 2013)

No material changes and commitments affecting the financial position of the Company have occurred between the end
of the financial year to which the financial statements relate and the date of this Directors’ Report.

3. STATE OF COMPANY'’S AFFAIRS AND FUTURE OUTLOOK

During the year under review, the Company has recorded Total Income of 6,820.75 Millions against 5,617.08 Millions
in the previous year and Profit after Tax (“PAT”) of 628.09 Millions against 568.84 Millions in the previous year. The
Directors continue to strive towards improving the performance of the company and ensure a better performance in the

upcoming years.
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On consolidated basis, the Total Income has also marked an increase to 6,928.99 Millions from 5,743.07 Millions.
Further, Profit after Tax (“PAT”) has been decreased to 380.12 Millions from 515.93 Millions.

The Directors further inform that during the year, the Company progressed its strategic initiative of undertaking a
proposed Initial Public Offer of equity shares. In this regard, the Company had filed a Draft Red Herring Prospectus dated
September 25, 2025 with the Securities and Exchange Board of India and the Stock Exchanges.

The Directors are pleased to inform that the Company has received the Observation Letter dated February 04, 2026
from the Securities and Exchange Board of India (“SEBI"), along with in-principle approvals dated December 31, 2025
from National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE"), permitting the use of their respective
names in the offer documents for the proposed issue.

The Board has taken note of the aforesaid communications and considers the same as an important milestone in the
Company'’s ongoing capital market readiness and growth journey.

4. REVIEW OF PERFORMANCE AND STATE OF THE COMPANY'’S AFFAIRS

The Directors are pleased to report that the Company delivered a resilient performance during the year, despite
challenging global and domestic conditions. While many sectors saw slowdowns, we remained resilient, agile, and
focused—achieving growth through engineering excellence and customer-centric innovation.

We further strengthened our position as a global engineering and technology solutions provider, helping clients design,
build, and operate next-generation systems with high standards of safety, reliability, and sustainability. Our deep technical
expertise and advanced digital capabilities enabled us to consistently create value, even in a volatile market.

The Company recorded healthy revenue growth during the year, reflecting the strength of its business model and
continued customer confidence. Profitability, however, was impacted by higher operating costs associated with business
expansion and certain one-time and exceptional items recognized during the year. Notwithstanding these factors, the
Company maintained a strong financial position and continued to invest in strategic initiatives that support long-term,
sustainable growth.

Looking ahead, the Company remains focused on accelerating innovation, strengthening global partnerships, and
pursuing strategic opportunities aligned with our long-term vision of enabling a digital, autonomous, and sustainable

future. With a strong foundation in place, we are confident that the momentum built during this extraordinary year will
drive continued growth and create lasting value for all stakeholders.

5. CHANGE IN THE NATURE OF BUSINESS, IF ANY
(Pursuant to Section 134(3)(q) of the Companies Act, 2013 read with Rule 8(5)(ii) of the Companies (Accounts) Rules,
2014)

During the year, there were no changes in the nature of the business, and the Company continued with its existing
operations and line of business.

6. RESERVES
(Pursuant to Section 134(3)(j) of Companies Act, 2013)

The Company has transferred 628.09 Million to the reserves during the financial year.

7. EXTRACTS OF ANNUAL RETURN
(pursuant to section 134(3)(a) of the Companies Act, 2013)

As the Company has website, the amended provisions of section 134(3)(a) of the Companies Act, 2013 regarding
placing of Annual Return. The Annual Return of the Company is placed on the website of the Company at www.aarvee.
com.

8. CHANGE IN THE REGISTERED OFFICE OF THE COMPANY

During the year under review, there was no change in the Registered Office of the Company.
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9. COMPOSITION OF BOARD

The composition of the Board of Directors of the Company as at 31 March 2026 is as follows:

S. No. NAME OF THE DIRECTORS DESIGNATION

1 Mr. Visweswara Rao Kandula Chairman of the Board & Independent Director
2 Venkatachala Chakrapani Redla Managing Director

3 Venkateshwar Reddy Banda Whole Time Director
4 Kishore Kumar Mekala Whole Time Director
5 Malladi Murthy Whole Time Director
6 Sneha Redla Director

7 Nagarjun Redla Director

8 Mr. Anand Boddapaty Independent Director
9 Mr. Subbi Reddy Venkatrama Padala Independent Director
10 Ms. Kshama Venkataramiah Kaushik Independent Director

During the year under review, Mr. Nagarjun Redla was reclassified under the Promoter category of the Company.
CHANGES IN THE COMPOSITION OF BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)

During the financial year, the following are the changes that took place in the Composition of Board of Directors and Key
Managerial Personnel (KMP):

S.No. | Name of the Director/KMP Designation Effective Date of Appointment
Mr. Visweswara Rao Kandula Independent Director 04/08/25

2 Mr. Anand Boddapaty Independent Director 04/08/25

3 Mr. Subbi Reddy Venkatrama Padala Independent Director 04/09/25

4 Ms. Kshama Venkataramiah Kaushik Independent Director 04/09/25

5 Mr. Venkata Subrahmanyam Valavala* Chief Financial Officer 30/06/25

Since no Director resigned during the year, the disclosure in your Director's Report as required u/s 168(1) of the
Companies Act, 2013 is not required.

Subsequent to the close of the financial year, Mr. Venkata Subrahmanyam Valavala resigned as Chief Financial Officer
of the Company with effect from June 1, 2026. The Board appointed Ms. Geniya Banerjee as Chief Financial Officer with
effect from June 1, 2026.

10. COMMITTEES OF THE BOARD

Consequent upon the conversion of the Company into a Public Limited Company with effect from 06 February 2025
and in accordance with the applicable provisions of the Companies Act, 2013, the Board reviewed the composition of
its existing committees and constituted/reconstituted the statutory and functional committees of the Board during the
year under review to ensure compliance with the applicable provisions of the Act and to assist the Board in effectively
discharging its responsibilities.

A) CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE

The Corporate Social Responsibility ("CSR") Committee of the Board has been constituted in accordance with the
provisions of Section 135 of the Companies Act, 2013.

Pursuant to the reconstitution of the Board and the induction of Independent Directors following the conversion of the
Company into a Public Limited Company, the CSR Committee was reconstituted by the Board at its meeting held on

) aarvee engineering consultants limited



12th August 2025.

Prior to the reconstitution, the CSR Committee comprised the following members:

Sl. No. | Name Designation Designation in Committee
1 Mr. Venkatachala Chakrapani Redla (DIN: 00576037) | Managing Director Chairman

2 Mr. Kishore Kumar Mekala (DIN: 00175494) Whole-time Director | Member

3 Mr. Malladi Murthy (DIN: 02635227) Whole-time Director | Member

Upon reconstitution, the CSR Committee comprised the following members:

Sl. No. | Name Designation Designation in Committee
1 Mr. Visweswara Rao Kandula Director Chairman
(DIN: 00353681) (Independent and Non-Executive)
2 Mr. Venkatachala Chakrapani Redla | Managing Director Member
(DIN: 00576037) (Promoter and Executive)
3 Mr. Kishore Kumar Mekala Whole-time Director Member
(DIN: 00175494) (Professional and Executive)
4 Mr. Venkateshwar Reddy Banda Whole-time Director Member
(DIN:01623401) (Professional and Executive)

B) AUDIT COMMITTEE

In compliance with Section 177 of the Companies Act, 2013 read with Rule 6 and Rule 7 of the Companies (Meetings of
the Board and its Powers) Rules, 2014, the Board has constituted an Audit Committee with effect from 12th August 2025.

The Audit Committee comprises of the following:

Sl. No. | Name Designation Designation in Committee
1 Mr. Anand Boddapaty (Independent and Non-Executive) | Chairman
(DIN: 00186190)
2 Mr. Visweswara Rao Kandula (DIN: (Independent and Non-Executive) | Member
00353681)
3 Mr. Malladi Murthy Whole-Time Director (Executive) Member
(DIN: 02635227)

C) NOMINATION AND REMUNERATION COMMITTEE (NRC)

The Board constituted the Nomination and Remuneration Committee at its meeting held on 12th August 2025 in
compliance with Section 178 of the Companies Act, 2013.

The Committee comprises of the following

Sl. No. | Name Designation Designation in Committee
1 Mr. Visweswara Rao Kandula (Independent and Non-Executive) Chairman
(DIN: 00353681)
2 Mr. Anand Boddapaty (Independent and Non-Executive) Member
(DIN: 00186190)
3 Mr. Nagarjun Redla Director Member
(DIN: 10773396) (Professional and Non-Executive)

The Nomination and Remuneration Committee was re-constituted on 24th September 2025 with the following members:
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Sl. No. | Name Designation Designation in Committee
1 Mr. Anand Boddapaty (DIN: (Independent and Non-Executive) Chairman
00186190)
2 Mr. Visweswara Rao Kandula (Independent and Non-Executive) Member
(DIN: 00353681)
3 Mr. Nagarjun Redla (DIN: 10773396) | Director Member
(Professional and Non-Executive)

D) STAKEHOLDERS RELATIONSHIP COMMITTEE

The Board constituted the Stakeholders Relationship Committee at its meeting held on 12th August 2025 in compliance
with Section 178 of the Companies Act, 2013.

The Committee comprises the following members:

Sl. No. | Name Designation Designation in Committee
1 Mr. Visweswara Rao Kandula (DIN: (Independent and Non-Executive) Chairman
00353681)
2 Mr. Venkateshwar Reddy Banda Whole-time Director (Professional Member
(DIN:01623401) and Executive)
3 Ms. Sneha Redla (DIN:09592284) Director (Promoter and Executive) | Member

No meeting of the Stakeholders Relationship Committee was required to be held during the financial year under review.
E) RISK MANAGEMENT COMMITTEE
The Board constituted the Risk Management Committee at its meeting held on 12th August 2025

The Committee comprises the following members:

SI. No. | Name Designation Designation in Committee
1 Ms. Sneha Redla (DIN:09592284) Director (Promoter and Executive) Chairperson
2 Mr. Anand Boddapaty (Independent and Non-Executive) Member
(DIN: 00186190)
3 Mr. Nagarjun Redla (DIN: 10773396) Director Member
(Professional and Non-Executive)

No meeting of the Risk Management Committee was required to be held during the financial year under review.
F) IPO COMMITTEE

The Board constituted the IPO Committee at its meeting held on 12 August 2025. The Committee comprised the
following members:

SI. No. | Name Designation Designation in Committee
1 Mr. Anand Boddapaty Additional Director (Independent Chairman
(DIN: 00186190) and Non-Executive)
2 Mr. Venkatachala Chakrapani Redla Managing Director Promoter and Member
(DIN: 00576037) Executive)
3 Ms. Sneha Redla (DIN:09592284) Director (Promoter and Executive) | Member

The IPO Committee was reconstituted by the Board on 24th September 2025. The reconstituted Committee comprised
the following members:
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Sl. No. | Name Designation Designation in Committee
1 Mr. Venkatachala Chakrapani Redla Managing Director Promoter and Chairman
(DIN: 00576037) Executive)
2 Mr. Venkateshwar Reddy Banda Whole Time Director Member
(DIN:01623401)
3 Ms. Sneha Redla (DIN:09592284) Director (Promoter and Executive) | Member

Further, your Board has constituted an Executive Committee of the Board and delegated certain powers to it for
operational and administrative efficiency. The Committee functions within the overall framework of authority delegated
by the Board from time to time.

11. ATTENDANCE OF DIRECTORS AT BOARD MEETINGS, COMMITTEE MEETINGS AND ANNUAL GENERAL
MEETING
(Pursuant to section 134(3)(b) of companies Act, 2013 and Secretarial Standard-1)

The Company has held 14 (Fourteen) Board Meeting during the Financial Year under review.

. Attendance
S. No. | Date of Meeting Total number of _DlrectorS as on Number of directors
the date of meeting attended % of attendance
1 16-04-2025 6 5 83.00%
2 10-06-2025 6 5 83.00%
3 30-06-2025 6 5 83.00%
4 26-07-2025 6 5 83.00%
5 04-08-2025 6 4 67.00%
6 12-08-2025 8 7 88.00%
7 19-08-2025 8 7 88.00%
8 29-08-2025 8 6 75.00%
9 04-09-2025 8 7 88.00%
10 18-09-2025 10 10 100.00%
11 24-09-2025 10 10 100.00%
12 29-09-2025 10 9 90.00%
13 03-11-2025 10 10 100.00%
14 18-02-2026 10 9 90.00%
Attendance of Directors
Board Meetings
S.No. Name of the Director No of Meetings No. of Meetings Attendance at last
which were entitled attended AGM
to attend

1 Venkatachala Chakrapani Redla 14 14 Yes

2 Venkateshwar Reddy Banda 14 13 Yes

3 Kishore Kumar Mekala 14 12 No

4 Malladi Murthy 14 13 No

5 Sneha Redla 14 14 Yes

6 Nagarjun Redla 14 7 Yes

7 Visweswara Rao Kandula 9 7 No

8 Anand Boddapaty 9 9 No

9 Subbi Reddy Venkatrama Padala 5 5 No
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‘ 10 ‘ Kshama Venkataramiah Kaushik 5 5 No

COMMITTEE MEETINGS
AUDIT COMMITTEE

The Company has held 4 (four) Audit Committee meetings during the financial year under review.

Attendance
S.No Date of Meetin Total number of Members as on
-No. g the date of meeting Number of Members % of attendance
attended

1 04-09-2025 3 3 100.00%

2 24-09-2025 3 2 66.67%

3 03-11-2025 3 3 100.00%

4 18-02-2026 3 3 100.00%

NOMINATION AND REMUNERATION COMMITTEE

The Company has held 3 (Three) Nomination and Remuneration Committee meetings during the financial year under

review
Attendance
S.No Date of Meetin Total number of Members as on
-NO. g the date of meeting Number of Members % of attendance
attended

1 19-08-2025 3 2 66.67%

2 04-09-2025 3 2 66.67 %

3 29-09-2025 3 3 100 %

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Company has held 1 (One) Corporate Social Responsibility Committee (CSR) Meeting during the financial year
under review

Attendance
S.No Date of Meeting Total number of Members as on Numb f Memb
T the date of meeting umber ot iembers % of attendance
attended
1 28-07-2025 3 3 100%

IPO COMMITTEE

The Company has held 3 (Three) IPO Committee Meetings During the Financial Year Under Review

Attendance
S.No Date of Meetin Total number of Members as on
-NO. g the date of meeting Number of Members % of attendance
attended
1 25-09-2025 3 3 100%
2 16-12-2025 3 3 100%
3 26-12-2025 3 3 100 %
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GENERAL MEETINGS

Type of Meeting Date of Meeting Total No. of Attendance
Members entitled to | No_ of Members % of total
attend meeting Attended shareholding

Annual General 30-09-2025 66 7 95.85%

Meeting

Extra Ordinary 21-04-2025 10 5 97.81%

General Meeting

Extra Ordinary 10-06-2025 10 5 97.81%

General Meeting

Extra Ordinary 22-08-2025 10 5 97.81%

General Meeting

Extra Ordinary 19-09-2025 66 8 97.07%

General Meeting

Extra Ordinary 10-11-2025 75 7 95.55%

General Meeting

12. DIRECTOR’S RESPONSIBILITY STATEMENT

In pursuance of section 134(3)(c) & section 134(5) of the Companies Act, 2013, the Directors hereby confirm that:

a. In the preparation of the annual accounts, the applicable accounting standards had been followed along with proper
explanation relating to material departures;

b. The directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company
at the end of the financial year and of the profit and loss of the company for that period;

c. 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. The directors had prepared the annual accounts on a going concern basis;

e. The Directors had laid down adequate internal financial controls to be followed by the Company and such internal
financial controls were commensurate with the size, scale and nature of the Company's operations and were
operating effectively during the year; and

f. 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.

13. FRAUD REPORTING
(pursuant to section 134(3)(ca) of the Companies Act, 2013)

In the terms of provision of the Companies Act 2013, during the year under review, there was no case of offense of fraud
detected by neither of the statutory auditor or Secretarial Auditor under sub section 12 of section 143.

14. DECLARATION BY INDEPENDENT DIRECTORS
(pursuant to section 134(3)(d) of the Companies Act, 2013)

The Company has converted its status from a Private Limited Company to a Public Limited Company with effect from
06 February, 2025. Pursuant to this change, the Company is now categorized as a public company in terms of the
Companies Act, 2013.

As per the Audited Financial Statements for the financial year ended 31 March, 2025, the turnover of the Company
exceeds %100 crore. Accordingly, in compliance with the provisions of Section 149(4) of the Companies Act, 2013, read
with Rule 4 of the Companies (Appointment and Qualification of Directors) Rules, 2014, the Company is required to
appoint Independent Directors.
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The Company has appointed Mr. Visweswara Rao Kandula and Mr. Anand Boddapaty as Independent Directors with
effect from 04-08-2025. Further, Mr. Subbi Reddy Venkatrama Padala and Ms. Kshama Venkataramiah Kaushik have
been appointed as Independent Directors of the Company with effect from 04-09-2025.

The Company has received declarations from all the Independent Directors confirming that they meet the criteria
of independence laid down under Section 149(6) of the Companies Act, 2013 and the rules made thereunder. The
Independent Directors have also confirmed that they are not aware of any circumstance or situation which exists or may
be reasonably anticipated that could impair or impact their ability to discharge their duties with an objective independent
judgement and without any external influence.

All the Independent Directors have confirmed that they have registered their names in the Independent Directors’
Databank maintained by the Indian Institute of Corporate Affairs (IICA) and have complied with the requirements relating
to the online proficiency self-assessment test (or are exempt therefrom), as applicable, under Rule 6 of the Companies
(Appointment and Qualification of Directors) Rules, 2014.

15. BOARD’S OPINION ON INDEPENDENT DIRECTORS APPOINTED DURING THE YEAR
(Pursuant to Rule 8(5)(iiia) of the Companies (Accounts) Rules, 2014)

In the opinion of the Board, the Independent Directors appointed during the year are persons of integrity and possess
the requisite expertise, experience and proficiency to discharge their duties as Independent Directors of the Company.
The Board is satisfied as to their integrity and the relevant proficiency, as ascertained from the online proficiency
self-assessment test conducted by IICA, wherever applicable.

16. FORMAL ANNUAL EVALUATION OF THE BOARD
(Pursuant to Section 134(3)(p) of the Companies Act, 2013 read with Rule 8(4) of the Companies (Accounts) Rules,
2014)

As the Company is a public company having a paid-up share capital exceeding Rs. 25 crore, the provisions relating to
formal annual evaluation of the performance of the Board are applicable. The Board has carried out an annual evaluation
of its own performance and that of its committees and individual Directors, in the manner formulated by the Nomination
and Remuneration Committee. The evaluation was carried out on the basis of criteria such as composition and structure
of the Board, effectiveness of Board processes, contribution of individual Directors, and the functioning of the
committees. The Directors expressed their satisfaction with the evaluation process.

17. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION INCLUDING CRITERIA FOR
DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF A DIRECTOR AND OTHER
MATTERS PROVIDED UNDER SUB-SECTION (3) OF SECTION 178

(pursuant to section 134(3)(e) of the Companies Act, 2013)

The Company constituted the Nomination and Remuneration Committee (NRC) at its Board Meeting held on 12 August
2025. Pursuant to the formal constitution of the NRC, the Board also adopted the Remuneration Policy at the same
meeting held on 12 August 2025.

The Policy lays down the criteria for determining qualifications, positive attributes and independence of a Director, and
the criteria for remuneration of Directors, Key Managerial Personnel and other employees, in terms of Section 178(3) of
the Companies Act, 2013.

18. LOANS, GUARANTEES & INVESTMENTS
(Pursuant to section 134(3)(g) read with 186 of companies Act, 2013)

Details of loans, Guarantees & Investments covered under section 186 of the Companies Act, 2013 are given in the
notes to the financial statement.

19. RELATED PARTY TRANSACTIONS
(Pursuant to section 134(3)(h) read with 188(1) of Companies Act, 2013 and the rules made thereunder)

The related party transactions entered into in accordance with Section 188 of the Companies Act, 2013 are ongoing and
were in existence prior to the commencement of the Act.
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All such transactions are conducted on an arm's length basis.

The details of the transaction with Related Party are covered in Form AOC 2 attached as Annexure Il and provided in the
accompanying financial statements which may be treated as part of Directors’ Report.

20. DIVIDEND
(Pursuant to Section 134(3)(k) of the Companies Act, 2013)

With a view to conserving resources for the future growth of the Company. The Directors did not recommend any
dividend for this Financial Year.

21. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND

The provisions of Section 125(2) of the Companies Act, 2013 are not applicable, as no dividend was declared in the
previous financial year.

22. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE OUTGO
(Disclosure as required U/s.134 (m) of the Companies Act, 2013 and the rules relevant there under)

A. Conservation of Energy:

The Company does not use energy-intensive equipment for its operations. However, due to significant awareness
Campaigns within the Company the employees are very averse to the wastage of power and consequently the
consumption is one of the lowest per employee. The computers, air-conditioners and other equipment being used by the
company are energy efficient and environment-friendly.

B. Research and Development (R & D):

The Company does not have a Research and Development unit, or any activity related to R&D in India. The company
does not incur any revenue or capital expenditure on R&D.

The company also focuses on Automation systems / software, which helps in increased productivity & reduced manual
intervention. These automation systems would not only lead to cost savings, but also ensure error-free consistent output.

C. Technology Absorption, Adaptation and Innovation:

a. Technology imported Nil
b. Year of import NA
c. Has technology has been fully absorbed NA
d. Technical collaborator NA

The Company always focuses on adoption of the latest Technology & Equipment.
D. Foreign exchange earnings and outgo:

Foreign Exchange earned in terms of actual inflows and the Foreign Exchange outgo in terms of actual outflows during
the year is as under:

Particulars 31 March 2026 (Rs. In Millions) 31 March 2025 (Rs. In Millions)
Earned during the year 537.54 583.17
Used during the year 129.54 112.12

E. Particulars of Employees:

None of the employees of the company draw remuneration more than the limits prescribed under the provision of Rule
5(2) of the companies (Appointment and Remuneration of Managerial Personnel), Rule 2014, during the Financial Year
2025-26. The Company recognizes the valuable contribution of its employees towards achieving its objectives and
conducts periodic training programmes to enhance their skills and ensure the delivery of quality services to its clients.
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23. VIGIL MECHANISM | WHISTLE BLOWER POLICY

The Company has also established a Vigil Mechanism / Whistle Blower Policy in compliance with the provisions of
Section 177(9) and 177(10) of the Companies Act, 2013 and applicable provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The Policy provides a mechanism for directors and employees to report
genuine concerns, unethical behaviour, actual or suspected fraud, violations of the Company's Code of Conduct and
other instances of misconduct.

The Vigil Mechanism provides adequate safeguards against victimisation of persons who avail of the mechanism and
also provides for direct access to the Chairman of the Audit Committee in appropriate cases. The Whistle Blower Policy
is available on the website of the Company.

24. RISK MANAGEMENT POLICY
(Pursuant to Section 134(3)(n) of the Companies Act, 2013)

The Company has adequate internal control systems in place, commensurate with its size and the nature of its business,
to ensure effective oversight of the purchase of fixed assets and the sale of goods and services. The Board of Directors
reviews the Company’s risk management procedures on a regular basis during its meetings.

Furthermore, the Company in its Board Meeting held on 12th August, 2025 has adopted the Risk Management Policy.

25. DETAILS OF CORPORATE SOCIAL RESPONSIBILITY POLICY (CSR)
(Pursuant to section 134(3)(0) and Section 135 of Companies Act, 2013 and the rules made thereunder)

The Corporate Social Responsibility Committee (CSR Committee) of the Company has formulated and recommended
to the Board, a Corporate Social Responsibility Policy (CSR Policy) indicating the activities to be undertaken by the
Company, which has been approved by the Board.

The Annual Report on CSR activities is enclosed as per prescribed format Annexure-11l and forms part of this report.

26. INFORMATION ABOUT THE FINANCIAL PERFORMANCE / FINANCIAL POSITION OF THE SUBSIDIARIES /
ASSOCIATES/ JV
(Pursuant to Section 134(3)(q) of the Companies Act, 2013 and rules made thereunder)

As on 31 March 2026, the Company has two Foreign & Three Indian Wholly Owned Subsidiaries:
The following are the Foreign Wholly Owned Subsidiaries

1) M/s. Aarvee Engineering Consultants Pty Ltd., Australia and

2) M/s. Aarvee Associates Limited, UK

The following are three Indian Wholly Owned Subsidiaries
1) Nag Infrastructure Consulting Engineers Private Limited
2) SRA OSS India Private Limited
3) Hyve Global Engineering Private Limited

The details of subsidiaries of the Company are given in Form AOC 1 attached as Annexure | and provided in the
accompanying financial statements which may be treated as part of directors’ report.

27. THE NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES, JOINT
VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR
(Pursuant to Rule 8(5)(iv) of Companies (Accounts) Rules, 2014)

During the year under review, there was no change in the status of the Company’s subsidiaries, joint ventures, or
associate companies. No company became or ceased to be a subsidiary, joint venture, or associate of the Company
during the year.

28. DEPOSITS
(Pursuant to Section 134(3)(q) of the Companies Act, 2013 and rules made thereunder)

The Company has neither accepted nor renewed any deposits from public within the meaning of Section 73 of the
Companies Act, 2013 read with Companies (Acceptance of Deposits) Rules, 2014 during the year under review.
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29. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS
(Pursuant to Section 134(3)(q) of the Companies Act, 2013 and rules made thereunder)

No significant material orders have been passed by the Regulators or Courts or Tribunals which would impact the going
concern status of the Company and its future operations.

30. INTERNAL FINANCIAL CONTROLS
(Pursuant to Section 134(q) of the Companies Act, 2013 and rules made thereunder)

The Company has in place adequate internal financial controls commensurate with the size, scale and complexity of its
operations. The internal audit systems are geared towards ensuring adequate internal controls commensurate with the
size and needs of the business, with the objective of efficient conduct of operations through adherence to the Company’s
policies, identifying areas of improvement, evaluating the reliability of Financial Statements, ensuring compliances with
applicable laws and regulations and safeguarding assets from unauthorized use. During the year, such controls were
tested and no reportable material weakness in their design or operation was observed.

31. POLICY ON PREVENTION, PROHIBITION AND REDRESSAL OF SEXUAL HARASSMENT AT WORKPLACE

During the financial year ended March 31, 2026, the Company remained firmly committed to fostering a safe, respectful,
and inclusive work environment for all employees. To this end, the Company has implemented comprehensive policies
and procedures aimed at preventing and addressing incidents of sexual harassment in the workplace. These measures
are in strict compliance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013.

The Company has established an Internal Complaints Committee (ICC) to effectively consider and resolve complaints
of sexual harassment reported by women employees. The ICC is constituted in accordance with the requirements of the
Act and includes external members from NGOs or individuals with relevant expertise. Each committee is chaired by a
senior woman employee, and women constitute the majority of the committee members. This structure ensures impartial
investigations and fair resolution of all complaints.

During the financial year 2025-26, the Company did not receive any complaints of sexual harassment under this policy.
The Company maintains a zero-tolerance stance towards sexual harassment and is committed to upholding the highest
standards of workplace safety and dignity for all employees.

The status of complaints during the financial year 2025-26 is as under:

e Number of complaints of sexual harassment received during the year: Nil
e Number of complaints disposed of during the year: Nil
¢ Number of complaints pending as on 31 March, 2026: Nil

32. COMPLIANCE UNDER THE MATERNITY BENEFIT ACT, 1961
(Pursuant to Rule 8(5) of the Companies (Accounts) Rules, 2014, as amended by the Companies (Accounts) Second
Amendment Rules, 2025)

The Company confirms that it has complied with the provisions relating to the Maternity Benefit Act, 1961 during the
financial year ended 31 March, 2026.

33. PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016
(Pursuant to Section 134(3)(q) of the Companies Act, 2013 and rules made thereunder)

During the year under review, there were no applications made or proceedings pending in the name of the Company
under the Insolvency and Bankruptcy Code, 2016.

34. ANY VALUATION DONE EITHER AT ONE TIME SETTLEMENT “OTS” OR WHILE TAKING ANY LOAN FROM
BANK OR FINANCIAL INSTITUTION
(Pursuant to Section 134(3)(q) of the Companies Act, 2013 and rules made thereunder)

During the year there was no necessity arose for the Company to obtain the valuation either as part of “One Time
Settlement” or while taking any loan from any Banks or Financials Institutions, since no such transactions happened in
the company and accordingly disclosing the difference between the amounts did not arise.
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35. ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS, SWEAT EQUITY, ESOS, BONUS SHARE ETC
EVENT BASED DISCLOSURES

A) ISSUE OF EQUITY SHARES ON RIGHT BASIS

The Company has not issued any Equity Shares on rights basis during the year under review.

B) ISSUE OF SWEAT EQUITY SHARES

The Company has not issued any Sweat Equity Shares during the year under review.

C) ISSUE OF SHARES WITH DIFFERENTIAL RIGHTS

The Company has not issued any Shares with Differential Rights during the year under review.

D) ISSUE OF SHARES UNDER EMPLOYEES STOCK OPTION SCHEME

The Company has not issued any Shares under Employee Stock Option Scheme during the year under review.
E) ISSUE OF BONUS SHARES

The Company has not issued any pursuant to Bonus Issue during the year under review.

F) ISSUE OF SHARES UNDER PREFERENTIAL ALLOTMENT/PRIVATE PLACEMENT

During the year, the Company made three allotments aggregating to 10,94,812 equity shares to 56 allottees. The table
below sets out the details of these allotments:

S.No Date of Notice of Board | Date of Board Meeting No.of Allottees | No. of Shares Allotted
Meeting
1 28/08/25 29/08/25 37 6,41,280
2 04/09/25 04/09/25 16 1,70,500
3 09/09/2025 (Resolution | The same was taken note in 3 2,83,032
by Circulation) the Board Meeting held on
18/09/2025

G) BUY BACK OF SECURITIES
The Company has not bought back any of its securities during the year under review.
36. STATUTORY AUDITORS

During the year under review, M/s. M Bhaskara Rao & Co., Chartered Accountants (Firm Registration No. 000459S),
were appointed as the Statutory Auditors of the Company at the Extra-Ordinary General Meeting held on 10 November
2025, consequent to the resignation of M/s. P.R. Datla & Co., Chartered Accountants (Firm Registration No. 006067S),
who resigned as the Statutory Auditors of the Company with effect from 31 October 2025.

M/s. M Bhaskara Rao & Co., Chartered Accountants, holds office until the conclusion of the ensuing Annual General
Meeting. The Company has received their written consent to act as the Statutory Auditors of the Company and a
certificate confirming that they satisfy the criteria provided under Sections 139 and 141 of the Companies Act, 2013.

The Board of Directors recommends the appointment of M/s. M Bhaskara Rao & Co., Chartered Accountants (Firm
Registration No. 000459S), as the Statutory Auditors of the Company for a term of five consecutive years, commencing
from the conclusion of the ensuing Annual General Meeting until the conclusion of the Annual General Meeting to be
held in the financial year 2030-31, subject to the approval of the Members.
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37. QUALIFICATIONS IN AUDIT REPORTS

The Standalone and Consolidated Financial Statements are accompanied by the Statutory Auditors’ Report, which does
not contain any qualifications or observations. The Auditors’ Report, when read together with the Notes and Schedules
forming part of the financial statements, is self-explanatory and requires no further clarification.

38. COST AUDITORS

The provisions of section 148 of the Companies Act, 2013 and Rule 14 of the Companies (Audit and Auditors) Rules,
2014 related to Cost Auditors are not applicable to the company.

39. SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the requirement for Secretarial Audit became applicable to the
Company following its conversion on 6 February 2025. Accordingly, the Secretarial Audit for the financial year 2025-26
was conducted, and the report in Form MR-3 is attached as an Annexure — IV to this Report. The Secretarial Audit Report
does not contain any qualification, reservation or adverse remark.

40. MAINTENANCE OF COST RECORDS

The Central Government has not prescribed the maintenance of cost records under sub section (1) of section 148 of the
Companies Act, 2013 for the products/services of the company.

41. COMPLIANCE TO SECRETARIAL STANDARD

The Directors state that applicable Secretarial Standards, i.e. SS-1 and SS-2 as amended from time to time, relating
to ‘Meetings of the Board of Directors’ and ‘General Meetings’, respectively, have been duly followed by the Company.

42. ACQUISITION OF SHARES AND CONTROL IN ANY BODY CORPORATE

During the Year under review there were no acquisitions of shares and control in any body corporate.

43. ACKNOWLEDGEMENT

Directors thank the Company’s customers, Partners, Suppliers, Dealers, Banks, Financial Institutions, Government
Authorities and Consultants for their continued support. Directors express their sincere gratitude to the shareholders and
place on record their appreciation of the contribution made by all the employees of the Company.

/IBy Order of the Board//

For Aarvee Engineering Consultants Limited
(Formerly Aarvee Associates Architects Engineers and Consultants Private Limited)

Sd/- Sd/-
Venkatachala Chakrapani Redla Venkateshwar Reddy Banda
Managing Director Whole time Director
DIN: 00576037 DIN: 01623401

Date: 04.07.2026
Place: Hyderabad

) aarvee engineering consultants limited



ANNEXURE - |

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of

subsidiaries/associate companies/joint ventures

Part “A”: Subsidiaries

Information in respect of each subsidiary to be presented as at 31 March, 2026:

Sl. No. Particulars Details
. Nag Infrastruc-
Name of the Aarvge Engr- Aarveg . ture Consulting | SRA OSS India Hyvg Glolbal
1 L neering Consul- | Associate Lim- . . ) I Engineering
subsidiary . Engineers Pri- | Private Limited . oY
tants Pty Ltd ited o Private Limited
vate Limited
The date since when
2 subsidiary was 21.08.2011 15.11.2022 31.12.2024 31.12.2024 31.12.2024
acquired
Reporting period for the
subsidiary
3 concerned, if different | April to March April to March April to March April to March April to March
from the holding compa-
ny’s reporting period
Reporting currency and
Exchange rate as onthe |\, (,stralian | GBP (Pound INR (Indian INR (Indian INR (Indian
4 last date of the relevant Dollar) Sterling) Rupee) Rupee) Rupee)
financial year in the case 9 P P P
of foreign subsidiaries
5 Share capital AUD 100 £ 100 INR 48.03 lakhs | INR 1 Lakh INR 1 Lakh
AUD
6 Reserves & surplus GBP (16,46,840) | Rs. 9,40,00,000 | Rs. (1,30,000) Rs. (53,60,000)
(19,53,417)
7 Total assets AUD 9,15,661 GBP 16,573 Rs.12,78,80,000 | Rs. 1,53,80,000 | Rs.45,80,000
8 Total Liabilities AUD 28,68,979 | GBP 16,46,740 | Rs. 2,92,10,000 | Rs. 1,55,90,000 | Rs.98,50,000
9 Investments - - - - -
10 Turnover AUD 14,58,351 | GBP 4,81,910 Rs. 1,72,10,000 | Rs. 1,55,40,000 | Rs.40,50,000
Profit/Loss before tax- | AUD
11 ation (25,12,912) GBP (9,02,381) | Rs.49,60,000 Rs.18,90,000 Rs.(70,60,000)
12 Provision for taxation - - Rs.14,20,000 Rs.2,30,000 -
Profit/Loss after AUD
13 taxation (25,12,912) GBP (9,02,381) | Rs.35,40,000 Rs.16,60,000 Rs.(70,60,000)
14 Proposed Dividend NIL NIL NIL NIL NIL
15 Extent of shareholding | 5 05 100.00% 100.00% 100.00% 100.00%
(in percentage)

Notes: The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations-NA

2. Names of subsidiaries which have been liquidated or sold during the year -NA
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Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures

Latest audited Balance Sheet Date

Date on which the Associate or Joint Venture was associated or acquired

Shares of Associate/Joint Ventures held by the company on the year end

i. No. of Shares
ii. Amount of Investment in Associates/Joint Venture
iii. Extent of Holding (In Percentage)

No. of Shares

Amount of Investment in Associates/Joint Venture Not Applicable

Extent of Holding (In Percentage)

Description of how there is significant influence

Reason why the associate/joint venture is not consolidated

Net worth attributable to shareholding as per latest audited Balance Sheet

Profit/Loss for the year

i. Considered in Consolidation
ii. Not Considered in Consolidation

* The Company has entered into the following unincorporated joint ventures. As these arrangements do not constitute
incorporated entities, disclosure under this section is not applicable:

* Aarvee KPPA

* Aarvee TCPL

* Aarvee AYESA

* Aarvee — Vax

* AGG — (NFR) Tunnel

* Aarvee EINTL — EI

* Rites Ltd. India

=

. Names of associates or joint ventures which are yet to commence operations. NA
2. Names of associates or joint ventures which have been liquidated or sold during the year-NA

For Aarvee Engineering Consultants Limited
(Formerly Aarvee Associates Architects Engineers and Consultants Private Limited)

Sd/- Sd/-
Venkatachala Chakrapani Redla Venkateshwar Reddy Banda
Managing Director Whole time Director
DIN: 00576037 DIN: 01623401

Date: 04.07.2026
Place: Hyderabad AARVEE ENGINEERING CONSULTANTS LIMITED
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Annexure - Il
Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties
referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s length transac-
tions under third proviso thereto:

1. Details of contracts or arrangements or transactions not at arm’s length basis:
The Company has not entered into any contract, arrangement, or transaction with its related parties, which is not at
Arm'’s Length, during the financial year 2025-26.

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

. Salient terms Date(s) of
Duration of of contracts or Amount
Nature of contracts | the contracts approval .
Name(s) of the Related Party arrangements or paid as
- . or arrangements or | or arrange- - - by the
& Nature of Relationship . transactions in- . advances,
transactions ments or ludina th | Board, if if
transactions | €'Uding the vaiue, any ITany
if any

SRA OSS India Private Limited | Consultancy Services On-going Receipt of Services | 16-04-2025 -
(Wholly-Owned Subsidiary) Received Rs.11.90 (In Contract

Millions)
Nag Infrastructure Consulting Consultancy Services On-going Receipt of Services | 16-04-2025 -
Engineers Private Limited Received Rs. 17.21 Contract
(Wholly-Owned Subsidiary) (In Millions)
Nag Infrastructure Consulting Rent Paid Rs.1.41 (In On-going Leasing of property | 16-04-2025 -
Engineers Private Limited Millions) Contract
(Wholly-Owned Subsidiary)
Hyve Global Engineering Consultancy Services On-going Receipt of Services | 16-04-2025 -
private Limited Received Rs.3.44 (In Contract

Millions)
Aarvee Engineering Consultancy Services On-going Receipt of Services | 16-04-2025 -
Consultants Pty Ltd (Australia) Received Rs.12.27 Contract

(In Millions)
Aarvee Associates Limited-UK | Consultancy Services On-going Receipt of Services | 16-04-2025 -
Received Rs.26.02 (In Contract

Millions)
R.V. Chakrapani- Rent Rs.4.43 (In On-going Leasing of property | 16-04-2025 -
(Managing Director Millions) Contract
(Key Managerial Personnel)
K Nirmala (Relative of director) Rent Rs.3.59 (In On-going Leasing of property | 16-04-2025 -

Millions) Contract

For Aarvee Engineering Consultants Limited
(Formerly Aarvee Associates Architects Engineers and Consultants Private Limited)

Sd/-

Venkatachala Chakrapani Redla
Managing Director
DIN: 00576037

Sd/-

Venkateshwar Reddy Banda
Whole time Director
DIN: 01623401

Date: 04.07.2026
Place: Hyderabad
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ANNEXURE-III
Annual Report on CSR Activities for financial year 2025-26

1. Brief outline on CSR policy of the Company:
Aarvee Engineering Consultants Limited has aimed at serving the needs for the community and is a socially responsible
corporate to give back to society towards sustainable care and development.

The policy includes all the programs as per Schedule VII of the Companies Act, 2013 and the rules made thereunder.
The Company has formed a CSR policy to regulate working of CSR activities.

2. Composition of the CSR Commiittee:

S.No. | Name of the Director Designation | Nature of Number of meetings | Number of meetings
Directorship of CSR Committee of CSR Committee
held during the year | attended during the
year

1 Redla Venkatachala Member 1 1
Chakrapani Chairman and
Managing Director

2 Mekala Kishore Kumar Member 1 1
Whole-Time Director

3 Venkateshwar Reddy Member 1 1
Banda Whole-Time
Director

4 Mr. Visweswara Rao Chairman 1 1
Kandula

3. Web-link where Composition of CSR Committee, CSR Policy and CSR Projects approved by the board are disclosed
on the website of the company: www.aarvee.com

4. Executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-rule
(3) of rule 8, if applicable: Not Applicable

5. (a) Average Net Profit of the company as per sub-section (5) of section 135: Rs. 79,65,09,964/-
(b) Two per cent of average net profit of the Company as per sub-section (5) of section 135: Rs. 1,59,30,200/-
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil
(d) Amount required to be set-off for the financial year, if any: Nil
a. Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 1,59,30,200/-

6. (@) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs. 2,02,847/-
(Spent from CC A/c) = Total Amount Spent was Rs. 2,02,847/-

(b) Amount spent in Administrative Overheads: Nil

(c) Amount spent on Impact Assessment, if applicable: Nil

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 2,02,847/-
(e) CSR amount spent or unspent for the financial year:

Amount Unspent (in Rs.)

Amount transferred to any fund specified under
Schedule VIl as per second proviso to
sub-section (6) of section 135.

Total Amount transferred to
Unspent CSR Account as per
sub-section (6) of section 135.

Total Amount Spent
for the Financial
Year. (in Rs.)

Date of
transfer

Name of the
Fund

30.04.2026 - - -

Amount Date of transfer Amount

Rs. 2,02,847/- 1,28,06,223

(f) Excess amount for set-off, if any: Nil
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7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

Amount transferred
Balance to a fund as specified | Amount Defi-
Amount Amount in under Schedule Vllas | remain- .
. . ciency,
transferred Unspent per second proviso ing to -
Preceed- Amount . if any
in to Unspent CSR Ac- spent in the to sub- section (5) of | be spent
S.No. g CSR Ac- count under | P . section 135, if any in suc-
Financial . Financial .
Year(s) count under | sub-section Year (in Rs.) ceeding
section 135 | (6) of sec- ) Financial
(6) (in Rs.) | tion 135 (in A_mount Date of Years (in
Rs.) (in Rs.) transfer Rs.)
1 2022-23 56,05,279 4,45,534 4,45,534 - - 0 -
2 2023-24 25,92,635 12,71,053 1,80,820 - - 10,90,233 | -
3 2024-25 59,37,996.75 | 59,37,996.75 | 42,54,092.75 | - - 16,83,904 | -

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in
the Financial Year: No

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5)
of section 135:

The Company is executing certain multiyear ongoing projects.
In respect of Unspent CSR funds, the Company has deposited the budgeted amounts in Separate Bank

Accounts.

For Aarvee Engineering Consultants Limited
(Formerly Aarvee Associates Architects Engineers and Consultants Private Limited)

Sd/- Sd/-
Venkateshwar Reddy Banda
Whole time Director
DIN: 01623401

Venkatachala Chakrapani Redla
Managing Director
DIN: 00576037

Date: 04.07.2026
Place: Hyderabad
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Form No. MR - 3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and
Remuneration Personnel) Rules, 2014]

To,

The Members,

Aarvee Engineering Consultants Limited,

(Formerly Aarvee Associates Architects Engineers and Consultants Private Limited),
CIN: U74200TG2005PLC045491,

8-2-5, Ravula Residency, Srinagar Colony Main Road,

Hyderabad — 500082, Telangana, India.

| have conducted the Secretarial Audit for compliance of applicable statutory provisions and the adherence to good
corporate practices by Aarvee Engineering Consultants Limited (herein after called the “Company”). Secretarial Audit
was conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts / statutory
compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, | hereby report that in my opinion, the Company has, during the
audit period covering the financial year ended on 31-03-2026, complied with the statutory provisions listed hereunder and
also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter :

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company
for the financial year ended on 31-03-2026, according to the provisions of:

i. The Companies Act, 2013 (the Act) and the rules made there under;
ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
[To the extent applicable to the Company for filing the Draft Red Herring Prospectus (‘DRHP’) for the proposed
Initial Public Offering (‘IPO’ or ‘Offer’) of Equity Shares of the Company, and for the proposed filing of the Updat-
ed DRHP (‘'UDRHP’), Red Herring Prospectus (‘RHP’) & Prospectus with the Registrar of Companies (‘ROC’), the
Securities and Exchange Board of India (‘SEBI’), the National Stock Exchange of India Limited (‘NSE’) and the
BSE Limited (‘BSE’)].
. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
[With respect to dematerialisation / rematerialisation of securities and reconciliation of records of dematerialised
securities with all securities issued by the Company]
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;
[The Company does not have any Foreign Direct Investment and External Commercial Borrowings]
v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
(‘SEBI Act):-
[To the extent applicable to the Company for filing the DRHP for the proposed IPO or Offer of Equity Shares of
the Company, and for the proposed filing of the UDRHP, RHP & Prospectus with the ROC, SEBI, NSE and BSE]

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

Not Applicable during the financial year

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018;
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(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity Shares)
Regulations, 2021;

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities Debt
Securities) Regulations, 2021; Not Applicable during the financial year

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with Client;

(9) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations 2021; Not
Applicable during the financial year

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not
Applicable during the financial year

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

vi. (@) The Income Tax Act, 1961
(b) The Goods and Services Tax, 2017
(c) The Indian Contract Act, 1872
(d) The Indian Stamp Act, 1899
(e) The Registration Act, 1908
(f) The Indian Stamp (Telangana Amendment) Act, 2022
(g9) The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
(h) The Shops and Establishment Act, 1988
(i) Code on Wages, 2019 [To the extent applicable to the Company]
()) Code on Social Security, 2020 [To the extent applicable to the Company]
(k) The Competition Act, 2002 [To the extent applicable to the Company]

I have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India as notified from time to time;

(ii) The Listing Agreements entered into by the Company with Stock Exchange(s);
[Not applicable during the financial year as the Company has not entered into any listing agreements as on
date of signing of this report].

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, Bye-laws, etc. mentioned above.

I have noted that the Company has submitted or filed or registered or recorded or reported 4 (Four) Form No.MGT-14’s
with payment of such additional fee as prescribed under the provisions of the Act and the rules made thereunder.

| have further noted that the unspent Corporate Social Responsibility [CSR] amount under Section 135 relating to
ongoing projects for the financial year 2024-25 was transferred to the Unspent CSR Account with negligible delay of 10
(Ten) days only and the same shall be spent till the financial year 2027-28.

| have further noted that for the purpose of IPO, as a deemed listed company, it has passed special resolution
pursuant to Regulation 17 of SEBI (LODR) Regulations, 2015, for appointment of one of the Independent Director who
has attained the age of 75 years, and the management of the Company is of the opinion that it also covers the provision
of Regulation 17(1A) relating to continuing in his directorship who has attained the age of 75 years, as the Company has
appointed him under Regulation 17 which includes Regulation 17(1A).

| further report that:

The Board of Directors of the Company is duly constituted with 10 directors, out of which 5 are executive directors
(two promoter and three non-promoter category) and 5 are non-executive directors (four independent and one promoter
category). The changes in the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.
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Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent at least 07 days in advance, and adequate notice is given in case of meetings convened at a shorter notice, and
a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

Majority decision is carried through, and the same are captured and recorded as part of the minutes, and there were no
dissenting members’ views.

| further report that there are adequate systems and processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

| further report that during the audit period, the Company has the following specific events / actions which may /
may not have a major bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations,
guidelines, standards, etc., as it is a subjective matter, and needs to be concluded on various parameters, and my entire
understanding and reporting is subject to interpretation of law, and others may or may not agree to the following specific
events / actions affecting on Company'’s affairs:

1) In the Board Meeting (‘BM’) held on 16/04/2025:
* M/s. Rahul Anne & Associates, Chartered Accountants were appointed as Internal Auditors of the Company
for financial year 2025-26.
e Delegated powers to Mr. Venkatachala Chakrapani Redla, Managing Director of the Company to exercise
and act for and on behalf of the Company.

2) In the Extra-ordinary General Meeting (‘EGM’) held on 10/06/2025, the Members of the Company have given:

» Approval under Section 180(1)(a) of the Act to sell lease or otherwise dispose of the whole or substantially
the whole of the undertaking of the Company and for creation of charge / mortgage / pledge / hypothecation /
lien / security by the Company of its properties as and when undertaken, may be considered to be the
disposal of all or any part of the Company’s undertakings.

»  Approval for borrowing powers and increasing the overall borrowing limits under Section 180(1)(c) of the Act
up to Rs.500 Crores.

» Approval for advancing loan / giving guarantee / providing security under Section 185 of the Act up to Rs.100
Crores.

e Approval of limits to give loans or give guarantees or provide security or acquire by way of subscription,
purchase or otherwise the securities of any other body corporate under Section 186 of the Act up to Rs.100
Crores and also in excess of the limits prescribed under Section 186 of the Act.

3) In the BM held on 04/08/2025:

» Dr. Kandula Visweswara Rao and Mr. Anand Boddapaty were appointed as Additional Directors (Independent
& Non-Executive) with effect from 04/08/2025.

e Ms. Sugandha Khandelwal, Company Secretary of the Company was appointed as Compliance Officer of the
Company for complying with various provisions of corporate laws with effect from 04/08/2025.

4) In the BM held on 12/08/2025:

e Constituted the Audit Committee, Nomination and Remuneration Committee, Stakeholder’'s Relationship
Committee, Risk Management Committee, and Re-constituted Corporate Social Responsibility Committee, and
Constituted IPO Committee.

e Approved and adopted the Corporate Social Responsibility Policy, Risk Management Policy, Vigil Mechanism
Policy / Whistle-Blower Policy, Nomination and Remuneration Policy, Code of practices and procedures for fair
disclosure of unpublished price sensitive information, Code of Conduct to regulate, monitor and report by
Designated Persons, Code of conduct for all members of the Board and Senior Management, Policy on
Succession planning for Board and Senior Management, Policy for Familiarization Program for Independent
Director, Policy on Board Diversity, Preservation of Documents and Archival Policy, Policy for determining
materiality of events or information of the Company, Policy for determining ‘material’ subsidiaries, Dividend
Distribution Policy, Board Evaluation Mechanism, Prevention of Sexual Harassment Policy and Policy on
Related Party Transactions.
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5) In the BM held on 19/08/2025:

e Approved the Share Based Employee Benefit Schemes (subject to approval of members of the Company)
and Grant of Options under the Aarvee Engineering Consultants Growth ESOP Scheme — 2025 and Aarvee
Engineering Consultants Thank You ESOP Scheme — 2025.

e Approved the Grant of Options to the Employees of Group Companies including Subsidiary Companies
or Associate Company if any (subject to approval of Members of the Company) under the Aarvee
Engineering Consultants Growth ESOP Scheme — 2025 and Aarvee Engineering Consultants Thank You ESOP
Scheme — 2025.

6) In the EGM held on 22/08/2025, the Members of the Company appointed Dr. Kandula Visweswara Rao (who has
attained the age of 75 years as on 06.06.2025 and to continue his directorship) and Mr. Anand Boddapaty as Directors
(Independent & Non-Executive) for first term of 5 years with effect from 04/08/2025.

7) In the BM held on 29/08/2025, approved the allotment of 6,41,280 Equity Shares of Rs.10/- each issued at an issue
price of Rs.333/- (including premium of Rs.323/-) to Identified Investors on a Private Placement Basis.

8) In the BM held on 04/09/2025:

e Approved the allotment of 1,70,500 Equity Shares of Rs.10/- each issued at an issue price of Rs.333/-
(including premium of Rs.323/-) to Identified Investors on a Private Placement Basis.

e Approved the Materiality Policy.

* Ms. Sugandha Khandelwal, Company Secretary and Compliance Officer of the Company was appointed as
Designated Person under the provisions of the Act.

e Mr. Padala Subbi Reddy and Ms. Kshama Venkataramiah Kaushik were appointed as Additional Directors
(Independent & Non-Executive) with effect from 04/09/2025.

* Constituted the Committee of Independent Directors.

9) The Company by passing 1 / 2025-26 Circular Resolution on 09/09/2025 approved the allotment of 2,83,032 Equity
Shares of Rs.10/- each issued at an issue price of Rs.333/- (including premium of Rs.323/-) to Identified Investors on a
Private Placement Basis.

10) Inthe BM held on 18/09/2025:

» Approved the Raising of Capital through an IPO pursuant to Fresh Issue upto Rs.2025.00 Million together with
an Offer For Sale of upto an aggregate of 67,50,000 Equity Shares by Mr. Venkatachala Chakrapani Redla,
Promoter of the Company.

 Consent and authorisation was given by the Selling Shareholders(Mr. Venkatachala Chakrapani Redla,
Promoter of the Company) to participate in the Offer For Sale.

11) In the EGM held on 19/09/2025, the Members of the Company appointed Mr. Padala Subbi Reddy and Ms. Kshama
Venkataramiah Kaushik as Directors (Independent & Non-Executive).
12) In the BM held on 24/09/2025:

» The Board Re-constituted the Nomination and Remuneration Committee of the Board, and the IPO Committee.

* The Board has approved the DRHP and Listing on NSE and BSE.

13) In the IPO Committee Meeting (‘ICM’) held on 25/09/2025, the Committee approved the adoption of the DRHP,
Dated 25/09/2025 for the proposed IPO or Offer of Equity Shares of the Company of Face Value of Rs.10/- (Rupees
Ten only) each pursuant to the provisions of the Companies Act, 2013 and the rules made thereunder, the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 and the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

14) In the BM held on 29/09/2025, approved the Re-appointment of Mr. Venkatachala Chakrapani Redla as Managing
Director for a period of 5 years with effect from 30.09.2025 and recommended to the Members of the Company for their
approval.

15) In the 20th Annual General Meeting held on 30/09/2025, the Members of the Company approved the Re-appointment
of Mr. Venkatachala Chakrapani Redla as Managing Director for a period of 5 years with effect from 30.09.2025.

16) In the BM held on 03/11/2025, M/s. P.R.Datla & Co., Chartered Accountants, the existing Statutory Auditors of the
Company have tendered their resignation with effect from 31.10.2025.

17) In the EGM held on 10/11/2025, the Members of the Company approved the appointment of M/s. M Bhaskara Rao &
Co., Chartered Accountants as new Statutory Auditors to fill the casual vacancy caused due to the resignation of existing
Statutory Auditors who shall hold office till the ensuing Annual General Meeting to audit the accounts for financial year
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2025-26.

18) In the ICM held on 16/12/2025, the Committee approved the issuance and publication of Corrigendum to DRHP.
19) The Company by passing 2 / 2025-26 Circular Resolution on 23/12/2025 approved the Reclassification of category
of directorship of Mr. Nagarjun Redla in the Company from Professional to Promoter.

20) In the ICM held on 26/12/2025, the Committee approved the issuance of Addendum to DRHP.

21) In the ICM held on 26/12/2025, the Committee authorised to include the revised data in the Updated DRHP, Red
Herring Prospectus and Prospectus as and when filed with the ROC, SEBI, NSE and the BSE.

22) The Company received In-principal approval on DRHP from BSE and NSE on 31/12/2025.

23) The Company received SEBI final observation letter on DRHP on 04/02/2026, and the Company replied on
18/02/2026.

24) The Company has maintained the Structured Digital Database (SDD) software.

Reporting of Fraud as per Section 143(12) and (14) of the Act

As an Auditor in the course of performance of my duties as Auditor, no offence of fraud involving the prescribed amounts
is being or has been committed against the Company by its officers or employees of the Company for which the matter
is to be reported to the Central Government or Audit Committee or Board of Directors of the Company.

Note: This report is to be read with my letter of even date which is annexed as Annexure — ‘A’ forming an integral part
of this report.

C.N.Kranthi Kumar
Company Secretary in Practice
M.No.F9255 CP No0.13889
UC - 12014AP1227000
Place: Hyderabad PR - 6218/2024
Date: 21/05/2026 UDIN: FO09255H000432601
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ANNEXURE - ‘A

To

The Members

Aarvee Engineering Consultants Limited

(Formerly Aarvee Associates Architects Engineers and Consultants Private Limited)

Based on audit, my responsibility is to express an opinion on the compliance with the applicable laws and maintenance
of records by the Company. | have conducted the audit in accordance with the applicable auditing standards CSAS 1
to CSAS 4 (“CSAS”) prescribed by the Institute of Company Secretaries of India (“ICSI”). These Standards require that
the Auditor complies with statutory and regulatory requirements and plan and perform the audit to obtain reasonable
assurance about compliance with applicable laws and maintenance of records.

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an unavoidable risk
that some misstatements or material non-compliances may not be detected, even though the audit is properly planned
and performed in accordance with the CSAS.

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

1. Maintenance of secretarial records is the responsibility of the management of the Company. My responsibility
is to express an opinion on these secretarial records based on my audit.

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

3. | have not verified the correctness and appropriateness of financial records and books of accounts of the
Company and for which | relied on the reports / information of statutory / internal auditors.

4. Where ever required, | have obtained the management representation about the compliance of laws, rules,
regulations, guidelines and happening of events, etc.

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. My examination was limited to the verification of procedures on test basis.

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

C.N.Kranthi Kumar
Company Secretary in Practice
M.No.F9255 CP No0.13889
UC - 12014AP1227000
Place: Hyderabad PR - 6218/2024
Date: 21/05/2026 UDIN: FO09255H000432601
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Standalone Balance Sheet as at 31 March 2026

(All amounts in % millions, except share data and where otherwise stated)

Note No. As at 31 March 2026 As at 31 March 2025
Assets
Non-current assets
Property, plant and equipment 3 455.28 428.70
Intangible assets 4 19.44 20.43
Right of use assets 5 234.14 154.11
Financial assets
i) Investments 6 127.83 127.83
ii) Loans 7 330.12 77.32
iii) Other financial assets 8 204.39 122.67
Deferred tax assets (Net) 9 202.59 179.66
Non Current Tax Asset (Net) 15 133.73 138.11
Other non-current assets 10 330.77 210.75
Total non-current assets 2,038.29 1,459.58
Current assets
Financial assets
i) Trade receivables 11 2,199.92 1,466.42
ii )Cash and cash equivalents 12 41.59 53.65
iii) Loans 13 58.18 52.74
iv) Other financial assets 14 435.59 384.88
Other current assets 16 1,386.11 883.36
Total current assets 4,121.39 2,841.05
Total assets 6,159.68 4,300.63
Equity and liabilities
Equity
Equity share capital 17 430.95 420.00
Other equity 18 3,000.85 2,013.82
Total equity 3,431.80 2,433.82
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 19 41.60 76.18
Lease liabilities 20 187.61 123.69
Provisions 21 286.32 208.73
Total non-current liabilities 515.53 408.59
Current liabilities
Financial liabilities
Borrowings 22 815.01 461.04
Lease liabilities 20 77.89 57.28
Trade payables
Total Outstanding dues of micro enterprises and small enterprises 23 103.01 84.72
Total Outstanding dues of other than micro enterprises and small enterpris 418.14 167.59
Others financial liabilities 24 - 1.64
Other current liabilities 25 721.03 634.79
Provisions 26 77.27 51.15
Total current liabilities 2,212.35 1,458.21
Total equity and liabilities 6,159.68 4,300.63

The accompanying notes are an integral part of the standalone financial statements

As per our report of even date

for M. Bhaskara Rao & Co.
Chartered Accountants

Firm’s Registration No.: 000459S

for and on behalf of the Board of Directors of
AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private

Limited)
Sd/- Sd/-
K S Mahidhar R. V. Chakrapani
Partner Managing Director

Membership No: 220881

Place: Hyderabad
Date: 29-05-2026
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DIN:00576037

Sd/-

V.V. Subrahmanyam
Chief Financial Officer
M. No: 026946

Sd/-

R. Sneha
Director
DIN: 09592284

Sd/-

Sugandha Khandelwal
Company Secretary
M No: A48323




AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Standalone Statement of profit and loss for the year ended 31 March 2026
(All amounts in X millions, except share data and where otherwise stated)

For the Year ended

Note No. 31 March 2026 31 March 2025

Income
Revenue from operations 27 6,712.61 5,545.39
Other income 28 108.14 71.69
Total income 6,820.75 5,617.08
Expenses
Employee Benefits Expense 29 3,296.86 2,679.61
Consultancy and Technical Charges 30 1,853.79 1,485.97
Finance Cost 31 157.28 141.91
Depreciation and Amortisation expense 32 174.12 133.58
Other Expenses 33 451.48 392.30
Total expenses 5,933.53 4,833.37
Profit before exceptional items and tax 887.22 783.71
Exceptional items 34 49.71 -
Profit before tax 837.51 783.71
Tax expense

Current tax 238.83 209.52

Deferred tax (29.41) 5.35
Total tax expense 209.42 214.87
Profit after tax 628.09 568.84
Other comprehensive income
Item that will not be reclassified subsequently to the statement of profit and loss

Remeasurements of post-employment benefit obligation 25.75 (12.55)

Income tax effect on the above (6.48) 3.16
Total other comprehensive income for the year, net of tax 19.27 9.39)
Total comprehensive income for the year attributable to equity shareholders 647.36 559.45
Earnings per equity share [EPS] (in ) 40
Basic 14.73 13.54
Diluted 14.73 13.54
Face value per share 10.00 10.00
The accompanying notes are an integral part of the standalone financial statements
As per our report of even date
for M. Bhaskara Rao & Co. for and on behalf of the Board of Directors of
Chartered Accountants AARVEE ENGINEERING CONSULTANTS LIMITED
Firm’s Registration No.: 000459S (formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)

Sd/- Sd/-
K S Mahidhar R. V. Chakrapani
Partner Managing Director
Membership No: 220881 DIN:00576037

Place: Hyderabad
Date: 29-05-2026

Sd/-

V.V. Subrahmanyam
Chief Financial Officer
M. No: 026946
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Sd/-

R. Sneha
Director
DIN: 09592284

Sd/-

Sugandha Khandelwal
Company Secretary
M No: A48323



AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Standalone Statement of Cashflow for the year ended 31 March 2026

(All amounts in X millions, except share data and where otherwise stated)

For the year ended

Particulars 31 March 2026 31 March 2025
Cashflow from operating activities

Profit before tax 837.51 783.71
Adjustment for:

Finance Cost 157.28 141.91
Profit on sale of assets (1.32) -
Interest on deposits (29.75) (27.09)
Depreciation on tangible and intangible assets 82.63 73.75
Depreciation on ROU assets 91.49 59.83
Operating profit before working capital changes 1,137.84 1,032.09
Working capital adjustments :

(Increase)/Decrease in other non-current assets (120.02) 92.68
(Increase)/Decrease in loans (258.25) (14.99)
(Increase)/Decrease in other financial assets (132.43) (342.16)
(Increase)/Decrease in other assets (502.33) (60.10)
(Increase)/Decrease in trade receivables (733.50) (302.09)
Increase /(Decrease) in trade payables 268.85 52.95
Increase/(Decrease) in financial liabilities (1.64) (77.09)
Increase /(Decrease) in other liabilities 86.25 90.36
Increase /(Decrease) in lease liabilities 84.54 (24.80)
Increase /(Decrease) in provisions 123.01 41.59
Cash generated from/(used in ) operations (47.69) 488.45
Direct taxes paid (net) (228.41) (286.09)
Net cash generated from/(used in) operating activities (A) (276.11) 202.35

Cash flow from investing activities

Purchase of property and equipment, including intangible assets (108.52) (123.05)
Right of use assets (171.51) (30.05)
Proceeds from sale of assets 1.63 -
Investment in subsidiary - (127.82)
Movement in foreign currency translation reserve - (27.75)
Interest received on fixed deposits 29.75 27.09
Net cash generated from/ (used in) investing activities (B) (248.66) (281.58)

Cash flow from financing activities

Interest paid (134.71) (123.32)
Interest paid on lease liabilities (22.58) (18.59)
Net Prcoceeds from Borrowings- Current 319.38 173.08
Prcoeeds from issue of equity share capital 350.62 -
Net cash generated from/ (used in) financing activities (C) 512.71 31.17
Net increase in cash and cash equivalents (A)+(B)+(C) (12.06) (48.06)
Cash and cash equivalents at the beginning of the year 53.65 101.71
Cash and cash equivalents at the end of the year (Refer Note) 41.59 53.65
Note 1:

Components of Cash and Cash equivalents (Refer Note 12)
Cash and cash equivalents

Balances with bank 41.34 53.43
Cash on hand 0.25 0.22
Cash and cash equivalents at the end of the year 41.59 53.65

The accompanying notes are an integral part of the standalone financial statements

As per our report of even date

for M. Bhaskara Rao & Co. for and on behalf of the Board of Directors of
Chartered Accountants AARVEE ENGINEERING CONSULTANTS LIMITED
Firm’s Registration No.: 000459S (formerly Aarvee Engineering Consultants Private Limited,
erstwhile Aarvee Associates Architects Engineers & Consultants Private
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AARVEE ENGINEERING CONSULTANTS LIMITED
{farmierle Agrver Engineering Coveaadianiy Private Limited,

evstakile darvee Associaies Avetitecss Engineers & Corsultants Private Limited)

CIN: UTAZ00TG2005PLOC045449 ]
Stapdalone Statement of changes in equoity as on 31 March 2026

LA winowmts in & mallions, except share data and where eherwise stated)

A, Equity share capital
Equity Shares of 10 each issued. subseribed and fully paid up

As at | April 2024

Bonus Shares issued during the vear
As at 31 March 2025

Allotted during the vear

As at 31 March 20026

B. Diher equity

Balance as at 1 April 2024

Profil for the year

[=suse of Bonus Shares

Remeasuremnt of the net defined benefit hability'assets, net of tax asses
Balance as at 31 March 2025

Profit for the year

On allottment of shores

Remeasuremnt of the nel defined benefit liabilivyassets, net of fax asset
Balance as at 31 March 2026
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Number of shares Amount
LUXCTRTT £, (M
360, W, O L
4, 20, (M) G4} A 20,040
100,404,512 110,95
4. 30.94 812 430,95
Oiher
Securities Premium Retalned earnings Comprehensive Tuotal
Income
177957 3511 1LBI4.TR
568,84 Sa8.Bd
{3ed0.00) {36.00)
= {9.38] (%38}
= |, 98841 2543 L1424
628,09 B89
KRN 13967
19.27 19.27
139.67 261650 4510 300127

The accompanying notes are gnontegral part of the standalone finaneal siptements

As per our report of even date

for M. Bhaskara Rao & Co.
Chartered Accountants
Firm's Registration No,: (0045095

Sdi-

K 5 Mahidhar
Partner
Membership Mo: 220881

Place; Hyderabad
Dot 292005 2004
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AARVEE ENGINEERING CONSULTANTS LIMITED

(farmerly Aarvee Engineering Copsiltanes Private Linited,

seatwlile Agrves Asseclates Avchitects Englnecrs & Consaltanis Private Linired)
CIM: 74200 TGS PLOMM 5491

Summary of significant sccounting policies wod other explunatory information
(Al amounts in @ millions, except share dati and where otherwise stated )

1, Corporate informmtion
AARVEE ENGINEERING CONSULTANTS LIMITED (formerly known oz Aarvee Engineening Consultants Private Limated, erstwhile Enown as Aarves
Associntes Architects Engineers & Consultants Pyt Lid) ) (The Company) is a global leader in infrastructure consultuney, delivering world-class solutions
perass multple sectors. Established with 2 commitment 16 technical excellence, simplicity in engmeenng and imnovation Aarvee has consistently
delivered many complex and transformative projects across the globe. The Company is a public limited domiciled in India and 1= incorporated under the
provisions of Companies Act, applicable in India, The registered office of the Company 15 located a1 8-2-3, Ravula Residency, Srnagar Colony Main
Road, Punjagutts, Hyderabad-300082, Telangana, Indin,

1. Basis of preparation

it Purpose of Finuncial Statements and Framewark
These financial statements (“the Financial Statements™) have been prepared in sccordance with the provisions of the Companies Act, 2003 and the Indian
Accounting Standards ('lnd AS™) s notified by Ministry of Corporate Afteirs {"MOA™) under Section 133 of the Companies Act, 2003 (*Act™) read with
the Companies (Indian Accounting Stamdarnds) Bules, 2005, as amended and other relevan provizions of the Act

The Standalone financal statements - were suthorieed wnd approved for issue by the Board of Directors on 2% May 2026
These financial statements have been prepared for the Company a5 a going concern on the basis of relevant ld AS that are effectiveas ar 31 March 2026

The financial statements have been prepared on & historical cost convention and accrunl bases, except for the certain financial assers and Labilities that are
measured at far value, The Company has unrformly applied the sccounting policies duning the penods presented.

Monetary amounts gre expressed in Indian Rupee (2) millions and are rounded off to two decmmals | except for share duta and earmeng per share. Due to
ronding ofT, the numbers presented throwghout the document may not add up precisely o the totals and percentages may not precisely reflect the absoluie
figures,

Al assets and lisbilites have been classified as current or non-current as per the Company's normal operating cvele and other eriteria set out in Scheduls
i1 of Companies Act, 2013,

The financml statements correspond 1o the clissificanon provisions contaimed m Iod AS 1, “Presentation of Financial Statements™, For clanty, vanous
items are aggregated in the statement of profit and loss and balance sheet, These items are disagorepated separately in the notes to the financial ststements,
where applicable.

i) Current versus non-corrent classification:
The Company presents assets and Habilities in the balance sheet based on ¢urrents non-current clazsification, An sset is treated as current when it is:

+ Expected to be realized or intended to be sold or consumed i normal eperating cycle

= Held primanly For the purpose of trding

* Expected to be realied in normal operating cyele or within twelve menths after the reponting period

+ Cash or cash eguivalents unless restricted from being exchanged or used fo settbe & hability for at least twelve menths after the reporting period

All other asseis are classified as non-current.

A liability s current when:

= It s exnpected 1o be settled i normal operating cyvcle or due to be settled within twelve manths after the reporting period
+ It is held primanly for the purpose of trading

+ There 15 no unconditional right to defer the settlement of the lnbility for ot least twelve months after the reporting pertod
All other liabilinies are classified as nog-current,

Deferred tax asscts and lisbilities are classificd as non-current asscts and liabilitics,

The operating cvele s the time between the scquesttion of asscts for processing and therr realization in-cash and cash equivalents. The Company has
identified period of twelve months as s operating cycle

iii}) Foreign currency transactions
1. Functional currency
The fizancial staterrents are presented in Indian Bupees (7], which is the functional currency of the Company and the currency of the primary economic
environment i which the Company operates,
2. T ransactions
Transactions in foreign currencies are initiully recorded by the Company at its lunctional currency spot rates af the date the transaction first qualifies for
recopnition. Monetary assets and Tabilites denominated o foreign correncies are tranzlated at the functional currency spot eates of exchange at the
reporting date. Exchange diflerences arising on settlement or transiation of menefary items are recopnized in profit or loss with the exception of the
frlleswing:
Exchange differences arising on monetury iiems that forms pant of a reporting entity’s net investment in a foreign operation are recognized in profit or loss
in the financial statements of the reporting entity
Mon-monetary itemts that are measured in terms of histonical cost in o foretgn currency ane translated using the exchinge rates af the dates of the mtial
transactions. Non-monctary items measured at fir value in o foreign currency ase translated wsing the exchange rates at the date when the fair value is
determined. The gam or loss arising on transtation of non-monetary items measured at fair value s trested in lioe with the recopnition of the gam or foss
on the chonge in fhir value of the item {1Lc., translation differences on items whose fair velue gain or loss i recognized in CCT or profit or loss are also
recoghized in COL or profin or loss, respectively),
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Summary of significant accounting policies and other explanatory information
(All amounts in X millions, except share data and where otherwise stated)

iv) Use of estimates and judgements

The preparation of financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabilities and the accompanying disclosures, and the disclosure of contingent liabilities, at the end of
the reporting period. The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The
Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the
Company. Such changes are reflected in the assumptions when they occur.

The areas involving significant judgement and estimates are as follows:

« Estimation of useful life of property and equipment and intangible asset
* Impairment of non-financial assets

« Estimation of defined benefit obligation

* Taxes on Income

* Estimation of useful life of property and equipment and intangible asset

The charge in respect of periodic depreciation is derived after determining an estimate of an asset's expected useful life and the expected residual value at
the end of its life. Management at the time the asset is acquired and reviewed periodically, including at each financial year end, determines the useful lives
and residual values of Company’s assets. The lives are based on historical experience with similar assets as well as anticipation of future events, which
may affect their life, such as changes in technology. The estimated useful life is reviewed at least annually.

* Impairment of non-financial assets

Property and equipment and intangible assets are tested for impairment whenever events occur or changes in circumstances indicate that the recoverable
amount is less than its carrying value. The calculation of value in use and fair value involves use of significant estimates and assumptions, which includes
turnover, growth rates and net margins used to calculate projected future cash flows, risk adjusted discount rate, future economic and market conditions.

* Estimation of defined benefit obligation

The cost of the defined benefit plans, compensated absences and the present value of the defined benefit obligations are based on actuarial valuation using
the projected unit credit method. An actuarial valuation involves making various assumptions that may differ from actual developments in the future.
These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its
long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

» Taxes on Income

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date
and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

* Expected credit losses on financial assets

The impairment provisions of financial assets are based on assumptions about risk of default and expected timing of collection. The Company uses
judgment in making these assumptions and selecting the inputs to the expected credit loss calculation based on the Company’s history of collections,
customer’s creditworthiness, existing market conditions as well as forward looking estimates at the end of each reporting period.

v) Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the company and the revenue can be reliably measured,
regardless of when the payment is being made. To determine whether the Company should recognize revenues, the Company follows 5-step process:

(i) identifying the contract, or contracts, with a customer

(i1) identifying the performance obligations in each contract

(iii) determining the transaction price

(iv) allocating the transaction price to the performance obligations in each contract

(v) recognizing revenue when, or as, we satisfy performance obligations by transferring the promised goods or services

Revenue is recognised when a promise in a customer contract (performance obligation) has been satisfied by transferring control over the promised goods
and services to the customer. Control over a promised good or service refers to the ability to direct the use of, and obtain substantially all of the remaining
benefits from those goods or services. Control is usually transferred upon transfer of legal title or the goods or as services are rendered, in accordance with
the terms agreed with the customers. The amount of sales to be recognised (transaction price] is based on the consideration the Company expects to
receive in exchange for its goods and services. excluding amounts collected on behalf of third parties such as goods and services tax or other taxes directly
linked to sales If a contract contains more than one performance obligation, the transaction price is allocated to each performance obligation based on
their relative stand-alone selling prices.
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Summary of significant accounting policies and other explanatory information
(All amounts in % millions, except share data and where otherwise stated)

Instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are
recognized in OCI. However, the Company recognizes interest income, impairment losses and reversals and foreign exchange gain or loss in the statement
of profit and loss. On derecognition of the asset, cumulative gain or loss previously recognized in OCI is reclassified from the equity to statement of profit
and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.

Financial asset at fair value through profit and loss (FVTPL)
FVTPL is a residual category and any financial asset which does not meet the criteria for categorization as at amortized cost or as FVOCI, is classified as
at FVTPL.

All equity investments included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss.

In addition, the Company may elect to designate an instrument, which otherwise meets amortized cost or FVOCI criteria, as at FVTPL. However, such
election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’).

Investment in subsidiaries. Associates and Joint Ventures

The Company has accounted for its investments in subsidiaries, associates and joint ventures at cost less impairment loss (if any). The investment in
preference shares with the right of surplus assets which are in the nature of equity in accordance with Ind AS 32 are treated as separate category of
investment and measured at FVTOCI.

Derecognition

When the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a ‘pass-through’ arrangement; It evaluates if and to what extent it has retained the risks and rewards of
ownership.

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily derecognized when:

« The rights to receive cash flows from the asset have expired, or
« Based on above evaluation, either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognize the transferred asset to the extent of the Company’s continuing involvement. In that case, the Company also recognizes an
associated liability. The transferred asset and the associated liability are measured on a bases that reflect the rights and obligations that the Company has
retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset
and the maximum amount of consideration that the Company could be required to repay.

Impairment of financial assets
In accordance with Ind AS 109, the Company applies expected credit loss (“ECL”) model for measurement and recognition of impairment loss on
financial assets measured at amortised cost.

For Trade receivables, The Company applies time value of money basis, which means the company considers the present value of trade receivables that
are outstanding for more than one year and so on considering the effective rate of interest which the company uses for its working capital borrowings. The
Company also considers historical defaults of its customers to determine impairment loss on the portfolio of trade receivables. At every reporting date
these historical default and working capital rates are reviewed and analysed.

For all other financial assets, ECL are measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from
initial recognition in which case those are measured at lifetime ECL.

Loss allowance for financial assets measured at amortised cost are deducted from gross carrying amount of the assets.
b) Financial liabilities
Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit and loss or at amortized cost, as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings, net of directly attributable transaction costs.

The Company’s financial liabilities include trade payables, and other payables.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at amortized cost

After initial recognition, interest-bearing loans and borrowings and other payables are subsequently measured at amortized cost using the EIR (Effective
Interest Rate) method. Gains and losses are recognized in profit and loss when the liabilities are derecognized as well as through the EIR amortization
process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortization is included as finance costs in the statement of profit and loss.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange
or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognized in the statement of profit and loss.
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Summary of significant accounting policies and other explanatory information
(All amounts in % millions, except share data and where otherwise stated)

¢) Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset
the recognized amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

d) Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for
financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior
management determines change in the business model because of external or internal changes which are significant to the Company’s operations. Such
changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases to perform an activity that is
significant to its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is
the first day of the immediately next reporting period following the change in business model. The Company does not restate any previously recognized
gains, losses (including impairment gains or losses) or interest.

vii) Income tax
Income tax expense comprises current and deferred income tax. It is recognized in net profit in the Statement of profit and loss except to the extent that it
relates to an item recognized directly in equity or in other comprehensive income.

Current Tax

Provision for current tax is made under the tax payable method, based on the liability computed, after taking credit for allowances and exemptions as per
the provisions of Income Tax Act, 1961.

Current income tax relating to items recognised outside profit and loss is recognised outside profit and loss (either in other comprehensive income or in
equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognized amounts, and it is intended to
realize the asset and settle the liability on a net basis or simultaneously.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences and the carry forward of any unused tax losses. Deferred tax assets are
recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of
unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date
and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled,
based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit and loss is recognised outside profit and loss (either in OCI or in equity). Deferred tax items are
recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and
the deferred taxes relate to the same taxable entity and the same taxation authority.

viii) Property and equipment

All items of property and equipment are initially recorded at cost. Cost of property and equipment comprises purchase price, non-refundable taxes, levies,
and any directly attributable cost of bringing the asset to its working condition for the intended use. After initial recognition, property and equipment are
measured at cost less accumulated depreciation and any accumulated impairment losses. The carrying values of property and equipment are reviewed for
impairment when events or changes in circumstances indicate that the carrying value may not be recoverable. The cost of an item of property and
equipment is recognized as an asset if, and only if, 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 cost includes the cost of replacing part of the property and equipment and borrowing costs that are directly
attributable to the acquisition, construction or production of a qualifying property and equipment.

The Company identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost which is significant to the
total cost of the asset and has useful life that is materially different from that of the remaining asset.

Property and equipment are eliminated from financial statements, either on disposal or when retired from active use. Losses arising in case of retirement
of property and equipment and gains or losses arising from disposal of property and equipment are recognized in statement of profit and loss in the year of
occurrence.

Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial year and adjusted prospectively, if appropriate.
Residual value of property plant and equipment is upto 5% of the original cost till such assets is disposed. Depreciation is calculated on a straight-line
basis over the estimated useful lives of the assets. Useful lives used by the Company are in line with the rates prescribed under Schedule II of the

Comnanies Act 2013.
Depreciation on property, plant and equipment is provided on the straight line method based on useful life of the assets estimated by the Management.
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Summary of significant accounting policies and other explanatory information
(All amounts in % millions, except share data and where otherwise stated)

Asset class Useful life
Computer equipment 3 years
Office equipment 5 years
Furniture and fixtures 10 years
Other equipment 10 years
Vehicles 10 years
Leasehold improvements 10 years
Buildings 60 years

ix) Intangible assets
Intangible assets are recognized when it is probable that the future economic benefits that are attributable to the assets will flow to the company and the
cost of the asset can be measured reliably.

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses. Internally generated intangibles, excluding capitalised development costs, are not
capitalised and the related expenditure is charged to profit or loss in the period in which the expenditure is incurred.

Intangible assets are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method for an intangible asset are reviewed at least at the end of each reporting period. Changes in
the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortization period or method, as appropriate, and are treated as changes in accounting estimates.

The amortization expense on intangible assets is recognised in the statement of profit and loss unless such expenditure forms part of carrying value of
another asset. Residual value of intangible assets is upto 5% of the original cost till such assets is disposed.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying amount
of the asset and are recognised in the statement of profit or loss when the asset is derecognised.

x) Impairment of non-financial assets
The carrying amounts of the Company’s tangible and intangible assets are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated in order to determine the extent of the impairment loss, if any.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset or the cash-generating unit for which the estimates of future cash flows have not been adjusted. For the purpose of
impairment testing, assets are Companyed together into the smallest Company of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or Companys of assets.

An impairment loss is recognised in the statement of profit or loss if the estimated recoverable amount of an asset or its cash generating unit is lower than
its carrying amount. If, at the reporting date there is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is
reassessed and reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been previously recognised.

xi) Lease
The Company evaluates each contract or arrangement, whether it qualifies as lease as defined under Ind AS 116.
The Company as lessee
The Company’s leased assets consist of leases for building. The Company assesses whether a contract contains lease, at inception of a contract. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period in exchange for consideration. To assess
whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:
a. the contract involves the use of an identified asset
b. the Company has substantially all the economic benefits from use of the asset through the period of the lease and
c. the Company has the right to direct the use of the asset.

The Company determines the lease term as the non-cancellable period of a lease, together with periods covered by an option to extend the lease, where the
Company is reasonably certain to exercise that option.

The Company at the commencement of the lease contract recognizes a Right-of-Use (ROU) asset at cost and corresponding lease liability, except for
leases with term of less than twelve months (short term leases) and low-value assets. For these short term and low value leases, the company recognizes
the lease payments as an operating expense on a straight-line basis over the lease term.

The cost of the ROU assets comprises the amount of the initial measurement of the lease liability, any lease payments made at or before the inception date
of the lease plus any initial direct costs, less any lease incentives received. Subsequently, the ROU assets are measured at cost less any accumulated
depreciation and accumulated impairment losses, if any. ROU asset are depreciated using the straight-line method from the commencement date over the
shorter of lease term or useful life of ROU assets. The estimated useful lives of ROU assets are determined on the same basis as those of property and
equipment.

For lease liabilities at the commencement of the lease, the Company measures the lease liability at the present value of the lease payments that are not
paid at that date. The lease payments are discounted using the interest rate implicit in the lease, if that rate is readily determined, if that rate is not readily
determined, the lease payments are discounted using the incremental borrowing rate that the Company would have to pay to borrow funds, including the
consideration of factors such as the nature of the asset and location, collateral, market terms and conditions, as applicable in a similar economic
environment.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made.
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Summary of significant accounting policies and other explanatory information
(All amounts in % millions, except share data and where otherwise stated)

The Company recognizes the amount of the re-measurement of lease liability as an adjustment to the right-of-use assets. Where the carrying amount of the
right-of-use assets is reduced to zero and there is a further reduction in the measurement of the lease liability, the Company recognizes any remaining
amount of the remeasurement in consolidated statement of income.

Lease liability payments are classified as cash used in financing activities in the statement of cash flows.

xii) Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand, fixed deposits with an original maturity of three months or less and
highly liquid assets, which are subject to an insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and fixed deposits, as defined above, as they are considered an
integral part of the Company’s cash management.

xiii) Cash flow statement
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash nature, any
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash
flows. The cash flows from operating, investing and financing activities of the Company are segregated.

xiv) Provisions, contingent liabilities and contingent assets
A provision is recognised when the company has a present obligation as a result of past events and it is probable that an outflow of resources will be
required to settle the obligation, in respect of which a reliable estimate can be made. Provisions are measured at the present value of management's best
estimate of the expenditure required to settle the present obligation at the end of the reporting period. The discount rate used to determine the present
value is a pre-tax rate that reflects the current market assessments of time value of money and the risks specific to the liability. The increase in the
provision due to passage of time is recognised as interest expense. The provisions are reviewed at each Balance Sheet date and adjusted to reflect the
current management estimates.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be confirmed 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
but is not recognized because it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or the
amount of the obligation cannot be measured with sufficient reliability.

Contingent assets are not recognised in the financial statements. However, it is disclosed only when an inflow of economic benefits is probable.

xv) Employee benefits
Defined contribution plan
Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution payable to
the provident fund. The Company recognises contribution payable to the provident fund scheme as an expenditure, when an employee renders the related
service. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments is available.

Defined benefit plan

Gratuity

The liability recognised in the under provisions note in respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the
end of the reporting period less the fair value of plan assets. The cost of providing benefits under the defined benefit plan is determined using the projected
unit credit method.

The present value of the defined benefit obligation denominated in % is determined by discounting the estimated future cash outflows by reference to
market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation.

Service cost on the Company’s defined benefit plan is included in employee benefits expense. Employee contributions, all of which are independent of the
Gains and losses through re-measurements of the defined benefit plans are recognized in other comprehensive income, which are not reclassified to

Statement of Profit and Loss in a subsequent period. Further, as required under Ind AS compliant Schedule III, the Company transfers those amounts
recognized in other comprehensive income to retained earnings in the Statement of Changes in Equity and in the Balance Sheet.
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erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
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Summary of significant accounting policies and other explanatory information
(All amounts in X millions, except share data and where otherwise stated)

Other employee benefits

Leave encashments

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees are recognised during
the year when the employees render the service. These benefits include leave encashments which are expected to occur within twelve months after the end
of the period in which the employee renders the related service. The cost of such leave encashments is accounted as under :

(a) in case of accumulated leave encashments, when employees render the services that increase their entitlement of future leave encashments; and

(b) in case of non-accumulating leave encashments, when the absences occur.

Leave encashments which are not expected to occur within twelve months after the end of the period in which the employee renders the related services
are recognised as a liability at the present value of the defined benefit obligations at the Balance Sheet date based on actuarial valuation by an independent
actuary using the Projected Unit Credit Method. The discount rates used for determining the present value of the obligation under the defined benefit plan
are based on the market yields on government bonds as at the Balance Sheet date.

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the services are classified as short-term employee benefits. These benefits
include salaries and wages, bonus and ex-gratia. The undiscounted amount of short-term employee benefits expected to be paid in exchange for the
services rendered by employees is charged to the Statement of Profit and Loss in the period in which such services are rendered.

xvi) Equity and reserves

- Share capital represents the nominal (par) value of shares that have been issued.

Other components of equity include:

- Re-measurement of net defined benefit liability-comprises the actuarial losses from changes in demographic and financial assumptions and the return on
plan assets

- Retained earnings includes all current and prior period retained profits

- Capital reserve due to Gain on Bargain purchase
xvii) Segment reporting

Operating segments are reported in manner consistent with the internal reporting provided to the chief operating decision maker. The Managing Director
is responsible for the allocating resources and assessing performance of the operating segments and accordingly is identified as the chief operating
decision maker. The Company is principally engaged in a single segment business i.e. services .

xviii) Earnings per share
Basic earnings per share are calculated by dividing the net profit or loss (excluding other comprehensive income) for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year. The weighted average number of equity shares outstanding
during the year is adjusted for events such as bonus issue, bonus element in a right issue, shares split and reserve share splits (consolidation of shares) that
have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders after taking into account
the after income tax effect of interest and other financing costs associated with dilutive potential equity shares and the weighted average number of
additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares.

xix) Fair value measurement
The Company measures financial instrument such as investments at fair value at each balance sheet date.
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. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
« In the principal market for the asset or liability - or
« In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their economic best interest.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described
as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

Currently the Company carries those instruments where in level 1 inputs of the above-mentioned fair value hierarchy is used.

xx) Recent accounting pronouncements
Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time.

MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April 1, 2025.

The Company has reviewed the amendment and based on its evaluation has determined that it does not have any significant impact in its financial
statements.

1 Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The amendment relates to classification of liabilities as current or non-

) aarvee engineering consultants limited



109

AARVEE ENGINEERING CONSULTANTS LIMITED

fformerly Aarvee Exngineering Consultants Private Limited,
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Summary of significant accounting policies and other explanatory information
(ALl amounts in € millions, except share data and where otherwise stated)

current and non-curment Labilities with covenants. In the context of classifying a lability as current. it removes the requirement of existence of 2 nght o
deter settlement for ar least 12 months affer the reporting date and instend requires that the said right should exist on the reporting date and have
substance. The amendment also introduces puidance on classification of liabilities with covenants, The Company has no impact of these amendments in
its classification criteria of current and non-curment Labilities.

Fd

Tnd A% 7, Statement of Cash Flows and Tnd A% 107, Financial Tnstruments: Thsclosures, applicable w.e. £ April 1, 2025 — The amendment in Ind AS 7
requires o infonm vsers of Anancial statements of the existence of supplier finance arrangements and explain the nature of the amangements, the carrying
amount of habilities and the range of payment due dates. Ind A5 107 has been amended to add supplicr finance armangements as a foctor that may canse
coneentration of liquidity risk. The Company has reviewed the amendment and hased on its cvaluation hays determined that it does not huve any significant
impact in its financial statements,

3 Ind AS 12, Intermational Tax Reform - Pillar Two Model Rules applicable immediately - The amendments provide a temporary mandatory relief from
deferred tax sccounting for top-up tax and disclose that they have applied the celiefl This relief is immediote and applies retrospectively. The Compony has
no impect of these amendments.
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Naotes to the Stundalone Financial Stotements for the Year ended 31 March 2026
(AN amounts m 2 millions, except share daita and where otherwase stated )

3 Property, plant and equipment

Furniture : (HTice Computer Crther Leasehokl
Land i amil fintures Yiehichn equipiment !quipimnt cquipment  Improvements Tatal
Deemed Cost
Asat .\prB 2024 JLEZ 7104 EI.IH hib.6d 1§9.22 162.57 21047 T.d6 B2LA1
Aulcliioms during the yeat 150 45.44 1540 19.01 1137 LT 547 12915
Diispesals during the year 22.84) {12840
As at X1 March 2015 1113 117.08 i SH 6283 LML 5% 191,91 116,14 T.46 2.2
Additions during the year - - 1143 L 16.13 3T 406 2861 106 T
r]ixruﬁu.lﬁ thuring the year i1.521 {4,610 {6, F3)
As ot 301 March 2026 3333 11708 1IH.0 1 .52 212.11 23111 12034 3607 1.021.54
Accumualated depreciatbon
Upto 1 April 2024 - 1014 5L 18,46 150,27 125,21 7547 5,09 4702
Charge for the vear 215 SR 593 GRS R L 1885 041 62,58
U disposils i 11.4i0) (114
Upto 31 March 2025 = 1131 5T.53 2300 Bl 12 145,40 04,32 5,52 49424
Charge [or the year 228 B35 23 1220 27,81 1912 0.x1 TA R
U dispoaals i1.44) {4.38) [l
Ao at 31 March 1026 - 14.59 BLEH 1686 BH7.03 173,12 113,44 6.3d S 27
Mt hlock
As at 31 March 2024 A1 10249 44.13 EER L 4418 5789 U111 9.7 45524
As at 31 March 2025 3Lri3 478 s 39.53 44T 4K.51 121.82 1.93% 428.70
4 Intangible assets

Computer

saftware
Deemed Cost
Asot 1 April 2024 14671
Additions during the year 534
Disposals dunng the year -
Asoat 31 March 2025 151.05
Alilitions during the year 176
Disposals dunng the year -
As ot 31 March 20246 154.41
Accumulated amortization
Upto 1 April 2024 121145
Chnrge for tse wear L11%
Om dispesals
Up to 31 March 2025 131.63
Charge for the vear K74
On dispoasls
Asoat 31 March 226 141136
Mt hlock
As at 3 March 20246 1944
Asoat 31 March 2025 .43
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Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(All amounts in ¥ millions, except share data and where otherwise stated)

5 Right of use assets

Leasehold

2 Total
properties

Gross block
As at 01 April 2024 339.06 339.006
Additions during the year 34.63 34.63
Disposals during the year (4.58) (4.58)
As at 31 March 2025 369.11 369.11
Additions during the year 171.52 171.52
Disposals during the year - -
As at 31 March 2026 540.64 540.64
Accumulated depreciation
Up to 01 April 2024 155.18 155.18
Charge for the year 59.83 59.83
On disposals -
Up to 31 March 2025 215.01 215.01
Charge for the year 91.49 91.49
On disposals - -
As at 31 March 2026 306.50 306.50
Net block
As at 31 March 2026 234.14 234.14
As at 31 March 2025 154.10 154.11
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Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(Al amounts m % millions, except share dots and where otherwise stated)

As at 31 March 2026 As at 31 March 2025

f Non-Current investments
Investments at cost
a. Investment in Equity Instruments (Un-gquoted) { Refer Note-51)

i} Subsidiaries
Aarvee Engineering Conusltants Py Lid 0. i
100 equity shares (31032025 - 100) of AUD | each, fully paid
Aarvee Associates Lid 01 .01
100 equity shaces (31.03.2025- 1) of GBP | cach, fully paid.
MAG Infrastructune Consulting Engingers Private Limited 126,36 126,36
480,288 Equity Shares (31,03, 2025 - 4,80,288) of Rs. 10 cach fully paid.
SEA OS5 India Private Limited 10 .10
10,0040 Equity Shares (31032025 - 10,0007 of Bs 10 each fully paid
Hywve Global Enginecring Private limited 1.34 134

10,00W) Equity Shares (31032025 - 10,0000 of Bs.10 each fully paid

i} Investment in Other Entities

Cmapakshi LLP 002 .02
Durgamchervu Collective LLP (.01 .0411
127.83 12753

Agpregate amount of quoted investments and market value - .
Aggregate amount of unquoted investments 127 83 12783

Agprepale provision for impaimment i valee of investments - -

7 Loans -Non-current
Loans and advances to related parties
Unsecured, Considered pood
Subsidiary companies 33012 17.32
330,12 77.32

% Other financial assets - Non-current

Unsecured, considered good

Deposits with bank = 117.46 T2.84
Oither Deposiis A5 56 26,8541
Recervables from Oithers 41.37 2298

2ik.39 122.67
Dieposits - Credit fmpaired 1515 15.15
Less: Provision for expected credit loss (15.15) {15.15)

204.39 122.67

*Includes margin money deposits against bank guarantees and deposits marked as lien

9 Deferred tax asset(lahility) (net)

Deferred tax liability {Gross)
Property and equipment

Deferred tax asset (Gross)

Property and equipment 7.58 B.73
Provision for expected credit loss on doubtful receivables TI.64 T7.64
Provision for expected credit foss on other assets 28.51 2851
Provision for employee benefits BR.86 6478

202.59 17966
Met deferred tax asset/(lishility) 202.5% 179,66
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Motes to the Standalone Financial Statements for the Year ended 31 March 2026
(All amounts in T millions, except share data and where otherwise stated)
10 Other Non-current assets
Unsecured, considered good

Capital advances f.60 £.57
Prepaid expenses 39,93 12,08
Securily deposits withheld by clients 13646 T2.69
Retention deposits withhled by clients 3609 52,77
Oither withheld by clients I11.6% GENGE

330,77 210,75
Security deposits withheld by clients - Credit Impaired .98 | 9%
Less: Provisien for expected credit loss {1.98) (1.9%8)
Retention deposits withheld by clients - Credit Impaired .44 | .44
Less: Provision for expected credit loss 1.4} -1.44
Other withheld by clients - Credit Impaired .76 1.76
Less: Provision for expected credit loss (1.76) (1.76)
Other assets- Credit Impaired 8274 182,79
Less: Provision for expected credit loss (182.79} {182.79)

330.77 210.75

B aarvee engineering consultants limited



AARVEE ENGINEERING CONSULTANTS LIMITED

(fiweemery Aarvee Enginearing Covsultants Private Limited,

ersawiile Agrvee Assectates Architects Enginees & Consultanss Private Limised)

CIM: UT4200TE205 PLC0M 5491
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{ A1 wmoonts e T mitlons, except shire data and where otherwase sated)

Asoad 31 March

114

As al 31 March

11 Trade receivables 2026 2025
Unsecured
Considered good 2,199.52 | 466,42
Traide Recervables - Credis Impaired 103249 0320
Less: Provisson for expected coedit loss (303,29} {303.29
2,199,092 146642
The movements in the loss allowance for doubiful trade receivables are as follows:
Balonge ot the begmming of the year 329 300.9%
Allwance during the vear 250
Balance ot the end of the year 3,29 303,19
Trade receivables apeing schedule
Mot Pue e o 6 manths - 1 year  1-2 years 2-3 vears Muore than 3 years Tutal
i
As at 31 March 2026
(i) Undisputed trade receivables - considered Lyals 26053 106,50 62,26 D.76 2199492
gonnd
{11} Undisputed trade receivables - which have - -
significant mcrease in credit nsk -
11,36 11.3% IR0.58 ik}
{iii) Undisputed trade receivihles — credit
impaired
(v ) Disputed trade receivables - -
() Disputed trade receivabies - which hove
sagni lcant merease in credin sk
(vih Disputed trade recervables — credit imparred -
(vl Provision for expecied credit boess . 111.361 {1135} [2R0.58) 13329
Total - 1,760.15 16085 Tk 910 (] Wk 1,199,092
Mot Due Lt lina 6 months - 1 yvear 12 years 2.3 vears Mure than 3 vears Tirtul
miniths
As at 31 March 1025
(i) Unidisguted trade receivabbos — considesed 1,323.67 5263 Ti.38 348 11,26 146642
gond
(i1} Undisputed trade recenvables - which have - - -
significant increase in credit risk -
(lit) Unelisputed trmbe receivaliles — credit 1136 L1325 a3 ITLIM 303.29
impaired -
{ivh Disputed trade receivables - - -
(') Disputed trude receivables — which have E ™
significant menease i credin risk
{v1) Dispated trade recervables — credar smparred o =
(v} Provision for expected credit loss [11.36) 111.35) {9.35) {271:23) (303,210
Total - 1,323,467 5163 T5.38 348 1L2& 146642
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Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(All amounts in 2 millions, except share data and where otherwise stated)

12 Cash and cash equivalents

Balances with banks

- In current accounts 41.34 5343
Cash on hand (.25 3,22
41.5%9 53.65

13 Loans - Current
Unsecured, considered good

Loans to employees 1.71 .47
Loan to others 5647 51.27
58.18 52.74

14 Orther financial assets - Current
Unsecured, considered good

Advance other than receivable in cash 1.39 .
Interest acerued but not due on deposits 13.05 1372
Other deposits 0.53 15.61
Deposits with bank 38405 34324
Advance to Vendors 36,57 12.31
435.59 3488
15 Non Current Tax Assets (Net)
Addvance Tax 0l 55 34776
Less: Provision for Income Tax {46681 (209.65)
133.73 138.11

16 Other assets = Current
Linsecured, eonsidered good

Balances with govemment authorities 128.53 148,08
Eamest money deposits 3538 43.58
Contract assets-Unbilled revenue Q2576 343.50
Prepaid expenses 96.20 T6.07
Other Receivables 200.24 72.13

1,386.11 BB1.36
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AARVEE ENGINEERING CONSULTANTS LIMITED

(farmerly Aerver Engincering Consulfanty Provare Limitod,
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CIN: UT4200THI00EPLOME45]
Motes 10 the Srandalone Financial Statements for the Year ended 31 March 2026
(Al wmeoants in ¥ millions, excepr share dacs and wheve otheraise stated)
As ot 3 March As ae 31 March

20126 2025
17 Share capital

Authoriscd
TA000, K (31 Mlarch 2025 7 30000000 equity shares of 200 cach THCLL0 THIN
Tasued, subscribed and fully paid-up
A 004 H1D (3 March 2025 4 2000000000 cqudry: shares of T10 cach 431,95 AN

] 420014

{2) Reconciliaton of equity shares outstanding at the beginning and at the end of the year
As an 31 March 20246 As at 31 March 2025
umbe b
b X " Amount Nl!m kil Amount
equiny shares equity shares

Ehares ourstanding ar the beginning of the year &, 20,00 00 4200000 Lk W I LR
Add: Allodred |.‘|ur|n|_5 tha _-.-gar" ||.l,'§‘|.H-'|2 1095 A M THN By
Shares outstanding at the end of the year 4,30,94 K12 430,45 4,20,00,000 420 b

*Company isswed 36 Million bonus shares of Ra. 10 cach duting X24-25 amounting 1 Be. 5640 Million

(b)  Termsrights uttached to equity shares
The Company has ome cdass of equity shuares having o par value of T1E per shave. Each shareholder s digible for one vote pershare held, The Company declates and pays

{c)  Details of shareholders bolding more than 3% equity shares in the Company

As at 31 March 226 As at 31 March 2025
Mo, of equity Yo of hoblding Mo, of equity U o hobding
shares shares
RVE 'hnl.'mp;lm 3. THID, S0 e BT 3, TE AN AN SLEY
R. Sniha 210.593,(K) 4B 2003000 & 96V
(dy Shares held by the promosces®;

Promoter name Asat 31 March 2026 As at 31 March 2025

M of cquity shares % of holding B of equiry. % of holding % of change during

shares the vear

RN Chakrapani 1, TROA SN0 BY. Tdvh 3,78, 0%, 400 O ang, 2208
Redls Saehn 2 B 201,973 () R (h13%
Redba Magarjuna 11, T 2T, 18,760 e 1] LT

“Promnrer here micans PrEAMOTEr 85 detined m the l_.::mpﬂﬂ.m; .'u:rl 20003 Desanls ot st ot PITHTIIETS has heen consdered as per torms hiled wath reEgsrAr of coampanics for respective

Promater rname As at 31 March 2025 Asoan 31 March 2024
Tip of equity shares % of holding Mo, of equity Yaof holding % of change during
slates the veur
RV . Chaktagan 3, TH AN Q02 54111, 460 Bnasy, LTS
Radbs Sacla 2003 00 4. 0B LT -4 08,
Rizelbs Mugarjuna 11,7600 2R [LXE e -2 8IP%

“Promneer here means promoter as defined m the Compames Act, 2003 Desls of lst of promoters has been considered 22 per fooms Bhed with sepmstrar of companmes for respective

() Other details of equity shares for the period of five vears immediately prececding 31 March 2026 wnd 2025

As at 31 March 2026 As ar 31 March As ot 31 March  As at 31 March As oc 31 March 322
2025 24 2023

M. of equity shares
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Mertes to the Standalone Financial Statements for the Year ended 31 March 2026
LAl smounes i T mullons, except share dat and where othereze stated)

Agprregate number and class of shares allotted as fully paid up
pursuant to contract{s) without payment heing received in cash

Dvuring the vear ended March 312023 ; EXCIERT N

117

Aggregate number and class of shares allotred as fully paid by way

of s shares 3,60),00,000
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AARVEE ENGINEERING CONSULTANTS LIMITED

(farmerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engincers & Conswltans Private Limived)
CIN: UT4200TG2005PLOC04549)

Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(All amounts in ¥ millions, except share data and where otherwise stated)

1% Other equity

Securitics Premium

Opening Balance

Add: Premium on issue of share capital
Closing Balance

Retained earnings
Opening Balance
Profit during the year
Issue of Bonus Shares
Other

Closing Balance

Other comprehensive income
Remeasurement of Defined Benefit Plan
Opening Balance

Movement during the vear

Closing Balance

Total other equity

B aarvee engineering consultants limited

As at 3 March 2026

118

As at 31 March 2025

339,67 2
339,67 .

1. 987.00 1,779.15
G280 St K4
{ 360,00}

2,616.08 1,987.99
2543 35.21
19.27 (9.38)
45,10 2583
3,000,85 2,013.82
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Arohitects Engineers & Conswltanis Private Limired)
CIN:G UT4200TG2005PLCO25349]

Motes to the Standalone Financial Statements for the Year ended 31 March 2026
(AN ameunts in @ millions, except share datn and whene otherwise sated)

As at 31 March As at 31 March

2026 2023
19 Borrowings- Non Current
Term Loans- Secured at Amortised Cost
From Banks 7325 135.07
Less: Current matunties of Non-Current Borrowings (Befer Note 22 [31.65) {5889}
41.60 To.18
A Terms and Repavment Schedule
Carrying Amount
’ Ax at 31 March As at 31 March
Currency MNote Refl  Interest Rate  Tenure 2026 1015
Term Loans
SBI Term Laoan - Capex MR i) 1he5% 36 Months 141 834
SBl TERM Loan - GECL - 1 INR fit} 65 36 Months 4 3461
Yes Bank Term Loan - GECL -2 INK 1] §.25%, 6 Months 1148 2505
Housing Loans
HDFC INRE £ A1 5% 180 Months 33.20 3735
ICICT Bank INK fch T304 fith Months 321 7.13
Car Luosnsg
HDFC Car Loan -1 INR (d} 465 fith Months 472 792
HDFC Car Loan - 2 INR (e} SO Gk Months Uik 1221
SBI Car Loan - 1 INR a) F85% 3t Months 1.83 245
SBI1 Car Loan - 1 INK (it} Lk 15% 36 Months 168 -
73,25 135.07

(The above boans are repayable in monthly instaliments)

B. Terms

{a) These loans are secured by way of hypothecation aod first charge on plant & eguipments, other equipments, respective vehicles and entire current assets
imcluding receivables

(boah present and future} and term depasits of the Company,

First charge by way of morgage on immovable properties owned by the company and first charge by way of immovable properties as mentioned in the loan
agreement, awned by

Sri B.V.Chakrapani, Managing Rirector of the Company and Smt K Mirmale, wile of BV Chakrapani.

These loans-are secured by way of pledge and first charge on 30 % of shares held by Bri BV . Chakragani.

These louns are further secured by way of personal gusrantees of Sn BV .Chokrapani, Smit K Nirmals and S0 B, Venbateswar Reddy.

{h} These loans are secured by way of hypothecation and second charge on entire current assets mchuding receivables of the Company (hotly present and
future),

Second charge by way of morgage on immaovable propertics owned as mentioned in the loan agreement, cwned by Sn BV Chakrapani, and Smi K. Nimala
These loans are secured by way of pledge and second charge on 30 % of shares held by S0 BV Chekrapan,

() These louns are secured by wiy of mortagage of specific immovable property of the Company.
(b These loams are secured by way of mortagage of specific movable property of the Company.

C, Breach of Covenants
The Company has satisfied all the covenants preseribed in terms of borrowings.

Iy, Reconciliation of movement of liabilities to cash flows arising from financing activities

Term Loans

Opening as 01 April 2024 199,18
Add: Fresh loans 18467
Add: Interest aceruals 19.32
Less: povments (268.08)
Closing as on 31 March 2025 135,08
Cash Mows from financing activities (6410
Term Loans
Opening as 01 April 2025 135.08
Adld: Fresh loans 250
Add: Imerest accruals .90
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(All amounts in X millions, except share data and where otherwise stated)

Less: payments (74.23)
Closing as on 31 March 2026 73.25
Cash flows from financing activities (61.83)
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AARVEE ENGINEERING CONSULTANTS LIMITED

(farmerly Aarvee Engineering Consultants Private Limited,

erstwihile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC0O45491

Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(All amounts in * millions, except share data and where otherwise stated)

As at 31 March 2026

121

As at 31 March 2025

20 Lease liabilities

Non-current lease liabilities 187.61 123.69
187.61 1 23.&9
Current lease liabilities 77.89 57.28
77.89 57.28
Following is the movement in lease liabilities:
Balance at as at 1st April 2024 205.77
Additions: (Deletions) during the vear 29.62
Finance cost accrued during the year 18.59
Payment of lease habilities (73.01})
Balance at as at 31 March 2025 180.97
Additions: (Deletions) during the period 172.44
Finance cost accrued during the period 22.58%
Payment of lease liabilities (110.49)
Balance at as at 31 March 2026 265,51
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AARVEE ENGINEERING CONSULTANTS LIMITED

(farmerly Aarvee Engineering Conlfanty Private Limiled,
erstivhile darvee doeocimies Avchitects Empineers 8 Comendiants Private Limied)

CIN: U4 Hrrd2onspl e sds)
MNides o the Stundalone Financial Statements for the Year eaded 31 March 2026
(Al amounts 02 mellions; except share data and where othervase staed)

21 Provishas- Noen-current

As at 31 March 2026 As at 31 March 2025

Provision for gratasty {Refer paie po, 37) T4 64 17777
Provision for Jeave encashment [ Refer note no. 37) 4508 30046
1K6.31 20H.73
I Borrowkngs — Current
Secured
Warking Capital Loans
From Banks
Cash Credit 13152 34659
Working Capital Demand Loons 5185 55.56
78337 401,15
Adid: Current muturities of Mon-Current Borrawings EIRK] 5889
Total His.00 A61AM
Carrying amount
MNote Ref Interest Rate As at 31 March 2026 As at 31 March 2025
S4ate Bank of India ) Q.901%% 20495 -
Yes Bank (hi S 1B 49203 34059
ICICT Bank (ch 9.35% 3454 -
ICICT Working capital Term Loan (i 5% 5185 5556
T833T A0L.15
1. Wotes

{a) These loans are secured By way of hypothecation and first chorge on plant & equiprmenis, other eguipments, respective vehicles and entire current

naseds ingheling recemvables | (both present and Future) and 1eme deposits of the Company.

First chargs by woy of mongige on immovabbe propertiss awned by the company and first charge by woy of immovable propenics as mentioned in
the loan agreement, swned by S BV Chakeapani, Managing Director of the Company and S K. Nirmala, wife of V. Chakeapani,

These loans are secured by way of pledge and first charge on 30 % of shares held by Sri BV Chakrapani

These loans are funther secured by way of personal guarontees of 5ri B .Chakrapani. Smi K_Nirmols amd Sri B, Venkateswarn Reddy.

(b} These loans are seeared by way of hypothecation and second charge on entire current assets nchuding receivables of the Compony (both present

and fisture).

Second charge by way of mongage on immovable propertics owned as mentioned in the fban sgreement., owned by Sri BV Chokropani, and Smi

K. Mirmata.
These koans are secured by way of pledge and second charge on 30 % of shares held by Sri BV Chakrapani.

() These lnans are secured By way of first purri passu chiorge on plan & equipments, other equipments, respective vehicles and entire current
assets inchufing receivables | {both present and Fuiare) and term deposits of the Company nbeng with other loan providers

First parn passu charge on immovable propertics owned by the company and on immevakle propertics us mentioned in the loan agreement,
owned by Sri BV Chakrapani, Managing Director of the Compony and Smi K. Nirmaoka, wife of BV _Chakmpani along with ether bean providers,
These loans are secured by wiy of first parri passu charge an 30 % of shares held by Sn BV, Chakrapaoni along with other lonn providers:

(4} The Company has satisfied all the coverants preseribed in terms of berrowings

{2) The nbove loans are repovable in monthly installments

B aarvee engineering consultants limited
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AARVEE ENGINEERING CONSULTANTS LIMITED

{fenwmerly Aaevee Engincering Conneliantys Privae Limiiod,

ersrwhile darvee Azsocimies Arclitecry Engineers & Conzwlrants Provate Limiied)
CIN: UT4HETG2005PLOT4 4%

Nuotes to the Standalone Financial Statements for the Year ended 31 March 2026
1A amounts in % millions. except share data and where otherwise stated)

13 Trade payahles
Total Cutstanding dues of miceo eaterprises and small enterprises 3ol H4.72

Total Cutstanding ducs of other than micro enterprises and small emerprises
418,14 167,58

51115 25234

Ageing for Trade Pavahles
A) Micro and small enterprises under the Micro, Small and Mediom Enterprises Development Act, 2004 have been determimed to the extem such parties have heen adentified
an the basis of infermation avislable with the Comgpany and relied upon by the andstors.

B) Ageing schedule:
Trade pavable as on 31 March 2026

123

Outstanding for fellowing periods from dwue date of payment

Particulars
Laess than | year 1-2 yenrs 23 years Muore than 3 Years Tatal
(i) MEME 10301 103,01
(1) Dhers A05. 30 11.45 T gl dIE14
(el Disputed dues — MEME - = =
(v DHsputed dies - (hhers - - - - =
Total - S08.40 11.85 Hb .51 51115
Trade pavable as an 31 March 2025
utstunding for follawing perieds from due date of puyment
Particulurs
Less than | vear 1-2 years 13 years Muore than 3 Years Tuital
{1} MSME 8422 .47 LRI 84,72
(i) {ehers 16554 1.66 38 167,58
(i p Disputed dues - MSME -
(1) Dsputedd dues - (rbers 3 = = =
Total - 14976 113 il - 15130
Aot 31 March 2026 As ot 31 March 2025
24 Diher Minancial lighilities
Other Payables - 1t
- 164
15 Oiher carvent liabilities
Statutory dues 1&2.03 21583
Muobilisation advances from custemers 175.61 19721
Payuble wo employecs 15992 21875
Onher Payables 34T -
71103 6347
16 Provishoms- Current
Prowvigion tor leave encashment (Refer note no. 37) 11.M Q]
Prowision for gratity {Refer node me, 37) 5557 3872
Prowision for CSR 150 252
T 51.15
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AARVEE ENGINEERING CONSULTANTS LIMITED

finrmeriy darvee Engineering Consultakts Private Limited,

erstuhile darvee Associates Architecis Engineers & Consuitansy Privite Limied)
CIMN: UTAZ00TG200EPLO04549 1

Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(ALl amounts in 2 millions, except share data and where otherwise stated)

17 Revenue from aperations

Sale of Services

(i} Disaggeregation of revenue - based on geography
India
Rest of the world

(iiy  Disaggregation of revenue - based on timing of revenue recognition
Revenue recognized over time

Revenue recogmized at o point in time

Note®

Year ended
31 March 226

Year ended
31 March 2025

|, Bevenue from operation include unbilled income of Rs, 92576 Million {Previous Year Bs. 543 50 Million)

I8 Oher income
Interest income on
- Deposits with bank
Unsecured loan
Profit on Sale of Assets
Unreghsed Exchange Gain
Exchange Gain on Foreign
Branches Translation
Maotice Peniod Recovery
Liahility no longer pavable Wiitten Back
Bad debis recovery
GST TDS Written Back
(Hher Income

29 Employee benelits expense
Salanes, wages and bones
- Employees
- Key Managerial Personnel
Ciratuity and leave encashment (refer note 37 iv)
Contribution to provident fund and other funds
StafT welfure expenses

A Consultancy and Technical Charges
Management snd consultancy fees
Project monitoring and survey expenses

31 Finance cost
Interest expense
Interest on lease habilities
(Mher borrowing costs

32 Depreciation and amortisation
Depreciation amortisation expense on:

Property, plint and equipment
Intangible assets

Right of use assets

B aarvee engineering consultants limited

6, 71261 5,545.39
6.712.61 554539
6, 194,93 4,962,322
517.68 58317
6, 712,61 5.545.30
1,926.32 1,5943.01
4,7860.29 360238
6,712.61 554534
24.75 27.04
16,42 11.05
.32 -
2186 =
4.1 -
573 217
7.46 11.04
Q.19 164
- T.6hé
12.40 403
108,14 T1.6%
3,001 .38 242909
#5.70 A010
8507 62 %
2147 63.77
42.34 43.67
3,296,860 167961
1,424,558 1.143.72
429,21 34225
1,853.79 1,485.97
B1.47 72.31
2258 1K.5%
53.23 5101
157.28 141.91
7389 6257
R.74 11.1%
o149 59.81
174.12 133.58
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AARVEE ENGINEERING CONSULTANTS LIMITED

flawmerly darvee Engineering Consiltani Private Limied,
erstwlile Aurvee Associatess Arehitects Engineers & Consultants Private Limited)

ClN:

L7400 G205 PLC04 545

Naotes to the Standalone Financial Statements Tor the Year ended 31 March 2026
(ALl pmounts in % miiliens, except share data and whese otherwse stated)

33

33A,

nl

(3]
cl

iy
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Cither cxpenses

Rent

Power amd fuel

Office muntenance

Rates and tuxes

Travelling and accommedation
Security charges

Mecting and Conference Expenses
Printing and stationery

Legal and professional fees
Insusatics

Advertizement and business promotion

Audito's remuneration

Liwss om exchange Mucteation (met)
Lz om sale of assets (nel)
Repairs and maintenance

Others Writte off

Corporate social responzability expense (Refer Note 33A)
Provesion for expected credit loss- olher asseis (het)
Proveston for expected credit less- rade receivables

GST Tax, Penatly, Interest Paid Against MNotice

Interest & Penalty
Other deductions by clicnt
Postage & Courier

Training and Recruitment Expenscs

Telephone & Internet Expenses
Directors Sitting fees
Commission on Forex

VAT - Foreign - Expenditure
Work permil

Miscellaneous

Details of Corporate social responsibility expenditure:
Ciross amount reguired (o be spent by the Company during the vear

Amount approved by the Board
Amount spent during the year on:

{11 Clonstruction acquasition of assets
(i) On purposes other than (i) above

Shaortfall o1 the end of the vear
Total of previous years shostfall
Tuotal

3200 26.71
21,54 19.48
61.72 4819
Q.92 2694
136,86 131.13
13.53 14,16
1.51 {I.hd
2582 19,85
10,38 el
2717 17.18
£.23 B.28
24l 108
T4l (14w
- 6:21
2407 26403
- .18
1281 Q.32
. 570
- 2.30
12.21 2496
B30 -
1661 -
3.24 -
235 3.58
4.91 948
| .60 -
. (1.1
(N |
1.24 4,14
200 1.39
431,48 39130
12,81 iz
1281 §az
483 GE0
T8 A2
2.52

150 1.52

Uns

pent Amount

Opening Balance

Amount deposited in
Specified Fund of Sch.
VI within 6 months

Amount required to be
spend during the year

Amount spent during
the year

Closing Balance

2.52 1281 12.81 4.83 10,50
Nature of CSR activities
Homeo Clinie services in a remete viliage in Andhra Pradesh; Donation o T Madras, T Tirgpat
Aunditor's remuneration
Paid ns Auditor
i) Seatutory Awdit Fees 2.50 246
i} Limited Beview of standabone and consolidated nencial statements on-quarterly basis
For Taxation Matters
For other services including certfication work ol .44
For reimbursemant of expenses - .
Taotal 1.61 ﬂ.’s_
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AARVEE ENGINEERING CONSULTANTS LIMITED

fermerly Aarvee Engineering Consuliants Private Limited,

erxtwlile darvee Associates Architects Engineers & Conseltanis Private Linited)
CIM: LF74200T G005 PLOD4549]

Motes to the Standalone Finuncial Statements for the Year ended 31 March 2026
(AN amounts in T millions, except share data and where otherwise stated)

34 Esxceptional lems
Effzctive November 21, 2025, the Government of Indin consclidated 29 existing labour regulations mto four Lobour codes, numely,
The Cosde on Wages, 2012, The Industrial Relations Code, 2020, The Code on Social Security, 2020 and the Occupational Safety,
Health and Working Conditions Cade, 2020, collectively referned to as the *Mew Labour Codes”, The New Labour Codes has resulied
in a one-time material inerease in provision for employee benefits on aceount of recognition of past service costs. Based on the
requirements of New Labour Codes and the 1CAD clarification, the Group has assessed and accounted for the estimated incremental
impact of Bs49 71 Millton towards Grotuity & Levae encashment plans ws Exceptionnl liems m the financial statements for the year
ended March 31, 2026,

35 Expenditure in foreign currency Year ended 31 March . Year ended 31 Mare
Manugement and consuliancy lees 108.61 BET6
Seftware Lices and Subscription charges LR 10,16
Travelling and accommodation 094 13,19

129.54 11212

36 Commitments and contingent Habilitics 31 March 2026 31 March 2025

Capital Commitments i.64 272

Contingent Liabilities

Money Suit= ER.E ENE
Goods and Service tax® 9231 67.32
Ginarantecs outstanding 1,813.95 1.670.20

1.911.74 1.743.42

*The Company has avatled Input Tax Credit (ITC) amownting to MR 55,78 Mn which 1s disclosed under 'Balances
with government authorties ' which 15 disputed by tax authonties subsequently. The Management, based on legal
advice, believes that the ITC 15 valid and recoverable, However, if the cloim is disallowed, the Company may be
required to settle the disputed amount along with applicable interest, Accordingly, the matier has been disclosed as a
contingent liability,

37 Emplovee Benefits

A, Defined contribution plans 31 March 2026 31 March 2025
The Company's contrbution o provident fund snd other funds are considered s defined contnibution plans, The contributions are
charged to the Statemvent of profitand loss as they acerwe. Contributions to provident and other funds mcleded in emploves benefit
expenses are as under:

Contribation 1o prevident and ether Tunds Bi47 63,77
K147 03.77

Drefined benefit plan - gratuity

The Company has provided for gratuity for its emplovees as per actuarial valuation coried out by an independent actuary on the
bulence sheet date. The valuation has been carried out using the Project Unit Credit Method o= per Ind A% 19 to determine the present
value of Defined Benefit Obligations and the rebated current serviee cost, This 45 a defined benefit plan as per Ind A5 19, The gramity
plan is governed by the provistons of the Payment of Gratuty Act. 1972 (as amended from time to time). Emplovess are entitled 1o all
the benefits enhiated under this act,

Valuations wre performed on certoin basie set of pre-determimed assumptions and ether regulatory fromework which may vary
overtime, Thus, the Company is exposed to various risks in providing the above benefit which are as follows:

Inferest rafe risk
The plan exposes the Company to the risk of fall in imerest rates, A fall ininterest rates will result inan mcrease m the ultmate cost of
providing the above benefiv and will this result in an increase in the value of the liability as shown in financial statemenzs.

(-

Ligguidity risk
This i= the risk that the Company is not able to meet the short-term graity payouts. This may arise due to non availability of enoagh
cashi cash equivalents wo meet the Dabilities or helding of iliquid assets mot being sold in wme,

Salury escalation risk

The present value of the defined benefit plan s caloulwted with the sssumption of salary increase of employees in future, Deviation m
the rate of interest in future for employees fromn the rate of increase m-salary vsed to determine the present valee of ebligation will have
a bearing on the plan's Habality,

L3

B aarvee engineering consultants limited



127

AARVEE ENGINEERING CONSULTANTS LIMITED

fieemerly Awevee Enginvering Comsltants Private Limited,
erstwhile Aarvee Associntes Architeces Engineers & Cansultanes Privave Limited)
CIN: UT4200 TG2005PLOMM 5491
Maotes to the Standalone Financial Statements for the Year ended 31 March 2026
(Al amounts i T millions, except share data and where otherwise stased)
i Demographic risk
The Company has used certuin mortality and atiriion assumptions m valuation and is exposed to risk of acta] experience wmimg out o
be worse compared to the sssumption,

¢ Regulatory risk
Giratuity benefits are paid in sccordance with the requiremvents of the Payvment of Grataity Act, 1972 (as amengded from time to time);
There is-a risk of change in regulations requiring higher gratuity pavouts

{iy Change in projected benelit obligation
3 Mareh 2024 31 Mareh 2025

Projected benefit obligation af the beginning of the vear 2649 17458
Service cost 51.39 3558
Inmterest cost 1457 1197
Actuarial {gain) ¢ doss (1856 13.63
Benefits paid

Poyments made [RUGEN] {14957
Past Service Cost 4266

Projected benefit obligation ot the end of the year 1‘&.&9 216,49

(i} Currentd non-current classification of defined benefit obligation

Current benefit ohligation 5557 IRT2
Mem-current benefit obligation 24164 177.77
196.23 216.4%

(iii} Heconciliation of present value of obligation

Present value of projected benefit obligation at the end of the year 20623 21649
Fumded status of the plans » "
Met Tiability recogmized i the batance sheet 106.23 21649

{iv) Expense recognised in the statement of profit and loss

Service cost 5.9 3538
Interest cost 1487 11,97
Gratuily expense 6626 47.55
Leave encashment expense {based on actuanal valuntion) 19.71 1544
Past Service Cnst .05 -

Total Gratuity and leave encashment {refer note 29 ) B5.97 62.99

{v) Expense recognised in OO

Remeasurements due to
Effect of change in demographic assumpions

Effect of change i financial assumptions (9.95) 1.97

Effect of experience adjustments {5,680 165

Effect of experience acjustments on leave encashment (7.2 {1.08)
{B) (25.75) 11.54

(vi) Key actuarial assumptions
Driscoamnt rate TE1% T.04%
Ralary cscalation rate Lo 10,007,

{vii) Demographic assumptions to determine change in defined benefits

Antrition rate (based on age group) 20-25% 20-25%
Martality bk Indian Assured Lives Mortality (2012-14)
Retirement ape 65 Years 65 Yenrs

Tmpact on defined benefit obligation

Deltn effect of +1% change in discount rate 2R 29 20742
Dielea effect of -1% change in discount rate 309.28 226.44
Dreltn effect of +1% change n salary escalation rite 30506 225,65
Drelin effect of -1%% change in salary escalation rate et 207.79
Delia effect of +1% change i willddrawal rae 204 65 21500
Deltn effect of -1%% change in withdrvw] rate 257,584 21805
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Notes to the Standalone Financial Statements for the Year ended 31 March 2026
(All amounts in % millions, except share data and where otherwise stated)

(vii) Maturity analysis of projected benefit obligation

1 year 56.01 38.99
2 to 5 years 173.34 122.97
6 to 10 years 121.38 86.17
More than 10 years 97.55 68.55

The significant actuarial assumptions for the determination of the defined benefit obligation are the discount rate and salary escalation
rate. The calculation of the net defined benefit liability is sensitive to these assumptions. However, the impact of these changes is not
ascertained to be material by the management.
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AARVEE ENGINEERING CONSULTANTS LIMITED

flormeriy darvee Engireering Consultants Private Limited evstwilile Aarvee Associates drohitects Engineers & Congwltanty Private Limited)
CIN: UT4200TG2005PLC04549]

Motes to the Standalone Financial Statements for the Year ended 31 March 2026

(Al amounts m ¥ mallions, except share data and where otherwise stated)

31 March 2026 31 March 2025

38 Income tax
A. Income tax expense recognised in the statement of profit and loss consists of:

Curment moome tax 23R.R3 209,52

Deferred tax expense{benefin) (2940 335

Tax for earlier years : -
209.42 214.87

- Reconciliation of tax expense and the accounting profit multiplied by India's tax rate
3 March 2026

3 March 2025

Profit before tux 83751 T83.71
Enacted income tax rate in Indis 251 % 2517%
Expected tax expense i 210.ED 197 26
taxahle income:

Expensesihenefit) not allowed for tax purpose (1.38) 17.61
Taxes for carlier years - -
Ineome taxed at special rate - -
Income not considered for tex purpose - -
Actual tax expense 204,42 214.87

As per provision of section 115 BAA of Income Fax Act, 1961, the company has opted 10 pay income tax at a rate of 25.17% subject 1o compliance with
condittons mentioned by fling Form 10ic of Inceme Tax before Gling Income Tox Retan for FY 2005-20. The Company will contimue 1o file its retam
under the Section [ 15BAA. Accordingly, company has provided income tax on the rate e, 25.17%,

. Movement of deferved tax asset for the vear ended 3 March 2026

Amount charged At
Particulars 1 April 2025 o statement of  charged tother 3§ March 2026
profit and loss comprehensive
Deferred tax asset-(liability) (Gross)
Froperty and Equipment ET3 (1.15) - 7.58
Provision for expected credit foss on doubtful receivables 7764 - - 77.64
Provision for expected credit foss on other assets 2851 - - 2858
Provision lor cmployee benefits 64,78 17.61 fd8 HE_BO
174966 1646 .48 202.60
Ner deferred fax asset’(Hability ) 17%.66 16,46 6,48 202.60
. Movement of deferred tax asset for the yvear ended 31 March 2025
Amanmnt
Amount charged
Particulars 1 April 2024  to statement of charged ty "t_h“ 31 March 2025
comprehensive
profit and loss
income
Deferred tax asset(liability) (Gross)
Property and Equipment i526 -6.53 - B.73
Pravision for expected credit loss on doubiful receivables T7.06 058 7764
Provision for expected credit loss on other nssets 2569 0,18 R85
Frovision for emplovee bencfits fill. 54 137 -3.43 64 TR
1B1.B5 1.24 -3.43 1749.66
Met deferred tax asset/(Hability) 181.85 1.24 -3.43 1749.66
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AARVEE ENGINEERING COMSULTANTS LIMITED

(fermerty darvee Engincering Consultanis Private Limiied ersrwlile Aarvee Associates Arelitects Engineers & Consplianss Private Linred)
CIN: U74200TG2O0SPLODASA9]

Mates 1o the Standalone Floancial Statements for the Year ended 31 March 2026

(AL ameounts 3 milhons, except share data and where otherwise stated)

Gz, Charge of deferved tax asset to statement of profit and loss and other comprehensive income
31 March 2026 31st March 2025

Impact of difference between depreciation ‘amortsation {115} -
Impact of expenditure charged 1o statement of profit and loss in

the current year but allowed for tox purposes an payment basis (34.74) 1182
Deferred tax (benefit) f expenses {35.89) 11.82

H. The mevement in current tax liability
31 March 2026 31st March 2025

Balance at the beginning of the vear {net) 13511 hd.al
Add: Advance tax paid {including self-assessment tax and tases deducted at s 46244 201,36
Less: Income tax refund received - {4.42)
Less: Provision for taxes (4b6.51) {20852
Less: Roversals of excess (advance taxyvourrent tax liahility in books L
Balance at the end of the vear (net) 133.73 138.11
Disclosed as -

Advance tax (net) (a) 13373 138,11
Current tax liabilities {net) (b}

Total {a-b) 133.73 138.11

39 Related party disclosures
a. Mame of related parties and description of relationship

MNames Description of relationship

Aarvee Engineering Consultantz Pty Lid- Australia Subsidiaries

Aarves Associates Lud- LUK Subsidianes

Hyve Global Engineering Private Limited Subsidianes

SEA 055 India Private Limited Subsidianes

Mag Infrastructure Consulting Engimesrs Pyt Lid Subsidinnes

Anrvee Software Technologies Private Limited Enterprises over which Kev Manggerial Personnel are able to exercize

control or significant mflocnce

Aarvee KPPA Joint Venture**
Aarvee TCPL Jont Wenture**
Aarvee AYESA Joint Venture**
Aaryee - Vax Joint YVenture**
ACG- (NFR) Tunnel Joinl Venture**
Aarvee EINTL- El Joint Venture**
Rites lul, India Joint Venture®*
Omapakshi LLP Asszocintes with holding less than 206
Durgamchervu Collective LLP Associates with holding less than 2006

== Progect Jomt Ventures
Key managerial persomnel

R V. Chaksapani Managing Drrectar

B. V. Reddy Whale time Director
M. Kishore Kumar Whale time Director
M. Murthy Whaole time Director
K. Visweswara Rao Independent Darector
B. Anand Inddependent Director
EOW. Kaushik Independent Dhirector
P. Subbi Reddy Independent Dircetor
. Magarjun [irector

R Sncha [hirector

Venknta Subrahmanvam Valovala (w.e FO1.07.2025) Chief Financlal Officer
Sugandha Khandelwal Company Secretiury
Relative of Key managerial personnel

K Mirmala Refative of Managing director
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AARVEE ENGINEERING CONSULTANTS LIMITED

fformrerly Aprvee Engineering Consuliants Private LintredLershihile darvee dssociates Architects Engtneers & Consultanty Provare Limited)
CTR: UTA200TG2O05FLON4 349

Notes to the Standalone Finuncial Statements for the Yeor ended 31 March 2026

AN gmounts in ¥ millions, except share dota and where othepwise stated)

b, Transactions during the year
A1 March 2026 31si March 2025

Subsidinries
Anrvee Associntes Pty Lid- Australia
Services rendered - -

Services received L1137 -
Loans‘sdvances given How 19 -
Interest on loan- {Payable KReceivable 263 -

Aarvee Associates Lid- UK
Services remdered -
Services received 26,02 =

Loans'sdvances given 2.6l N
Intepest on loan - Payable MRecevable LALS 250
SHA OS5 India Private Limited

Services received EL.9%) E0
Nag Infrastrocture Consulting Engineers Pyt Lid

Services received 17.21 L8146
Rt .41 1,33
Loan received L4500 17.00
Lo pepaid L L4500 (3700}
Imterest on loars (Paid) (1045 -
Hywe Glabal Engineering Private Limdted

Services received 144 07
Lonins‘advances given .0 -
Interest on loan +{ Payable Y Receivabla ] -

Jurint Venture and odher entities

Rites Itd. Indin
Lessd{Gninp on Foreign Exchange - 0,43
Services rendercd - 116

Key manugerial personnel
K. ¥V, Chakrapani

Reminenstion 42,00 42.00
Consrderation panf towards scqmstion of subsidiarnes . s
Loty received . 128403
Loxeny repraid . (1330
Bent Pand 4,43 412
BV, Reddy

Bemueneration 10,55 1044
M. Kishore kumar

Remueneration 10,55 10L6S
M, Murthy

Femunerstion .55 1hAR
K Nirmalas

Consideration pand fowirds scquistien of subsidiries . 12638
Fent 1,549 1.42
R Magarjun

Consderatinn pand fowirds scouistion of subsidianes . (.67
R Sneha

Comnsrderaton pand towards seqmstion of sebsiduanes . 6T
Loty recenved kIR

Lo repiviel {0, 0KH

Hemuneration 68 5.9

K.Visweswara Rao
Sitling Fee 048
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AARVEE ENGINEERING CONSULTANTS LIMITED
fformrerly Aprvee Engineering Consuliants Private LintredLershihile darvee dssociates Architects Engtneers & Consultanty Provare Limited)
CTR: UTA200TG2O05FLON4 349
Notes to the Standalone Finuncial Statements for the Yeor ended 31 March 2026
AN gmounts in ¥ millions, except share dota and where othepwise stated)
B. Anund
Sitting Fees 0,63 -

K.V, Kanushik

Sitting Fees 025 -
P, Subbi Reddy
Hithing Fees .25 -

Sugandha Khandelwal
Remuncration 1.27 0.52

Venkata Subralmanyam YValavala
Pemuncration 4.28 -

¢ Balance receivabled payable)
Al March 2026 31 March 2025

Hubsidinrics
Aarvee Associales Piy Lid- Australia
Trade receivables 1243 1243
Lowan recemvables 120,20
Anrviee Associates Lid- UK
Trude receivables 4.5 4.5
Loan recemvables I0E.56 7132
Nag Infrastruciure Consulting Engincers Pyt Lid
Loan payable ~ {1.64)
Trade payables 19.36) 1254
SRA D58 India Private Limdted
Trude pavobles [EX L] {L.38)
Hywve Global Engineering Privare Limdted
Trude pavables - {0:12)
Loan receivables .36 -

Jodnt Venture and other entities

Anrvee KPFA

Mabvances RE 012
Aurvee AYESA

Trake receivables 3135 135

Truke Payubles {I1LARY {31
Anrvee EINTL- E1

Trake receivables (i 0,04
Rites d. Indin

Trake receivables 103 1003

Anrvee Software Technologics Private Limited
Traske pavables (0.03) (0.0%)

Key manaperiol persanmel
R. V. Chakrapani

Rent ond muintenance payvables (041 {035
K Nirmala

Rent and mnintenance pavables (0L33) (0.25)
Venkata Subrahmanyam Valavala
Trade Puyables (0L

40 Earnings per share

Basic carnings per share
Met Profit After tax 628 () 684
Weighted averge number of equity shares outstandng 4.26.33.557 20,00,
Basic EPS (1) 14.73 11.54
Diluted vcarmings per shuro
et Profit After tax A28, SEE.H4
Weighted nverye number of equity shares outstanding 4.26,33,557 4,200,000
Diiluted EPS (%) 14,73 131.54
Face Value of share(%) 100 1000
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AARVEE ENGINEERING CONSULTANTS LIMITED

{formerly Aarvee Engineering Consultants Private Limited,

erstwhile darvee Associates Arehitects Engineers & Consuwltants Privae Limited)
CIN: UT4200TG2O05PLOD4549 ]

Notes to the Standalone Financial Statements for the Year ended 31 March 2026
LAl amounts in 2 millions, except share data and where otherwise stated)

41 Additional Disclosures

i Mo proceedings have been initiated on or are pending against the Company for holding benami property under the Prohibition of Benami
Property Transactions Act, 1988 (as amended in 2016) and Rules made thereunder.

ii The Company does not consider certain receivables while submitting the data regarding accounts receivable to the bank. These
receivables are primarily aged more than 180 days. Due to this there is a difference between the data submitted to bank and the books of
acCOUnts,

iii The Company have not been declared wilful defaulter by any bank or financial institution or government or any government authority.
iv The Company has no transactions with the companies struck ofU under Companies Act, 2013 or Companies Act, 1956,

v The Company has complicd with the number of layers preseribed under the Companies Act, 20013,

vi The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

vii There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax
Act, 1961, that has not been recorded in the books of account,

vili The Company has not traded or invested in crypto currency or virtual currency during the current or previous year,

ix The Company has not revalued its property, plant and equipment (including right of use assets) or intangible assets or both during the
CUTTENL OF Previous Year,

% There are no immovable properties not held in the name of the Company , other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee,

xi There are no charges or satisfaction which are yvet to be registered with the registrar of companies beyond the statutory period,

xii Mo funds have been advanced or loaned or invested (enher from borrowed funds or share premiom or any other sources or kind of funds)
by the Company to or in any other person or entity, including foreign entities (“Intermediaries™) with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate
Beneficianes),

xiii The Company has not received any fund from any party (Fundimg Party) with the understanding that the Company shall whether, directly
or indirectly lend or invest in other persons or entities identified by or on behall of the Company (“Ultimate Beneliciaries™) or provide
any guarantee, securily or the like on behall of the Ultimate Beneliciaries,
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AARVEE ENGINEERING CONSULTANTS LIMITED

{farmerly darvee Engineering Consultants Privaie Limited,

erstwhife Aarvee Associates Arclitects Engineers & Consultants Private Limited)
CIN: UT4200TG2005PLCT4549 1

Naotes 1o the Standalone Financial Statements for the Year ended 31 March 2026
(Al amounts in 2 millions, except share data and where otherwise stated)

42 Segment information
Operating sepments are reported moa manner consistent with the mternal reporting provided 1o the chief operating decision maker. The
Company is principally engaged in a single segment business v.e. project management and engineering consuliency services,

The geographic information analyses the Company’s revenues and non-current assets by the country of domicile and other countries. In
presenting geographic information, segment revenue has been based on the location of the customer and segment assets are based on
geographical location of the assets.

Revenues from external customers attributed to the Company’s country of domicile and attributed to all foreign countries from
(i) which the Company derives revenues

31 March 2026 31 March 2025

Inia 6, 194.93 4.962.22
Oatside India S17.68 583.17
6,712.61 5,545.39

(i) Non-current assets (other than financial instruments, tax assets and deferred tax assets) located in the Company’s country of
domicile and in all foreign countries in which the Company holds assets

31 March 20246 31 March 2025

India 1.681.30 1.133.11
Dutside India 2066 .71
1,701.96 1,141.82
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AARVEE ENGINEERING CONSULTANTS LIMITED

(Fowamerfy Aarvee Engineering Consuliants Private Linited,

crytwlile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: 74200 TGR005PLOC (45401

MNutes to the Standalone Financial Statements for the Year coded 21 March 2026
{All amounts in ¥ millions, except shure data and where otherwise stated)

43 Lease disclosure
Where the Company is a lessee
The Company has ensered info leasing arrangemaents for renting of office premises. Such leasing arrangements are predominantly renewable at mautual consent,
Accordingly. non-canceliable period 1s restricted o lease period without considering the renewal option. Wherever applicable, only lock-in period 15 considered as
lease peried i case where either party con terminate the lease by giving prior netice. The Company has elected not to apply the requirements of Ind AS 116
"Leases" o short-term leases of all assets that have # lease term of 12 months or less and leases for which the underlying asset is of low value, The lease pavments
associgted with these lepses are recognieed as an expense on a straight-line basis over the lease term except inflation adjustment.

i} Set out below are the carrying amounts of right of use assets recognized and e movements during the period:

Particulars Lusehn‘Id Tutal
Properties
Ist April 2024 183,89 183,89
Additions RE N 3463
Deletion {4,58) (4.58)
Depreciation expense {59 H3) {59.53)
31 March 2025 154.11 154.11
Additions 171.51 171.51
Dreletion - -
Dreprecintion expense (9] .49y {91.49)
31 March 2ile 234.13 234.13
i1} Set ot below are the carrying amounts of lease labilities {included in note 203 and the movements during the period:
Particulars Lesthald Tuotal
Praperties

Ist April 2024 205,77 20577
Additions 29.62 1962
Accretion of interest 18,50 1859
Payment {73.00) {73.00)
31 March 2025 18098 180198
Additions 172,44 17244
Accretion of inferest 22,57 12,57
Payimen {11042y (11k45)
31 March 2026 26H5.51 2h5.51

Particulurs 31 March 2026 31 March 2025
Lease payments
Mot later than one year 134.42 5728
Later than one yvear and not later than five yvears 21570 108,33
Luter than five years - 15,36
Less: Future finance expense - -
Total 3512 181197

Amount recognised in statement of profit and loss account

31 Muarch 2026

31 Murch 2025

Depreciation on right of use assets a1.49 44,27
Interest on lense linbelities 22.58 14,04
Expenses reluting to short term lesses and Jow vilue assets 32.06 26,71

Amount recognised in statement of cashflow

31 March 2026

31 March 2025

Total cash outflow for leases - principal
Tatal cash outflow for Ieases - imlerest

11,49
22,58

54,06
14,04
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AARVEE EXGINEERING CONSULTANTS LIMITED
ey dorvee Engrecerties Comsntiants Srvore Limideal
erwnile farve disacinfey Arekitecty Exgineves & Convedlomds Pidvate Ll

CIN: UTIHHTG ISP LC 54|
Notes ta the Standolooe Finnncial Statements for the Yenr ended 31 March 2026
LAl s w3 millives, except shane data and whero otherwise stated)
44 Falr valse meassrements
A Fimamclal instruments by category
The carmying vabue aml far value of finoncial instruments by categories as a1 31 Morch 2024 were as follows:

Farticulars Amwrtised cost Fimaneial assers’ Financlal assets  Carrying valee
Habilitics liatrdlities at
FVTRL FVIOC

Finnncial assets - Nan-garreni

Invesimenis 12753 . 127.R3
Loans M2 . . 130,12
Ckher fimancinl ossets 4.9 . 206 30
Finnmcial asseis - Carrent . . .

Traife receivables 219592 . 119092
Cash end cash equivalents 4150 . . 41.59
Laonns SRR . SRR
{rher financinl asseis d55.50 . . 433.59
Trodal financisl assers 3.307.61 = = R ]

Fimamcial liahilities - Non-correal

Buosrsvings 4160 - - 41nl
Laase liabiliies 18761 - = 18761
Fimnmcial liahilities - Carrent = = -

Busmowings BL5AH - - E1541
Lo labalities TR R4
Trnbe pavablis 52118 - - 115
CRher ficancial hiabilibes - = - -

Tl financial Babiltics 164326 E - [.643.26

The-camying valoe anid fair valug of financial insiruments by citegories as a1 38 March 2028 wers o5 Tolloaws:

Farticulary Amribsed et Fimaneial assers’ Financial sssets Carrying valoe
fiahilitics 21 lizrilithes ad
FVTPL VT

Finnncinl asseis « Nan-carrent

Invesiments I27.E3 . 12781
Lanns T7.31 - . TIAL
ther ficencinl assels 12267 . 122467
Finnmcinl asseis « Carrent - - -
Trade receivables LAGG47 . T
Cash and cash equivalents 5165 - - 53h3
Lanns 52T . S
(Fher firancial nseis ARABE - . 3Hd KR
Tl finoncisl nxsets LIRKSH - - Pl LR

Flmameial lahilities - Mon-currgmt

Boarowings 6,18 - - T lH
Lezase linkilmies 12305 ] = 123 0%
Firaacial liahiliths - Carremn - - -
Bemvwings Al - - 200 A1
| zase labilees 37,24 5734
Traie pavahles 25230 - = 23230
Crher fimencinl linhilives .04 =, s .44
Tutal limangisl Baliliies a7L13 - - L1
Mol

Fimancial assels and labilmes inclwle cash and cash equivalents, sher bank Talanecs, eonplivee amd ofher sdvances, efigsble current and nos-
cusriil assans, irmde payables, and ligible canme habiliies and neo-curnent Babibibes. The Dir value of cosh-and cesh squivolents, oiher bank
balimees, trde paables, cther curment fimanciol assets and labilmies approsamane their carmeng aisooe largedy due o the shor-teom maban off
Ehisd insbnameTis.

Irvesiment in equity shares af sahsdiary is measured at cost zs per Ind A3 27, “Separaie finaneial siatlements™ and acconfingly are net requaned 1o
be discluxed here,

T dhie valug ol the lisancinl e300z and Babilioes @ mcladed & the amout 2 which (b instnament could be cxchanged in o cumient irknsrin
oo willing parties, othor san i w lorced or Byuddaison sale.

Fair value of Mnamcial assels amd lEalbilities measured at omoriised ot

The maregement assexsed that for amostised oost instruments, - ir value spproximstes begely o the camang ameami

- Fair valee hierarchy

Fimancinl gssets and finarcial Iuhilﬂig-.c. mezsured ol fir vale in the statement of financial positan are gronped mio three kevels of & foir wolae
Figranghy. The three Levels are defined basod on the ahservalility of sigmificant inpuits 1 the messurement, as fllows;

Lewel 1z Quated prices juradjusicd) m ociive markets for fimancinl mammenis.

Lewel 2; The fuir valug of fimancial instruments that ane nos mracled inoan active market is desermined wsing valuanon echnigoes whch maxomise
the usg i ohservable markoes dua rely s linle as possible on endity specific estimates. 17 stgnificant inpuis roquired o fair value an instnement ore
obseryable, ihe instrument 15 included in Level 2.

Level 3010 ame or moee af the significant inguits s i based mis observabli make dora, the inpminsen o oclodad io level 3,
There hive been po tramsfen between Level 1, Leved 2 and Levef 5 during the vear
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AARYVEE ENGINEERING CONSULTANTS LIMITED

(formerly darved Ergimeering Creanimes Priae Lnited somntile darvee doarimes Architeos Empgivers & Congaftants Privaie Limilod)
0 UTA2I TG0 L5491

Motes to the Stamdal Financial 5t Ter the Year emded 31 Muorch 2026

(Al amouses @ 3 millions, exceps share duts and where aiberamse smted)

45 Fimancial rish managemen
The Compamy's husiness sctivities are exposed i@ varieny of fimanciul risks, namely liguidiey risk, markei risks gnd eredis sk The Compasy's senicr menagement bas the overall meepansihilisy fior
eslnblishing and governing the Compasy's risk mmnagement framework. The Company's msk monagemens activity focuses an sctively securing the Compasy's shar o mediameterm cash fows by
minimising the exposure to vedatile financial markets. The Company's r=k It # policies ane estabdished 10 identify and nnalyse the rsks faced by the Company, 1o st and Ao approprize rsk
limits and comtrol. pededically revien the changes in market condativers il neflect e charges in the pelicy acconbmgly.

Thae Cornpuny dois ned serively engage mn ihe ading of frasesl Ssee lor specularve purposes sor dess 0 wrine opdions. The mest aipnifieant el fisks o which the Company i oxposed are descrbed
bl

A) Credit risk
Coreadil rsk 9t pisk thinl  commterparty Gisls to disehargs an obibgation i ibe Compoaey, resuliing in a lnsncisl foss The Company s espased 10 thia sk G versois fnanelnl sstmoments, The Campany's
manimiam exposang 1 credin risk s limined 1oothe carrvisg amount of finencizl issets recogniseld, 25 summarsed bebow;

Particulars 3 March I026 31 March 2015

Finoncial assets - Non-current

Ervestments I27.83 12753
Louns R ey T7.32
Uhtbeer financinl axsets 20410 2267
Fimancial assets - Carrent
Trile roceivables 2.199.92 | AahA2
Cash ami cash conivalents £l.59 5365
Louns 380K 52.74
Chiker finmncial axssis 415 44 A%4 =R
339763 LIhasE
Finunclal Bakibiles - Man-carremr
Harrrenwings 1325 135417
Lewse lahiities %761 1310%
Financial labikities - Current
Barrowimgs &R 3T A3
Lesse linbilities T8 5728
Trade payahles 521,18 25230
Oitbeer firminel lishilaies - b
Tatal financinl linhilities 1,6:43.27 9713

The Company”s cosh ard cash cquivalents e pther himk balances are beld in repaied banks, which management believes are of lhugh credit quality and hence no inapairmest allowance hes been recogrimed.
Other non-curreni fimarcial ssets majorly comprises of the rental depesits and - foved deposits, whach the manapement believes are of high credit quakity snd Bemsce o impaimeem allowance bas heen
recognized. Dther financial assets which majoghy comprses. of kase depesiis and anbilled revemue are alse memitared ea an pegoing bass and the Congpany’s exposure b bad debts = not ssgnificamt. Henee
i impairment allowance (& necognised on s fmincal ass

Witk teipuct d Trade receivabiles, the Company has constitaled the soms 1o review the roeocivablos on periadie basis aml e ke pecessary mibigations, whenoer neguired. The Cempany’ oreales alkvwance
For nrseduned regeivalikes Tised on hetomal eredin loss coperience s i sdjused for forward Jookmp micemtion. The allownice of rade receivables & based on the agesg of the meoolynbdes it are dues

Envestments ol surplas fiurcs ave mide oaly inchighty marketabde liguid fml msinamenes with apprapesiie matnrioes o eplimise the cesh ogiem on instrnmeeds whilé ensering sallicient louidity (o mets s
liabslites. Thi Coivpany inaiess only i guoted securivies with lia credi ek
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AARVEE EXGINEERING CONSULTANTS LIMITEDR

firmenly dorvee Eagineering Coessliamle Privide Limaiederssowkile fonae dvmisries Areobdesr Engimeers & Gy Priveer Lemieall
CIN: LT TG PLOMEAS]

Nrtes tn the fubyme Fimancial 5 for the ¥ear ended 31 March 206

LAN amommis in 3 millions, excepl share data aml wheve cthereise sipsal)

iRy Market elsk: Foegign evchango risk
The Company's fore gn comency immsactamns are in muhiple camencies . Consequently, the Compeny s exposed & ihe rik than the excharge i of ihe bl Bupees |INK) pelative o such cormencies may
change in a menner which has a maienad eifec om the reporied valuesof the Company's assets and lohilitics wisch are denominaied in IR

Foreign curreney duncesmatnd Gnancial st amd lahildies (eshodgrd| which svpose the Company i corency nak are dischosed balow

31 March Hils X1 Msrch 1905
Amuust iw forvign Amousi in '*':T_;I. Ampuni in
CuiTE ey INR curriey (L1.3
Kreoivables
Tatrremmm ia [NR LIE0TE T 107297 12637
lithopia i TSR 504 2006 L AL T
K 1o INR KIERH] AR 1 [l 4.5
Micvambiquo oo INR BRI |20 4% 154
Kankhisiam o (N (FL R M2 9T LH.Gh
Ul s INE I, 7H9. 19 4408 - -
Payahlis
T w INR £2,107.54| iTLIN i ATES) 4533
Fhupria & INR [ERELS [20.06) a1 ELAL]
Kemas tis TNR (314.17) [ ] 5T} 3133
Miceambmur o TNR (11440 1558 [AEL]] 1h.an)
Raxenthivtom b INE {115.KY) (205 [Pl ]} 14823
Uipandn s IR 11,707.03) [ETR L]} .
Hensitiviry

The followme mnke demids the Compeay’s ssusinvity 0 a 1% erease imd decresse m the & ngains the refevum foregn curmencies. 1% 06 B sensanay mee weed when reparting fonelgn currency nsk
miemally %0 key mansgesren persomel sod represents mansgeswen's msessment of the reasonably possible change @ foreign evchange mies. The sensitivity snahzis moledes only sustmdmy foreigs
curmrmney deneemeisd montary fems and sdaisis their iramsbatmon o the war-end e o 1% chamge in foregn cumrmcy sees, with all other vanstkes Bold constat. A positive sumber Below indicaies m
Ecrease in profil or egoiry where £ atreipiben % agais the pelevsn cumreey. Forg 1% sealosng of § apoed the selesint cerency, uee soald Be o coipide i o peofit or equiny, and the
Balunizes helow wonikd be megalive

Inervase Deresse

Juctiulars 1 March 20363 March 202531 March 302631 March 2025
Sepsitivity

Trrccama b IME Az i HLET) o 2
Fthopia m PNE Pndg (LA i 0020
Kenya lo [NE L) (LR L] .10
Muozambinue i ENIE R (AR Y [REERT] {103y
Kaakhibaan o INK UL (L5} L 1.0y
Ugandla 1o INR L L) B H] s

(1 Liguldity risk
Liquidiy risk = that she Company might be unahle to meet us ohligaiions. The Company s approach in managing lguidity i o essure that @ will have sufficsem imds s mect ns lahiliies when doe wihout
mowring wnsccepiahle kossrs. The Comgany marapes its: hiuidity rocds by moniionng cash mflows and oniflews dus in day-o=day besness. The dirta used for amlysing these cash Pews i consisient with
Bkl iz in the contracsnl maiuniy amlyes Bbons Laguidity teeds apd mossiiorsd im vareoss Gime Bands, usually on s mooth oo mondh basis, Aoy shet leem corphes sosh peneratd, over amd abinyg the
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Awrvee Engineering Consultants Private Limited,
erstwhile Aarvee Associates Architects Engineers & Consuliants Private Limited)
CIN: UT4200TG2005PLCO45491

Notes to the Standalone Financial Statements for the Year ended 31 March 2026

{All amounts in ¥ millions, except share data and where otherwise stated)

47

Disclosure for MSME creditors as required by MSMED Act, 2006 is
as follow:

139

SLNo

Particulars

31 March 2026

31 March 2025

{a)

The principal amount and the interest due thereon (to be shown
separately)
remaining unpaid to any supplier at the end of each accounting year;

Principle amount due to MSME

103.01

Interest due on above

(Lol

(b)

The amount of interest paid by the buyer in terms of section 16 of the
Micro,Small and Medium Enterprises Development Act. 2006 (27 of
2006), along with the amount of the payment made to the supplier beyond
the appointed day during cach accounting year;

ic)

The amount of interest due and payable for the period of delay in making

(d)

The amount of interest accrued and remaining unpaid at the end of each

.61

(€)

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues above are actually
paid to the small enterprise, for the purpose of disallowance of a
deductible expenditure under section 23 of the Micro, Small and Medium
Enterprises Development Act, 2006.

.61
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AARYEE ENGINEERING CONSULTANTS LIMITED
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Independent Auditor’s Report

To the Members of

Aarvee Engineering Consultants Limited

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers and Consultants Private Limited)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Aarvee Engineering Consultants Limited
(formerly Aarvee Engineering Consultants Private Limited, erstwhile Aarvee Associates Architects Engineers and
Consultants Private Limited) (“the Company”), which comprise the Standalone Balance Sheet as at 31 March 2026, the
Standalone Statement of Profit and Loss (including Other Comprehensive Income), Standalone Statement of Changes
in Equity and Standalone Statement of Cash Flows for the year then ended, and notes to the standalone financial
statements, including a summary of the material accounting policies and other explanatory information (hereinafter
referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and
give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 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 31 March 2026, its profit and total comprehensive
income, its changes in equity and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (“SAs”) s
pecified under section 143(10) of the Act. Our responsibilities under those SAs are further described in the “Auditor’s
Responsibilities for the Audit of the standalone 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 (“ICAI")
together with the ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements of the current year. These matters were addressed in the context of our audit of the
standalone financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. We have determined the matters described below to be the key audit matters to be
communicated in our report. For each matter below, our description of how our audit addressed the matter is provided
in that context..
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Key Audit Matter

Auditor’s Response

Revenue from operations

(Refer Note 2(v) and Note 48 to the standalone financial
statements)

The application of the revenue accounting standard
involves certain key judgements relating to identification
of distinct performance obligations, determination of

transaction price of the identified performance obligations,

the appropriateness of the basis used to measure
revenue recognized at a point in time or over time.
Additionally, revenue  accounting standard  contains

disclosures which involves collation of information in
respect of disaggregated revenue and periods over which
the remaining performance obligations will be satisfied
subsequent to the balance sheet date.

We have performed the following audit procedures in relation to
the revenue recognition:

e Assessing the appropriateness of the Company’s
revenue recognition accounting policies in line with Ind AS
115 - Revenue from Contracts with Customers.

¢« Understanding and Testing of design and operating
effectiveness of Internal controls in place relating to
recognition and measurement of revenue.

e Testing of relevant information technology general
controls, automated controls, and the related
information used in recording and disclosing revenue.

¢ Selected a sample of contracts, and tested the operating
effectiveness of the internal control, relating to
identification of the distinct performance obligations and
determination of transaction price.

¢ We carried out a combination of procedures involving
enquiry and observation and inspection of evidence in
respect of operation of these controls.

e Selected a sample of contracts and performed the
following procedures: — Read, analysed and identified
the distinct performance obligations in these contracts.
— Compared these performance obligations with that
identified and recorded by the Company. -
Considered the terms of the contracts to
determine the transaction price including
any variable consideration to verify the transaction
price used to compute revenue and to test the
basis of estimation of the variable consideration. -
Performed analytical procedures for reasonableness
of revenues disclosed by type and service offerings.

Trade Receivables and Contract Assets

(Refer note 11 and 16 to the standalone financial
statements)

Total trade receivables and total contract assets
amounting to 2199.92 Million and 925.76 Million

respectively, represents approximately 50.74% of the total as-
sets of the Company as at 31 March 2026.

In assessing the recoverability of the aforesaid balances
and determination of allowance for expected credit loss,
management’s  judgement involves  consideration  of
ageing status, historical payment records, evaluation of
litigations, the likelihood of collection based on the terms
of the contract and the credit information of its customers.

Management estimation is required in the measurement of
work completed as at year end for recognition of unbilled
revenue.

We considered this as key audit matter due to the
materiality of the amounts and significant judgements as
stated above.

We have performed the following audit procedures in
relation to the trade receivables and contract assets:

e We understood and tested on a sample basis the design
and operating effectiveness of management controls over
the recognition and the recoverability of the trade
receivables and contract assets.

e We performed test of details and tested relevant contracts,
documents and subsequent settlements for trade
receivable and contract assets on sample basis.

e Obtaining direct confirmation of balances from the
outstanding trade receivables and performing alternate pro-
cedures, where confirmations were not received.

*«  We tested the ageing of trade receivables at the year end.

e We performed test of details and tested relevant contracts
and documents with specific focus on measurement of
work completed as at the year end for unbilled revenue
balances included in contract asset on a sample basis.

¢ We performed additional procedures, in respect of
ov er-due trade receivables and long outstanding contract
assets, i.e. tested historical payment records, verification
of last bills certified, correspondence with customers

«  Enquired the management for any ongoing litigations and
potential outcomes in respect of these overdue
receivables.

«  We assessed the allowance for expected credit loss made
by management.
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Information Other than the standalone financial statements and Auditor’s Report Thereon

The Company’s management and Board of Directors are responsible for the preparation of other information. The other
information comprises the information included in the Board’s Report including annexures to Board’s Report, but does
not include the standalone financial statements and our Auditor’s Report thereon. The Board's Report is expected to be
made available to us after the date of this auditor's report.

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

When we read the Board’s Report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the standalone financial statements

The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these standalone 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 accounting principles generally accepted in India, including the Ind AS specified under section 133 of the Act
read with the Rules issued thereunder. 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, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the standalone financial statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standalone financial statements.

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

Identify and assess the risks of material misstatement of the standalone 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.
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e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls with reference to standalone 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.

e 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 standalone financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’'s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

e For the branches included in the standalone financial statements, which have been audited by other auditors, such
other auditors remain responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Other Matters

a. Wedid not audit the financial information of the five foreign branches included in the standalone financial statements of
the Company, whose financial information reflects total assets of Rs.210.69 million as at 31 March 2026, total revenues
of Rs.257.13 million and net cash flows amounting to Rs.18.54 million for the year then ended, as considered in the
standalone financial statements. These financial information / statements have been audited by other auditors whose
reports have been furnished to us by the Management, and our opinion on the standalone financial statements, in so far
asitrelates to the amounts and disclosures included in respect of these foreign branches, is based solely on the reports
of such other auditors.

Thefinancialinformation of five foreign branches has been prepared in accordance with accounting principles generally
acceptedintheir respective countries and which have been audited by other auditors under generally accepted auditing
standards applicable in their respective countries. The Company’s Management has converted the financial
information of such foreign branches from accounting principles generally accepted in their respective countries
to accounting principles generally accepted in India. We have audited these conversion adjustments made
by the Company’s Management. Our opinion, in so far as it relates to the balances and affairs of such foreign
branches,is based on the report of other auditors and the conversion adjustments prepared by the Management of
the Company and audited by us.
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b. We did not audit the financial information of the one foreign branch included in the standalone financial statements
of the Company, whose financial information reflects total assets of Rs.5.64 million as at 31 March 2026, total
revenues of Rs.0.05 million and net cash flows amounting to Rs.0.02 million for the year then ended, as
considered in the standalone financial statements. The Company’s management has converted the financial
statements of the one foreign branch located outside India from accounting principles generally accepted in their
respective countries to accounting principles generally accepted in India. The financial information has been
furnished to us by the Management and our opinion on the standalone financial statements, in so far as it relates
to the amounts and disclosures included in respect of this one foreign branch is based solely on the financial
information furnished by the management.

Our opinion is not modified in respect of the above matters.
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 in
terms of sub-section (11) of section 143 of the Act, we give in the “Annexure A”, a statement on the matters
specified in paragraphs 3 and 4 of the Order.

2A As required by Section 143(3) of the Act, we report that:

a. we have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit;

b. in our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
our examination of those books and proper returns adequate for the purposes of our audit have been received from
the branches not visited by us, except for the matters stated in the paragraph 2B (vi) below on reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014;

c. Thereports on the accounts of the branch offices of the Company audited under Section 143(8) of the Act by branch
auditors have been sent to us and have been properly dealt with by us in preparing this report;

d. the standalone balance sheet, the standalone statement of profit and loss (including other comprehensive income),
the standalone statement of changes in equity and the standalone statement of cash flows dealt with by this report
are in agreement with the books of account and with the returns received from the branches not visited by us;

e. inour opinion, the aforesaid standalone financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act, read with relevant rules made thereunder;

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

g. with respect to the adequacy of the internal financial controls with reference to standalone financial statements of the
Company and the operating effectiveness of such controls, refer to our separate report in “Annexure B”.

2B. 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 has disclosed the impact of pending litigations on its financial position in its standalone financial
statements - Refer Note - 36 to the standalone financial statements;

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

iii. there are no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company during the year ended 31 March 2026;
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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
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

(c) based on audit procedures 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 mis-statement.

v. The Company has not declared or paid any dividend during the year; and

vi. Based on our examination, which included test checks, the Company has used 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 the feature of recording audit trail
(edit log) facility was not enabled at the database level to log any direct data changes in the accounting software used
for maintaining the books of account. Further, during the course of our audit, we did not come across any instance 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.

2C. In our opinion, the managerial remuneration for the year ended 31 March 2026 has been paid / provided by the
Company to its directors in accordance with the provisions of section 197 read with Schedule V to the Act.

for M Bhaskara Rao and Co
Chartered Accountants
Firm Registration No. 000459S

K S Mahidhar
Partner
Membership No. 220881
UDIN: 26220881GKXQLE7492
Hyderabad, May 29, 2026
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Re: Aarvee Engineering Consultants Limited (formerly Aarvee Engineering Consultants Private Limited, erstwhile
Aarvee Associates Architects Engineers and Consultants Private Limited)

Annexure A to the Independent Auditor’s Report on the standalone financial statements

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even
date to the members of Aarvee Engineering Consultants Limited (formerly Aarvee Engineering Consultants Private
Limited, erstwhile Aarvee Associates Architects Engineers and Consultants Private Limited))

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 state that:

0)
(@) (A)The Company has maintained proper records showing full particulars, including quantitative details andsit-
uation of property, plant and equipment including Right of Use Assets (RoU) and relevant details of Investment
Property.

(B)The Company has maintained proper records showing full particulars of intangible assets.

(b) The property, plant and equipment have been physically verified during the year by the Management in accor-
dance with a phased programme of verification, which, in our opinion, provides for physical verification of all the
property, plant and equipment at reasonable intervals having regard to the size of the Company and the nature of
their assets. The discrepancies noticed on such verification were not material.

(c) The title deeds of immovable properties included under the head property, plant and equipment in the financial
statements have been lodged with the lenders for Housing Loan facility as security, we have been provided with
statements by the lenders in respect of holding of these title deeds as at the year end.

(d) The Company has not revalued its property, plant and equipment or intangible assets during the year and
accordingly, paragraph 3(i)(d) of the Order is not applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company as at 31 March 2026 for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) and rules
made thereunder.

(ii) (a)The Company does not hold any inventory during the year. Accordingly, reporting under clause 3(ii)(a) of the
Companies (Auditor’s Report) Order, 2020 is not applicable.

(b)The Company has been sanctioned working capital limits in excess of Rs. 5 crore, in aggregate, from banks/
financial institutions during the year on the basis of security of current assets. The monthly returns/statements filed by
the Company with such banks/financial institutions are not in agreement with the books of account of the Company.
Refer note 41 (ii) of standalone financial statements.

(iif) The Company has not made investments, provided any guarantee or security or granted any advances in the nature
of loans, secured or unsecured to companies, firms, Limited Liability Partnerships or any other parties during the year.

(A) The Company has granted loans during the year to subsidiaries, the details of which are as follows:

Particulars Loans
(Rs. in Millions)
Aggregate amount granted/provided during the year:

* Subsidiaries 231
Balance outstanding as at balance sheet date:
* Subsidiaries 330

(B) The Company has granted loans during the year to other parties, the details of which are as follows:
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Particulars Loans
(Rs. in Millions)
Aggregate amount granted/provided during the year:

» Others &)
Balance outstanding as at balance sheet date:
* Others 57

(b) The terms and conditions of the loans granted are not prejudicial to the interest of the Company;

(c) The Company has granted loans during the year, to companies where the schedule of repayment of principal and
payment of interest has been stipulated;

(d) There are no amounts of loans which are overdue for more than ninety days;
(e) The Company had granted loans which had fallen due during the year. The Company had extended such loans

during the year. The aggregate amount of such loans extended and the percentage of the aggregate to the total loans
granted during the year are as follows:

Name of Party Total loans extended (Rs. in Mil- | Percentage of the aggregate to
lions) total loans granted during the year
RCI Logistics Private Limited 30 8%

(f) The Company, during the year, has granted loans or advances in the nature of loans repayable on demand, the
details of which are as follows:

(Rs. in Millions)
Particulars Related Parties | Others Total
Aggregate amount of loans /advances repayable on demand | 99 - 99
Percentage of such loans to total loans granted 30% - 26%

(iv) In our opinion and according to the information and explanations given to us, the Company has complied with the
provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of loans granted, investments made, guarantees
provided and securities given, as applicable.

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits to which the directions
issued by the Reserve Bank of India and provisions of Section 73 to Section 76 or any other relevant provision of the
Act and the Rules made there under, where applicable. Further no order has been passed by Company Law Board or
National Company Law Tribunal or Reserve Bank of India or any court or any other tribunal and accordingly paragraph
3(v) of the Order is not applicable, at present

(vi) The maintenance of cost records has not been specified by the Central Government under sub-section (1) of
section 148 of the Companies Act, 2013 for the business activities carried out by the Company. Hence, reporting under
clause (vi) of the Order is not applicable to the Company.

(vii) In respect of statutory dues:
(a) The Company is generally regular in depositing undisputed statutory dues including goods and services tax,
provident fund, employees state insurance, income tax, sales tax, service tax, customs duty, excise duty, value added
tax, cess and any other material statutory dues applicable to it with the appropriate authorities during the year;

There were no undisputed amounts payable in respect of goods and services tax, provident fund, income tax, sales
tax, service tax, customs duty, excise duty, value added tax and cess which were in arrears as at 31 March 2026 for
a period of more than six months from the date they became payable;

(b) According to the information and explanations given to us, the dues of Goods and Service Tax as mentioned be-
low have not been deposited by the Company on account of disputes:

) aarvee engineering consultants limited



Amount

Period to

Statute Nature of dues | (Rs. in \;vr:g::ntthe Forum where dispute is pending
millions)
relates
15.52 | FY 2019-20 | GST Tribunal - Gujarat
0.41 | FY 2021-22 | Assistant Commissioner, Davanagerr,
Karnataka
Commissioner of State Tax, Bhu-
034 | FY 2018-19 |\ heswar I, Odisha
6.42 FY 2018-19 | Appellate Authority, GST Appeals,
Goods and GST “*% | and 2019-20 | Tirunelveli, Tamil Nadu
Services Tax Act,
2017 Deputy Commissioner, Lucknow

1.90 | FY 2021-22 Sector-20, Lucknow-Il, Uttar Pradesh

9.48 ggjr?j?w Assistant Commissioner, Gwalior,
2020-21 Bhopal, Madhya Pradesh
Commercial Tax Officer, Karaikudi,
2.78 | FY 2023-24 Tamil Nadu
4.25 Zr\]/d2019-20 Office of The Assistant Commissioner
' FY 2020-21 (State Tax), Indrakeeladri Circle

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

(ix)
(a)The Company has not defaulted in repayment of term loans and other borrowings or in payment of interest thereon
to banks, financial institutions or any other lenders. There are no dues to debenture holders at the year end.

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

(c)The Company has not availed any term loans during the year and reporting under paragraph 3(ix)(c) of the
Order is not applicable.

(d)On an overall examination of the financial statements of the Company, no funds raised on short-term basis have
been used for long-term purposes by the Company.

(e)The Company has not taken any funds from any entity or person on account of or the meet the obligations of its
subsidiaries, associates or joint ventures;

(HThe Company has not raised loans during the year and pledge of securities held in its subsidiaries or associates
or joint ventures.

()
(a)The Company has not raised moneys by way of initial public offer or further public offer (including debt instru-
ments) during the year. Accordingly, paragraph 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has made preferential allotement of shares in compliance with the requirements of
sections 42 and 62 of the Companies Act, 2013 and the funds so raised have been utilized for which the funds were
raised.

(xi)

(a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year.
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(b) 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.

(xii) The Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not applicable.

(xiii) In our opinion the Company is in compliance with Sections 177 and 188 of the Act with respect of applicable
transactions with related parties and details of such transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

(xiv)
(a)In our opinion, the Company has an internal audit system commensurate with the size and nature of itsbusiness.

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

(xv) The Company has not entered into non-cash transactions with directors or persons connected with directors and
hence provisions of Section 192 of the Act, are not applicable.

(xvi)
(a) In our opinion, the Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act 1934,

(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities.

(c) In our opinion, the Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

(d) As per the information provided to us and in our opinion, there is no core investment company within the Group
(as defined in the Core Investment Companies (Reserve Bank) Directions, 2016).

(xvii) The Company has not incurred any cash losses during the financial year covered by our audit and in the
immediately preceding financial year.

(xviii) During the year, M/s. P.R. Datla and Co., Chartered Accountants, the previous statutory auditors of the
Company, resigned from the office of statutory auditors. According to the information and explanations given to us, no
issues, objections or concerns were raised by the outgoing auditors in connection with their resignation.

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the financial statements, our knowledge of the Board of Directors
and management plans, we are of the opinion that no material uncertainty exists as on the date of the audit report 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.

(xx)
(a) In respect of other than ongoing projects, there are no unspent amounts that are required to be transferred to a
Fund specified in Schedule VII to the Companies Act, in compliance with second proviso to sub section (5) of section
135 of the said Act. Accordingly, the requirement to report on clause 3(xx)(a) of the Order is not applicable to the
Company.

(b) According to the information and explanations given to us and based on our examination of the records of the
Company, the following amount remained unspent under sub section (5) of the section 135 of the Act, pursuant to the
ongoing CSR projects. The details of the amount required to be transferred to the unspent CSR account under sub
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section (6) of section 135 are as under:

(Rs. In Millions)

Financial Year

Amount unspent for on-
going CSR projects

Amount transferred to Un- | Amount not transferred
spent CSR account within | within prescribed time

30 days

FY 25-26

12.81

12.81

Hyderabad, 29 May 2026
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Chartered Accountants
Firm Registration No. 000459S

K S Mahidhar

Partner

Membership No.220881
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Re: Aarvee Engineering Consultants Limited (formerly Aarvee Engineering Consultants Private Limited, erstwhile
Aarvee Associates Architects Engineers and Consultants Private Limited)

Annexure B to the Independent Auditor’s Report on the standalone financial statements

(Referred to in paragraph 2A.(g) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of
even date to the members of Aarvee Engineering Consultants Limited (formerly Aarvee Engineering Consultants
Private Limited, erstwhile Aarvee Associates Architects Engineers and Consultants Private Limited)

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143 of the Companies Act,
2013 (‘the Act’)

We have audited the internal financial controls with reference to standalone financial statements of Aarvee Engineering
Consultants Limited (formerly Aarvee Engineering Consultants Private Limited, erstwhile Aarvee Associates Architects
Engineers and Consultants Private Limited) (‘the Company’) as of 31 March 2026 in conjunction with our audit of the
standalone 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 with reference to
standalone financial statements 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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company'’s internal financial controls with reference to standalone
financial statements 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 ICAI
and Standards on Auditing prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls with reference to standalone financial statements. 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 with reference to standalone financial statements 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 with reference to standalone financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to standalone financial statements included obtaining an understanding of internal financial
controls with reference to standalone financial statements, 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 judgement, including the assessment of the risks of material misstatement
of the standalone financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company’s internal financial controls with reference to standalone financial statements.

Meaning of Internal Financial Controls with reference to standalone financial statements

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

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

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

the company are being made only in accordance with authorisations of Management and directors of the company; and
3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or

disposition of the company’s assets that could have a material effect on the standalone financial statements.

Inherent Limitations of Internal Financial Controls with reference to standalone financial statements

Because of the inherent limitations of internal financial controls with reference to standalone financial statements,
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 with reference
to standalone financial statements to future periods are subject to the risk that the internal financial control with reference
to standalone financial statements 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 maintained, in all material respects, adequate internal financial controls with reference
to standalone financial statements and such internal financial controls with reference to standalone financial statements
were operating effectively as of 31 March 2026, based on 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 M. Bhaskara Rao & Co.
Chartered Accountants
Firm Registration No. 000459S

K.S. Mahidhar
Partner
Membership No. 220881
UDIN: 26220881GKXQLE7492
Hyderabad, May 29, 2026
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AARVEE ENGINEERING CONSULTANTS LINITED

(fermenly durvee Empacerimy Consulianty Private Lioifed

eretwhile Aprvee Associntes Arcfiecix Engineery & Convaltanis Frivare Fimired b
O UT4200TG2003FLCIE54 ]

Cuonsalislated Ralance Sheet as a1 31 March 2026

(AL ameunts m ¥ millions, excepl share data and whene otherwiae stated )

Nate Ma, As at 31 March 2026 As al 31 Mareh 2025
Assels
Non-carrent assets
Troperty, plant and equipment ] 471,02 444 44
Intangihle asseis 4 A5.99 Ab 10
Right-toense assety 5 TR hd | i i
Finnncial asses
1) Investmenis [ L2 {2
(i) Lowns 7 . .
(i) Cither fAinoncinl assets ] 22787 | 40148
Dheterned tax assets (ner) q 202640 17470
Man Current Tox Asset (Met) 15 [EEN 14K.33
Chher mon-curnetl asscts Lo 330,53 210.TH
Totul non-current asseds 168836 1.336.90
Current asseis
Financial maes
{10 Trode receivables I 224704 1.531.82
(i1} Cash anel cosh equvalents 12 8965 B4
{iii) Loans 13 7004 nd Kl
{iv} (riber financial nssets 14 440,94 IRT62
{Rher current ssets I 1.422.61 T AVT
Total current assets 4.270.33 208031
Total assets 595869 431730
Equity and linbilities
Equity
Eqjuaty share capital 17 470,95 A2 M
Chher equity 1% 247167 L.n3. Th
Total equity L1061 25T
Liahilities
Non-carrent Habilities
Finanicial liabilities
i) Bomowings 1% 5756 Radd
{11) Lesse lishilities 0 205,57 13658
Prowiskons 21 294,46 21264
Total mon-current liabilities 557.59 43567
Current linbilities
Finuniial linhilitics
(i) Bomowings 22 f33.02 47904
{iil Lessse fiabilities il 93,39 3728
{iit) Tragle payables
Total Outstanding dues of micro enterprises and small enterprises 23 10201 B4.T2
Total Outstanding dues of other than micro enterprises and small enterprises A4.82 | Bil&?
{Hher current leabililies 4 T45.80 [=EN R
Prowisions 25 7744 516l
Total current Habilities 119848 1497, 77
Total cquity and liabilities 5.958.69 431719

The accompariymg woles e an mtegral pan of the consolidated financanl statemenis
As per-our report of even dote

for V1. Bhaskara Rao & Co,

Chatered Accoumtants

Firmi's Registrmiion Muo,: D595

for and on behalf of the Board of Directors of

AARVEE ENGINEERING CONSULTANTS LIMITED

(farmerly Aarves Engineering Consulianis Private Limited.

erapwhile Aarvee Adsociates Architecs Engineers & Consultants Frivase

Lirmited)

S S Sdt.
K 5 Mahidhar R. V. Chakrupani R. Snchn
Panner Mansaging Direcior Director
Membership Noc 220881 DINANZTHIET DA (S92 TH4
Place: Hyderabad
Drate:29-05-H126

B S

B aarvee engineering consultants limited

V.V, Subrabhmanyam
Chief Financial Officer
M. No: 026946

Sugandha Khandelwal
Company Secretiry
M Mo: A48323



AARVEE ENGINEERING COMNSULTANTS LIMITED

(lovsnerly dervee Engineering Consalrante Private Limined,

erstwihile Aarvee Asvociotes Architecty Frpineers & Crmsalftarndy Private [imited)
CIMN: U200 TGS PLODY 529 ]

Caonsolidated Stutement of profit und Toss for the vear ended 31 March 2026
(AN amoums in ¥ milliens. exeeps share data and wheee otherwise statoed)

Far the vear ended

Nates 31 March 2024 M March 1025

Income
Ravenwe rom operations il LR29.67 5467132
Ohtlser income 7 4932 7175
Total income R R 574147
Expenses
Employes Bewsefits Experse 8 JARDAS 276042
Consultancy and Technlcal Charges k'l 1,450,744 1543553
Fivmisce Cosl n 156,65 14259
Depreciation and Amonisalion expense il (ELRE 136,37
Otlsei Expenses ix 1412 420.23
Tutal expenses [t b 50594
Profit before exceptional items and tax GBS TA13
Exceptional items 13 4.7 -
Profit Before Tax 41,19 73713
Tax expense

Current tax 24089 210.92

Teferred tax {29.41) 529

Farlier Year Taxes LU AL -
Tutal tux expense 200407 21600
Shure of (profitilloss of jrint venture entities - 509
Profit ! (Loss) after tax 12 515.493
Orther comprehensive income
Item that will not be reclassificd subsequently to the stutement of profit and loss

Remeasurements of post-employment benefit obligtion 2560 (1314}

Income tnx cffect on the above f6:52) 33l
Tutal ather comprehensive income for the year, net of tay 19,36 [9.83)
Tutal comprehensive income for the year attributable to equity sharchalders HHL S Sk 1}
Enrmings per equity share [EPS] () M
Hasic 02 12.2%
[Hluted B2 12,28
Faie value per share 1Kk I, CH

Thi accompanyimg notes are an miegral pan of the consoludated Haial statemaes
As per our repodt OF even data
for M. Bhaskara Rao & Co,
Chartered Aceountonts

Firm's Registration Mo, 0004555

Sal- Sal-
K & Mahidlar R, W, Chalrapani
Partny Memynng Director
Membership No; 220881 D005 THERT

Place: Hyderabad
Dute: 29-03-2026

Sal-
V.V Subrahmanyam
Chiel Froancial (Mfcer
ML Mo 026446

B aarvee engineering consultants limited

tor and on hehalf of the Board of Directors of

AARVEE ENGINEERING CONSULTANTS LIMITED
{Formerly Anrves Engincering Consuliants Privede Linabed,
erstwhile Aarvee Asseciates Architects Engimeers & Consultants Private Limited p

Sqi-
R, Sneha
Drirector
DM D9592254

S
Supamdha Khandelwal
Company Secretury
M Mo AR
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AARVEE EXGINEERING CONSULTANTS LIMITEL

formerty darvew Ergrineeriar Coavadtants Privade Limised,

evsnwhile darvee Avescimies Arohiecn Engineers & Comslranes Privare Limieall
CIN: U200 TG00 PLCI4849]

Consolidated Statement of Cashilows for the vear epded 31 March 2026

(AN nmoants in & millons. except shore data and where otherwdse seaied)

Faor the year ended

Particulars 31 March 2026 31 March 2015
Cushilow frum operating nclivities

Profit before ax 9109 T3N3
Adjustment for;

Finance Cost 156,63 14259
Profit on sale o assets 11.32) -
Irterest on deposits (31.23) (2710
Digpracintin on tanpstbe and mungible asseiy H2.97 1391
Diepreciation on RO assess 3, 6245
Ogperating profin hefore working caplial changes W35 WHET
Workimg cogritul ad fustments :

{Increase ) Decrease an ather pem-current assels {15975 B2 66
{Imcrepse ) Decrease i loans {521y 4.1
{Ingrease ) Decrease in ather financial assets {120 (RE] 200
(Ingrease ) Decrease in ather assets {52154 (671}
(Inerense ) Decnsase in imide receivables {715,260 {342,400
Ingrense: (Dgcrease) in irade payables 283.1% 113
Ingreie {Decresse ] in fnancial liahitities - (748
Increase (Dwerease) in other liahilities 101 63 D3RG
Ingrense | Docronse) i lcse Nabilines s (P10
Incrense (Dechease) in proviskons 127,404 540
Cash gemernted from operation 1ol 37470
Dhirect baves paad (net) {229.33) {2K85.23)
Mol eash generated fromdused in) operating scrivities (&) {213.02) BO.4T

Cash hyw from fvesting actlvities

Parchase of properry, plant asd equipment, meluding ivangibbe assern [RLE R (154630
Raght of use asdels L2030 (45,200
Proceeds (o sale of e 1321 -

Exchamge Juctuation P31 50 (2928}
Interest received on xed deposils 3123 23,10
Net cash generated from: (used in) investing activities (B {31128y {T1zOny

Cash flow from fnoncing activities

Interest pawl {13300 {124,000
Interest pad on lease linkalilses [I3.45) [ FR.5%)
Nl Prooveeds From Bormowmgs- Current 321504 199,66
Preoeeds from ssue of equity share capaial 3862 =
Mot cash Mow IromYused in) Mnancieg activities () 51907 5707
Net Iincrease in cash anid cash equivalents (AHRHHC) 1323 (65.45)
Cash and cash equivalents al the beginming of the wear G490 16l 44
Cash and eash cipuivalents st the eml of the vear 0.7 495
Nde 11
Compunents of Cosh and Cash equivalents (Refer Mote 123
Cnsh and eash equivalents
Balunces with hank Ra4n BT
Cash in hand L1 @23
Cash and exsh equivalents atf the end of the year R G409

The scoompanying mbes @re an integral pan of the consalidased financial siatements

As per owr repord of even date

far 01, Bhaskars Ran & Cn. for and on behall of the Board of Brireciors of
Chartered Acconmtanis AARVEE ENGINEERING CONSULTANTS LIMITED
Firm"s Registration P OR04508 [formerly Aarvee Engmeering Consulinnts Private Limibed,

erstwhile Anrves Associntes Archieess Engineers &
Considiants Private Limited)

Sd- - B
K 5 Mahidhar K. V. Chakrapani R. Sneha
Partier Managing Director Direton
Miambcrahip Mo: T20851 DINASTET [IIRs:; ORS52TR4
Plage: Hyderabad

Date: 29-05-2026

Sli= Sidli-
V.V Subralumany am Sagandha Khandelwal
Chied Finanigal Officer Company Secremnry
B, Mo 120546 M Mo A4H323
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MARVEE ENGINEERING CONSULTANTS LIMITED

Farmenty Aervee Enpimeering Comenltants Privete Lmitee vrtwiile darves Asvociater Arohitecty Engievers & Comwralfants Privite Limitedy

smimmsary of sgnificant aecounting pelicies and sther explanatory information

All mmounts i 2 millons, excepl shane dato sl where otherwise stated)

JIN: DT TG00 FLCO454910

1. Curporate informatien

AARVEE EMGINEERING CONSULTANTS LIMITED (forstly known oe Aarves Assoviates Anchiteets Engineers & Corsultants Privite Landied) (T Companyd is o ghobil leader i infastrciune
comshaney, delivering wiorkd-cliss sohinsons aeross miliphe seciors, Esmblished with o commment 1o techiies) evcellence, simphcny i coglinesing aed innsvation Aarvee lis consistently deliverad many
camplen acd transfonmative progels across the globe. The Comypsny s & pubdic lmited dowcded i Indin and i incarp A unader the provsions of Companies Aet, gpplicabls in Indis. The registersd office of
ke Cmpany is Jocated m =225, Ravula Residency, Sommgar Calony Main Read, Panjaguin, Hyvdernhad-S00082, Telangana, India.

The Congolidated Financial Saterments comprise fmancial sstements of "Asrvee Engineening Consuleams Limited™ the *Parent Company™ or the “Compamy™ and its subsidiaries 25 mentianed mnaie 349
|collectively referred 1o as “the Ciroap”) for ke vear ended March 31, 2026, All signsficars méercompuany balances and tmnsactions kave been eliminaied in the consoiidation

1. Hasis of preparation
Purpise ol Consolidated Gnanciol statements and Framework

These hudaied financial si | "the lickatesd finmncal st "1 have heen prepared m accordance with the provisions of the Companies Act, 2005 aed the Indinn Accoumting Standards | e
A5") as notified by Misicy of Corporabe AfTaies {"BMCA™ under Section 133 of the Companses Act, 2013 {°Act") read with the Companies (Indsin Accounting Standarcs) Kules, 2015, as amended and othe
relevanl proviines of the Acl

Thissis Cansolidated Huancial stabemonts wine authvessed and approved lie s by the Boand of Directess on 29 May 2034
These Consolidnied financial statements have been prepared for the Company as a going concem on the hasis of relevam Ind A3 thot are eflecise os-at 31 March 2026

The Cpnesalidited fmascial statenents ive been prepured on o bistorical coat convention amd scernl bass, except fon e cenn fnancial aseets and ebilitees than sre mewsarad an o salue The Cogaery he
unigormdy applied the accounting polivies durmg the periods presened.

Mumstary amounts mre expressed in Indsn Bupes (8 millions and are moonded ol 1o owve devinale . exoepn for shane data ind cameg per share. Bue 1o ronndseg ofl, the pambers presessed throughon th
dreienes may mol add up preceety tethe ttak and percerdnges ray potl precisely reflect the absolute figures.

Al ssers anad bl bed have bess clesified 08 cursenl or pon-carment g pet the Compaiy™s neemal operining cyebe and oiber erineria st ot Sohedule 10 of Companies Aca, 2013

The Caneslidsted finsncial simtenents comespond 1o the chissiflesion provistons comnined in Ik A% 1, “Pressimson ol Consalidaiedt finnncla? simtemnerss”. For clstity, sarines ilers are agpregaied m oh
statement of profi and loss and bolance sheet. These @ems are disiggregated separaiely in the notes 1o the Consolidated financal stabements, where opplicable.

il Cwrrend vorsas nos-curreni classification:
The Campamy presers assets amd Tabilitics m the balanoe shoe based on curresd nanecurrom classsfication, An asset s treated @ currom wien il =

* Expected 1o be realesed or imended do be sald or coesamed & narmal operating eyole

* Hield prmaridy fire the parpose of trading

= Enpected i b roalizied oo oormal opesiting cycke or within rwelve mansths after the nepaning poriod

= Cash ar eash equnalents ueless restrivied from being exchanged or used tresetide a Sabdy for ol kast twchee manths ofter the reporiing perod
All vthr st e elissified a8 pon-camenl,

A liahility 15 currem when:

= It # expected o be setibed in normal aperating ovele or due 10 be settled wrhin rwelve momhs after the reparting period

* It hekl pramandy for the purpose of rrading

* Tlhere bs o uncosditeonal vight 1o defer the sethement of the bubility for 81 least tweive monids after the reposting peved

All pther linhilities are clrsstfiod 55 non-cwrent,

Dieferred 1ax azsets mnid Labilities are classified 25 non-current assets and lishilites.

The spemiing cycle i the time between the soquisiics of essets for processing s iher renlization m cash anid cosh equnvalents. The Cempany has sdentified period of twelve momifs & i1 opemaimg cwcle.

Forclgs curreney iransactlsns

1. Fumetional corremcy

The Consolidaned Grancial stagemints se pressnted b Tndias Rupees (2), whaeh & e functional curreney of e Company snd (he vamengy of the privary economic onvinanitent i which i Compon
aperiies

I Transactings

Transnctboss in listenen curremses s mitmlly recorded by the Comgasy 8l de bnctoaal oarmeney spot e wl e daie U transacion first l.'ﬁlﬂl“ﬁ T pesopniven, Monetany mascis and ldbiliies demoimesns
in foreipn cumencies are manskatad ot ke fusctinal curenoy Bl Tanes of exclange at the reparing dase. Fockange differsnces ansing an settlerent or imnstation of monstory gems are recopnieeil in prote o
loss with the cxception of the Ellowmg:

Exchange defférences arsing om monetory itews ikt forme pan of o repoming entity's nst mmvestiment in o foreign operation are recopnized o profit or loss in the Consolideled financial siatemenss of th
reportme entiy.

Mom-manetary dems that are messurcd m terms of histoncal cost ma foresgn currency are iranshied wsing the exchange raves ot the dates of the initial imnsacions. Non-menetary ilcoms measured ot fur valoe o
& foreign currency ae trnndlaled using (he exchange rales al thae dafe when the G vabue is datermined. The gam or bess ansmg en imansktion of nos-monelary fems measmed of ir valoe i reated = linewild
T enogniten ofF Uhe gain of koss oo the Chamge i ilr vabos of D tem (e transtition differences am ems whose fair valie gam or loss B pecogeieed in QU o prof o kes s sl reaopnizsd m CO] o
profie ar ess, respetvely)
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(Weewwerty darvee Enpiveoriag Conoeliowls Privare Limided gestwiile dervee Avsviotey Arefitects Empinevey & Civeilfonrs Poivate Lisined)
Summary of significant acosunting policics ssd ather cxplanatery inlsrmation

Al smourgs m & millons, except share dota onid wkere otherass siatgad)

CUM: UTHZINFFG IS IO 145401

Tueure from services
o o services b recopnized sver the perfiormance perimd in proporsn b the pvernll quantam of effians to be expesdad by the Compasy for conplevion of the rebitad services of nadesiones as stipalingd
by the conimicts with customers.

Reveroe & measiured hased oo the transaction price, which ix the consideration. adfasied {oe variohle comsideratines, if amy, as specificd in the conimct with the costomer.

Parvenioe mehudes anly the gross inflews ol eoommmic beieis reoemaed amd necenablbe by the Company, vn s awn oo
Hovemen m mcasursd o the fair value of T cossilomatiom recerved or reeivable, tnkmg o aceount conbraciualy defingd levms oF peyveneo® amd exehding tases or duties colkcial on behall ol the govenmmeni

Advanie paymesis reconal om cestomens for which e serices hove baen remlened ase i as Maobnlisaten Advanies
Unbilled revenue popresents the valse tn the extent of services rendersd fo (ke customees on the balimee sheet slate anid = oot hilled a5 m the halapce sheel dare.

Ehher b
(kher income inclndes gain on excBange flucimiion, Labdtics. provisices no knger regaired writhen hack elc. and s recognised m the period i which i fas been writien bock.

Tutevest fnvame:
Interest inpame on depasts wish hanks & recognized m iene propertion bass aking imo account the amouni ousstardme and the miz opplicable.

Inperest on wome s rehd s accounted for wpan recegn of such meres

Comiract halandes

Cantract suset

A contract assel - unbilled revemse & the right to conssdemizon m exchanpe foe goods or servces tansferned (o the customer, 1 the Company perfvees by ansferrmg geods ar servicess 1o o cusiomer befone the
custinmer payscomskleration or helere payment & due, o coniract assel & recognised for (ke enrmed comsidiration that & comlitional.

Accomimiet asaed - work under progress b the porcentage of work completed oo whach the reveig will be sccvemted onee the work resches it's milestong. The cost of sech projects bas been defmmed = the
et 1 104 pecognised w1l respectiye Pesncinl yoar,

Tradle pevelvahies
A recenvable represents. che Cimmpany's right to an amsoani of consideration thai & uncondnineal (Le.. anly the passage of 1mme & reguired belise payment of the considermon is duek

Ceniract linhilities

Acconirngd liabitity # the obligation s ensfer goeds or services 00 g customes for which the Company bas received consaSerataon (o am amaet of gonssdermuon is dued Gom the custimer. T castomer pis
corsideration helie the Company translin goods o services 1o the customer, & contract Babdiny & recogiised when the pasment & ade or the paoment i dis (whichever B oarliery. Contraet labaies are
recogniseil as revenie when the Company periones under ihe comstract

wi) Finanekal instroment
A finmncml mstrument is any eontract that gives rise o 8 fancial &se ol one entily and a finaneal absfy oc equay mstrumeni of ancther emiy.
@) Financial nsseis
Initial recognition nsd measurensent
All financil assets are repognieed mrially 28 B value phes, mthe case of financil assets nid reconded ai fair valoe threeh profit and less, tamsection costs that ase aitrihuiable o the acquisitian of the fmancial

RE
Sulstquent measuremen
i jary ol wibedquent el fmeeinl mscs ane clssiBal in theco beoad caiepines:

= financaml assers @ mmomzed cos

= financal osscl o i3 value through other comprebensnve meome (FYOCT}

= financml asset & @3 vahse through profi and loss (FYTRL)

Financial nssed o mwsariled cosi

A finuncial asset = measured of amorized cos (net of any wiie divamn for impairmen | the asget is Bebd 10 collect the contractm! cash tiows (ther than 1o sell the instromen prior tn #s comiraciual mauniy io
reslize its for value changes) and the comtractual termm of the financal ossct give rise oo ospecified dutes 1o cash flows ikt sre solely paymests of principal and interest (“SPPIT) on the principal amount
orul=tnnling.

Suuh finmmcml ussets ure subsoguondly mensurcd ol amoriioed cosi wsimg theeflective mbonest rade (EIR) muibod. Amorizeed cost 5 vakowbitod by taking mbo aceount any descoami or premam on aegursiion sod
Neew o costs thag are an itogral part of the EIR. The EIR amostization b focludad i france incoirse in the profi smd bose The Ssses ansaeg Som impairmen we secograzed stonement of profit and loss, This
category gererally applies 1o irmle aml ther receivables.

Finaneial asxet at fair valse theowgh other comprehensive income (FYOCT)
A finsncml asset hat mees the folkwing twe condibions s messured a2 o value through OCT unkess the asset is desgrated st far valee through prodi and doss ander fair value option

= The financil axet s beld botl 1o collect vontrached cash fews and 1o sell
= The comractunl terms af the finascml aseet give nse an specified dmes to cosh fows shat are selely payeents of pnncipal snd inberest an the principal smaunt paiscesding.

Inszrumenis inchided within the FNTOC category are mensured mutizlly a3 well as a1 each reporting date st fair value. Fair vahie movemess are recopnized in OC]. However, the Company recognizes mberest
mcome, mopaireenit leses and reversals and foreign exchenge gain o es m the satoment of prdit amd loss. On derecogption of the assel, cnmufbibive gain or ke proviousty recognised in 1 = rochisssfied
hanma the Ly T Slagmenl -:»Ipwﬂrml bz Diineresst eanpnod whilsr lobfmg FY U] deb instrnment s repraried as imlenest weome tsing the EIR micthed
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Financial nweed i fair valme throwgh profit and less (FYTFL)
FVTPL ix a residual colegory and ey financid asset which does nol meet the criterm Sor csegorization as of amestisod coslor a3 FAVOCL, & chssificd asal FYTPL

Al egatty ivestments mekadod wilbm the FVTPL cabogory are meassred al i valu with sl chemges secogeted i the statimmeni o profic and less,

T addinion, the Commpany ey ehedt bo Gerggnate an matmamel, whicl olberwis: meetz amori@ied cost or FYOCT aterm, as a0 FVTPL. Howeser, sich electios & alliwied cnly iF g 5o ruduces vr cliomrates 4
P EmEnl aF peaagniven neossteney dreferred g Seecianting mismuich'),

In i ries, A gy amd Jodnd Vemtures
T Cosmpany has accoumed for s invesimese @ sobssdianes, associstes aml wint vemures ol cost less mnpamment lnss | sl The investmess m preferences shangs with the righs of surplus sssess which are in
the nazure of equity in sccordance with nd A% 32 are iresied as separaie category of imvesiment and meassred ai FVTOCL

Drerccognition
Whin the Company has tronsferred its nghts o receive cash Sows from the osset or bas assumed on ohligation 1o pay the receved cash Bows m ull witbool maneriad delay 1o o thind pery under o " pass-through?
arramggoment; 11 ovalustes il and 10 what exient i) has retamed the rigks smd rewards of ownership.

A financal asser jar, where sppli a part-ni & fin | z=saet or pom of a Conopany of stmilar fnanciel assezs) s prmaniby derecognared when:

* Tihe rghite o receive cash flows from ik assel have expired, or
* Bassil oon abwsvs evaliston, cther (0 the Company has b lferred substssially all the risks and rewirds of the s, o (b) e Commpany fes neither transkered goe retnined substastially all tbe risks ul
rewarcs of the asset, ba has trarsterred comrod of the asset

‘When = ks néither trsierred nor resgined substanialy all of the risks anl rewands of the assel, nor imnsfered conteod of the asse, the Company comimues (o recopniee the mnslerred asset 1o the extent of
the Compaay's continuing ool . In tkai case, the Company ako recognizes an associaied Imhility. The trassferred assel and the associated labidiy are mezsured an s bases ths reflect ithe mghts and
whlipsoas that he Commpany bus relamal

Cauntinuing myelverment thit takes the form of o guorsstes sver the mnsfemed soel s eemsured a0 the kwer of the origing] camsing aipeant of (ke sset ol the masimom amesam of considerstion tha the
Comrpany coukl be required 1o repry.

Impairmunt of financial asseds

In accordance with Ind A5 109, the Cosmpany applies expected credn less (ECL") mede] for measarement aml recognition of popaameent luss an financial assets mensured of amonised cosi.

For Trade recermbles, Tie Company applies tsme valee of money basis. whick meuns the company comsiders. the preseni valkee of rade recevables that are outsiandmg for more thas one year and 5o an
cimmihormg e effective mte of mbereal which 1Be company usés for s woring cepilal bamowings. The Company alae considers hstones] defols. of s customers b detemming mpatrmint koss on (ke
pertfalic af trmde reveivables, A1 every reparimg date Urese Distorkal defah ol weorking capital mies are reviewed anid amalysed,

Forall otk financial esets. ECL are mamsured al an amoant equal o the | 2-manth ECL, imbess them: as been o sigmilicam incresse in crodit risk ftom initiad recognition in which case these are messimed of
Rl ECL,
Lais allivaisnge for o sl assets casimed ab smortsed cost se dediscted trom gross canying amount of he assen

[} Financlal lisbiliibes

Inktial recognition and measirensent
Finamcml Babilities sre classifiad, m siial recognition, as finencial obilities s S value chrough profit and kse or s anonmized cosl, &5 sppropeale.

A finemeeal Baabalifivs sme reédopneres] mutiall ar Bie value aml, = tha case af fonms amd Bamowings, net ul darectly atiributabde tae=acton coss,

T ey financial Habebties inclode vade payables, and other payaties,

Subsegment messarement

The 1 af feancial lishilitles depends an their chssificsion, & descrined below:

Fuieamal leshilivhes ot amnitized cost

Adier inivial resogrmion, imerest-bemmmg lvans and bornow ings aod ovhes pavables are subsequently m 8 amon e cosl asing the BEIR {EfTsetive Interest Rae) method, Gaing and bgses are rscognized in
profic and loss when the labiizies are derecopnseed as well as through the EIR, smoriimtian process

Amoriteed cost is calculaled by taking inbo sccount any discouni or premium oo acqusition and fees or costs that are an integral part of e E1R. The EIR amortimtion is incheded a5 fisance cosis in ihe
stntement of profil amf s

Drerecognition

A fmancial Enbility & derecognized wisen ibe oblgation under the labdiny & discharged or cancelled or expires, When on existing fmancial Eahility is rephced by another from the same lender oo ssbstoniaby
different lerme. o e ferms o an exeting lishility are sshsfantially modibal, such an excnge or modificaton & treled a3 the devecognition of the origingl kahility ond the mecognstion of o new Bability. The
differenee i ihe respective carrying amounts |8 vecogiized in che statgenent of profil sed loss

tleettlng of linancial instramenss
Finsmcml essets and financial linhilities are odfset and the net amosm is reparied in the halasce sheet i ihere & a currestly enforceable legal right 1 et ibe recognized omeamnis anl ihere b an ntemion o
setile on @ met basis. 4o realize the asseis and seitls the Tnhilites simuienzously,
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i} Beclassification of fimaecial assels
The Coemgamy determings clssificatson ol Fencisl assdts aml labdties on matial recogniiem. Afler sitial recopmition, no recleassifcrtion = made for fnancial asscts which are cquity instrumessts. amd financal
linhilies, For feancisl mset: which sme debe mstruments, o reclissificsnion i made anly i there & o change i the basiness madel for masagieg those aesets. Changss to the bisines model ore expeciad o be
infrequent. The Compacy’s semor determines change m ihe bosiness nwde] beenuse of extemal oo inbenal changes which e signiticant w ke Company”s epemiions. Such changes are evident to
entermal partics. A change in the business menlel vecurs when the Company efther bogms or ceases (o porfimm an actnaey Sal s signilicen W s eperataons. 1 the Corgany rechissafios francial axscts, i applios
the meplissificmion prospeeively from the neclsifemion dote which @ the i day of the avmedansy e reponing perod follivwing e change in busingss model The Company does nod resiate any
previausly recognized gairs, lnwes {mcludng impairmen gaing or kosses) o Efenest,

vii) Imoame tuy
Incame tay expense comprises curtent amd defierral ineonse ta 1 e recognieed moned proli e ihe Savement ol profil sed s egesp e e evten el i relites 1o oan llem raogniesd direcily In equey o in
ather comprebensive noome.
Current T'ax
Provision for currem tax i made under the inx payable method. hased on the Eability commpuied. afier taking credit for allowances and exensptions as per the provisioes of Income Tax Aci. 1960

Camrent moome tax relating to wems recognised oatode profit ond liss is recopnised culside profit and fess feither in other comprebensive acome or in equity). Current e ilens are recognised in correhtion to
{he ndderlying transcictiom gither m O] e direciby @ ogaity

Curment tax mssets and cuerem e lisbaleies are oifses only o there 15 & legalhy enforceshde Tight 1o se off the recog i and 115 ided 1 reabize the asse and senle the lisbiloy om a rer bass or
simsalinnzousky.

Delerred tax
Diefierred tix is prowaded wsing the labdey methed on temporany diiferenoes betoeen the ta hases of assets aml linhilites ani ther carmang amounis o inancml repoctmg purpeses at ik neporimg date.

Dlefiarmed tax lishilimes are recognised for all tmxshle sempomry differences

Dhilierned tox asscts gre recognbed for all dodoctible ooy difmenies o the crry Tewsnd of any wmsied tan bsses. Delermal s asseds on recognised to the axtent that i s profable thet tuxsble profil
will be nvadiable ngadres which the dedvctible tempoany diff aarwl e oy dorwsnd af anused i ksses can be ailised.

The carrying ameami of deferred s asseis & eviewed ol esch repaneg dace ol reduced e the exient tha it & so linger prabahle thet sufficies @xnhle profic will be availbie 1w wlliee all se pan sl ibe
ileferred tax osset 1o be pidsed. Usrecopnised defimed ax sssets ame re-mssessed ol esch roporting dale and are recognised o the extend hal it ks bocomo probable that liture axosble profits will allvs ke
detierred t et b be racovered,

Dhelizrread tun, msets and dalilitkes are el an the s mates un e eapadied moapplyom e sear when ihe asset §s psibeed or be labiliny s senkad, based on tus pabes e s kiwk) that lave beei enaceed or
subssinmvely cracied of the reporieg dme,

Dicfierred 1ax refating o dems recognised matsade profil and loss s recognised catsade prodil sod foss (enber m OC] or m eqeity), Deferred e lerss are recognsed mocomelation to the enderiying framsaction
willier in CHCT ar dirsctly m agquity.

Dlelerned tin mssets and deforred i ablines are ofisel iFa legally enfiecesatie rght sxise o se ol cammenl s assens sgais curnent @y il aod the Seferred vaxes relsie o e s toabbe cmity wod e
same lnxaicn aahinty

wiii) Fraperty and equipment
All gems of property and couipment are mitially recorded st cosi. Cost of property snd equipment comprises purciase price, pon-refandsble tmees. levies, and any dinectly attributabie cost of bringing the et
1 s working: comdition o fle infended v, Aller initial recagniteon, propery s oquipment aro messaral w0 cost leds aoommulsted deprocsitsn and any sccumsufated impainmont lesses The carying values of
property and equiprent s reviewal for mmperent whes events or changss i eiresmstaness indicace bai the csmying valiie may nor ke recovernble. The cost of e em ol propemy and equipmen |5
recognizeil as mm axset o, and only it it is probable thm future cconomic benefits assecinted aoh the itern will flow 1o the Company and the cost of the item can be meassned reliably. The cost includes the cost
el ropbacing prcl ofthe property and eguegmiet sl bomrowesg aosts thal are direet |y atinbutsblke to the acquzation. comstructmn or production of o gaeilyng propeny aml equigmeon.

The Company ileniolies e determing sosl of each composent pant of the s separately, i the compopent pan has a copt which 1@ signilesm v the ioinl cos of e asset sl his usefl lis thet s maenady
isftzrent fnom that of the remeeeg aset.

Property and cquipment ore eliminated rom Consolidaied finzmcinl sinlemenis. eitter on dispesal or when retired from petive use. Losses arising in case of retirerment of property aod equipment am! gains or
livsee v, Thoen dispessil of propemy sod edquiprasnt die pecogadeed stmement of protit sad loes nthe yer of s

Capasl wark m progress is stated o cost, ner of acoamulaed pnpamrment koss, ifany

The assets’ resdmal values, usefal lives and methods of depreciation are reviewed ot cach financial year and adusted prospectisely, o appropriate. Residml vakse of property plase and equipment i upea 5% ol
the arrdgingl cust b sk sssets b disposal. Dapreciation s calealsed on o sdraghi-lne Bosis over the estimsted wefil ves of the assts, Useful bves usead by the Company ane in line wirh the males prosenbed
under Schedude 1l of ke Companies Act 2015,

Dleprecimmn an prsperty, plam aml equapmenst is prowvided an the siraight B methaod based on useiid Gife of ihe usseis estimaied by the Manzgemeni

Asset class L sedud lide
Computer egaipment 1 vears
CHlice equapmment = veurs
Faremiture sewd [nrures 10 years
Citteer equipenent 14 years
Vehicks 10 years
Lezschold improvemenis 30 years
Baiklings & woars
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I} IllluﬁHe assets
b nssts aro peog 1 when it is profsibie ikt the Burg coonomis bomefits i are stinbutahlke o the asas will Tow tn the company and the cost o ihe assit cim e motsamed relisbly

Inmangible nssers seguned xzp:.run,.l:.l are measEed on mirial reeogrrion ar cost. Follivvng mital recogninon, wresgihle assees are camed a1 cost kess any accuemlazed amort ssine asd secuvalired impairmena
lireses: [mermally @ & gibles, excluding capitalized deselop costs, me ned capifalised amd the relsted expendituce is changed o prof or Toss in the penicd in which the expendiiure & mosmed.

Intnglde nsseis me amasmised cver the usefal scoromic fife and sssessed S impairment whesever therve s an indication that the mtangible ssset pay be mpaeed. The smarsation perisd ol the smartsation
meiboxl for an intangible nsset are reviewsed ai least ot ibe end of ench reponting period, Changes m ihe expecied aseful lile or ibe expecied paitern of corsmpiion of uture scoromic benedils embodied o ik
aasel are seilenad te oy i amaniaiasn perod of oethod, 35 appropriate, s a reled o8 changss in sicousiing o5 st

The amartisston exporse on infangbie assets i recognized in e stremen of profil and s ankess such expenditore Sorms part of carrymg value of mather assel. Resideal wlug of intangivke assets is upio 5%
] e eriginal eos il such assets b disposed

Uinins or kases arinng from desecognition of an etengible peeet ave messored g the difference hetween (ke ner disposal procesds and the cormaeg, amaoss of the pseel aml are recognisaid in the siatement ol
prodil ar liss when the 2sses is derecopnised.

w} Impairment of non-finnncsl pssels
Tha carrying amounts af’ the Company™s ungebde and imtangibde assets e roviewed #<ach eponing dale W determine whether (here is-amy mdscaton of amparmenl. 1 amy such indication exists, ten the
uasel”s pecoverihle asmonnl ks estematad inarder 1o determing the esten of the impainmes s, if iy

The recoverable amosm of an assel ar cash-genermmg umt ® ihe greaier of ns valoe m use and s fai valoe |ess costs 1o el In nssessng value mouse, the estmaed future casy Boows are descoamed 1o ther
presim value using & pre-tas dscount rate el pellects current marked assussments o The T vinlue of oy and the riaks sprifac 40 fho et or he cash-gemtrating anil for whach the estimates of ivane cash
flows Bave it been sljusiad For ke pampaose of srqeement iesting, asets are Compenies together mio b smallest Company ol issels tha gepersies cash intioows from contimumg e thi are |sagely
independent of the cash mdflows of other 2ssets or Compeey's of zsels

A il boss 18 rocognised in the statiment ol profit v ose i1 the ssiemiod necosvieeabibs s of an s o s cinh geerating use s kower than s caecying ames, 15 i the reporimg dite thery s an
lcading that & previously pssessd Epaement loss no longer exins, the recoverable omousn & reassessed and reverssd only so the exient that ihe asset’s carrying nmoust does mol exceed the carmying
that would have beon detenmned. net of deprecamiion or amoetisation. if po impairment loss hod been previcasly recognised.

i} Lease
The Campany evaluaies ench coniract o arrapgement, whether it gualifiss s lease ns defived under Ind AS 116,
The Company as bssiv
The Company's keased asseis consist of keases for ildag. The Company sssesses wheiher 8 confract contaes le=se, ol invepiin of o costrat, & pontragl 8, o7 contams, 0 keese i the sonimes comveys the nght
to conirol the wee of an dentified asset far n period in exchange for consideration. To assess whether o contract comveys the right to contral the wie of an wdentilied asset. 1he Company essexses whether:
#, e coreract trvolyis he e al'an adentiliod aase
b e Cosnpany has substantiafly all the econcanic henefies from use of the asser thnigh the perind 0F the leise and
c. the Company has the rght 1o drect the ase of the asse.

The Company defermines the besse 1erm as the non-cancelloble pened of & kase. together with penods covered by am opiaon to oxend the lease. where the Company & rensonnbby cerfam to exercse that ogtion.

The Compary s the commenceneni of the kease contract recognizes a Right-ot-{fse (ROAT) smest o cost ond comesponding lease lizbsdey, except for keases with term of fess than twelve monihs ishart lerm
lezses ) anid oow-value asseis. For these shor teem and e vahee beeses, the company recognizes the lmse paymenis as an opemimg expoese on a sionighi-fee basts over the lsase beom

The cose of the ROM) sssess coanprises the amaun of the mnal peeasuremen of ke kease lshilivg, any kease poymens made ar or helire the nczpoion dase of the lease phis any waisl divssr cosss, ks any lease
ncertives received. Subseguently, the ROU assets are measured at cost less amy sccumudhbied depreciation wnd accamilsted sopamrent Insses, i any. BOU asset are deprecizied asing the siraightline method
Eronm e ommmmenes el date cver the shirler o Tease orm ar usefal Tife of BOL sssets, The esttmatid wsefol lives of BOW aesets are determmnl on (he s baals s Dhose el propecty and eougmmen

Far hease Tabsliios m the commuenooment of the kasy, the Cimmpany ieasanes thi lease lishility of the prosent vadee of e keaso payments thin s mol paid o that date. The kasg paymenis are discounied asing
the amaerest rale woplicet i the lease, i than mie i readify desermined, (P 1har rar s not resdily determined, the lease payments are dwcoamed esing e merementnl borrowing rave thin the Company wiukd hase
to pay 1o borraw fumds, inchuding ihe considernion of boiors such as the nanere of (Be psset and lomtion. celbveml, norkel torms and comditions, as applicshle @ a smiler cconomic enviromment.

Afier the commencement date, ihe amoeam of lease labdities s mereazsed to reflect the aceretion of interest and reduced for the lease payments made.

The Coenpay recognes the amount of the re-meassmement of kease hl‘nlll:l.I & N adpestvent o the nghi-nfuse zsess. Where the cemying amouni ol the ngle-afase e s reduced to wero and there s a
Earther reduction m the meassrement of the lease lishility, the Companmy rec amy ining amean of the remeasurcment in consolidaied statement of income.

L huilsliny paymenns we classified as cosh used w naneing sctivities i che stement of cash flows

wilp Cash and cash cquivabenis
Cashy imd cash equnalenis in the halinee shovt comprise cash ol banks and on o, lixed deposiis with o origmal maiurity of three monihs or less ond bghly lgusd ssets, which an: subjoct 1o an ssignificmi
risk of changes in valie
Far the purpess of the siatoment of cash lows, cash amil cash egamvalenis conses of cash and fixed deposits, as defined above, net of penstaodmg bank overdrafis as shey ane considered an wgegral por of the
Campiuny s G menagemen
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whilp Cash {bow stotement

Cazsh flows are reported useg the indircct melbod, wherehy profit for the permod & sdjusted for the effects of mansctons of a non-cash nature, any defermals or sccruals of past or fulure oporating cash receipts
vt arverecnts il e o incoime o epetses associaiod with investog or fnasing cashy lives, The et Bows fom eperating, investing ani finamcng activiiies of the Company e segregined

abvy Provisions. eentingent liahifivies and contingent ussets
A provision is recognised when the company has & presesd oblipaiion 2 2 resell of past evens and it 3 probable iBal snoutow of resources will be required to seitle the obligation, i respect of which o refiabie
estimate can be made. Provizions are memsured ol the preseni valee of mansgement's best estimate of the experditure required 1o setile the presoot ohligstion o the oml of the reporiing penod. The disciunt rate
wiald 1o deterine the presenm vades 5o pee-tax ste thol seflects the curent msrket assessments of e v oF imoney aed the reks specific o the Babdity, The mereass m the provision due 1o passage ol thir
I reengnied & interest expense, The provisions are reviewsd moeoch Balance Shest doie and adpssied w reflec the cument namagiemen estimsies,

Cantingent labdeies are diselisad in respest of possike oblignikns that anise from pust events, whise sustens woulil be conlimed by the securvene oo mi-oeenrmene of cne af more ancerialn it svents
not whally within the commol of the Company, O a preseps ohligation that arises from past evests bl s nis recognized hecouse i is not probable tha an peiflow of resparces embadying economic benefits will
be required 1o setile ike ohlipation; or the amount of the obligaton caneot be measured with suificient reliability.

Canringen asets pre ol secagresad inthe Consoliduted finaneul sensents, Hivwever, it s deselosed sy sten an isflivs o eciosomic benefiis i profalsh

av) Enaplayee henediis
Iefimisd comtribmtion plin
Betirement bemeffl in the form of provident fund s 4 defined conmbugion scheme. The Company his po chligation, wher than the comribution pavable t the providem fusd. The Company recognises
.contribution paysble 1o the providerd fund scheme ns an expenditure, when an cployec. renders the relaled semvace. Prepand coninbutioes ase recopnised as an assel 1o he extent that o cesh refund or o
reducton m the fbfures payments = amadble.

Definesd benefit plan

Carstmity

The lishiliiy recogresed in the snder provisions nole in respec of defined benefit praeny phos is ke presees value of the defimed benefit ohligation ai the end of the reponing period less the [nir value ot plan
assels, The cost ol providing beénufits urder the defined benefi plan i dotermimed usisg the peogeciiad unil credii methsd.

The present wulue of the defimed bercdit obfignbon dencmmmated m ¥ s doiermined by discounting the estmated futare cosh outflons by reforence o market wolds af the end of the. repariing perid an
govormmend bonds (fat hove terms appeoximating fv the lormes of the relsted obigation

Servic co vm fhe Company™s defmed benefil plin ks incloded inoenployes bengls expense. Emplowee coninbutions. all o wisch are inibependini of the member of seirs oF service. ane ireabod a3 o roductaon of
merhue codl. Mel inberest experme an the net defmed beeedl bubilivy B ncluded = liiee cosis

Ginins and lsses throagh re-messurements of 1he defingd benefic plans ore recog) d in oiher et ve meome which are not reclnssified 10 Stavemene of Prodi sed Loss i a subsequent penod. Funher,
as required under Ind AS complisnt Schedule [IL the Company fers thase recognized in other comprehemsive income to relained camnings =@ the Sialement of Chenges in Equily and in the Balance
Shot.

Other smploves benefins

Luave encashmints

The andiscoested nmeant of shost-ierm employee bemedils expected 1o be paad in exchange for the services rerdered by employees are recegnised during the year when the employees render the service. These
banislits. inwlude jusve encashmenls which are eypechod 1 ooomr within twelve months aller the end of the period m which the omploves rooders the rebiled service. The cost of wech kave emcashnmnis s
acgunied as under

il in cese af ac fied keave encasth 5, wien emploeees render the services that increase their entilement of future kave encashenengs; and

(k1 in case of noe-occurmlsting Jeave encastenents, when the sbsences ocour.

Lastive encashmets which sme mol oxpocted 1o ocear within twelye monibe afier te end o the periad i which b omploves rondons the related services org regognised o labiiy at the present virlue of the
defined hened obligntons of the Halones Sheet dace hased an actisrinl valnmion by an independent actuary s the Projeaied Unic Ceedie Method. The descoant rarss ised Toe detsmmiming the preses valie of
the abligation under the defined benzfit pan ime based on the madket yiekds om government bonds as at ibe Baliece Sheet dute.

Shari-term employee hemelis

All evpboyes boredits pavalie wholly within vwehar montls of rendermg the services soe elmafiod ms short-enn emplosee benefits, These booefits melude sbnes anl wapes, bomas anl ex-grata. The
vesdisponitad amoued of shiit-genm emploves benelits expemed to be pakl oy exchange for the serices rendirad by empoyees B ehirgad 1o e Staement of Prol and Leas anthe period in which soch seces
are rendered,

a¥ib Equity aml reserves

- Share capital represems the noeminal {pari sulie ol shores b heve been issoed
Ckher compenents of equiy inehide;

- Re-measuremant of net defmed berefit Ebility-comprises the scisanal lisses from changes m demogrpne and financil assamptions and the retum on plan asses
- Retnined earmings inclides all eurnene and pror pesssd remined profis
= Capital reserve due o Gaim on Bargain parckass

sviip SeRment reporting

Chpernfing segmenis ire repomied o mannes conslsten with the intemal reporiing peovided o the chiel spemting dectsion maker. The Masagimg Directar s fesponsible for the allicaliog resouress anid assessing
performance of the opersting segmemis and accordinghy & identified as the chief opersting decision maker. The Company s prmcipally | i 2 single segmeni fusi Le services .

wviiiy Earnings per shore
iz eurnings per share are ealoalated by dividing the net profit ar less (exchiding other coomprehensive sceane| for the year attributzble 1 egquity sharehoklers by the weighted svernge mumber of eguity shares
onilstamling dhiring the year. The weighted avernpe member of equity skares oulstanding durmg the yer = ndjusted for events such as bonis =ue, borus element moa right ssoe, shares split aml reserve share
splits deoreatidation of shrea) ban lisve clhangod e mumber of equity shises outstamding. witlsout a comresponding clunge in resounes,

Far the purpese of calculnimy diluted carnings por share, the net profit or foss for the period atimbsshle 1o equity shanchekders afier taking wee account the affer meome to gfect of intzrest and other financing
‘e preocsted with dikiie pogcnial equiry shace and the wesghted pvcrage number of adlivknal t‘l;l.lil} eharcs Bt woukd o Beon mestamding nasumng The copvision al 3l dihine porential ey
shures.
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ainy Fair valse measurensest
The Cormpasy menseres financil sstrumeni such as myvestments at fair value of ench balinee sheet date.
Fair valae is the price thal woukd be received to sell en sssel or paid 1o mansfer o lishility in an ordesly transscrion betwesn market panticinasds at the messurement dage. The fair value measurement s based an
the presumption that the imnsaction i soll the asset or mnsder the hebility takes place either:
= Tt the prindcmsl market B e usset or kabiliy - or
® In the deence ol n prineipal market, @ the st advantageons market fe the ssset or ligkliny

T precipal er the et advantegeous market musn be pccessible by the Company, The lair yabae of sn ssset o o lahility s messared osing the assemptions that smarket partiipants woukd use when pricing the
asset ar hahility, 2xsumeng ihal mareer partcipants &t in their ecosanuo best intercst. The Company uses valaation techmiques thar are appropriate @ the circamstances and lor whach sufficiens daia are avaibble
o mensure @i value, maumirag tbe use of relovant ehsorvable inpufs and simimizing the wse of unobservable inputs,

All ameets and liahilmies dor whach fair value is mensured or disclnsed m the. Consolisdfaied feancial statements are caregnrized withm the [zr valee hismarchy, desorbed 2s folkrws, hased onihe lowest kevel impur
thad i significant o the B value measurdment as g whale:

Lawel 1 — Cuoted unsdjusted) mirkdt prces in acin ket o idomicsl ssses or lisbditics.

Level 2 — Walstion technkues By owhich the kwest kvel mpes that s significant fobe lar valuee measurement s duestly or mdiveetly abservable

Lewel 3 Valustics techmiques Sur which the lowest level inpast that & sipnificant 1o the 2 value measurement & uncfsenable

Curremaly the Company carries Thesse instnaments where in lovel | mpets of the-sbove-montioned fir vale hiorarchy is used.

wnh Husimess enmbinations and gosdwill
Business combinalons are acoounted for wsing the acquisition methed. The cost of an acquasiion is measared s the ageregate of the consaderniom tmnsfered, which is d ol acqusition date lair volue,
il The mmounl ol any mon-coniredling sierests m the scquiree, For goch business combmation, e Group chects whether i messsme the non-controllng mberests mtbe acquaes ol fair salue or a the
propoctiangie share af he sequires"s abensiffable net assets, Acquisrive-relsed costs ane expensed as inowred and indhaded n siminiszragive expeses

Teez Crroup clesermmes tha it has oequired o busmess when the acqueed =20 of acimaties and asseis inclide an npes and o subsiantive process thet together significantly comribuee 1o the abdiy 10 creme ougnis.
The acguiresd] process i consderod sabstantive af it i critical 1o the ahbility 10 cominue producing vatpats, amd the inpats scquired include e organised weskfiece with the necessry skills, knowledge, or
enpat e b perbonin it process o 1 slgnifican by conirbsaties o the aliliny 1o contine produstog cutpuis sinl s consabersd anigue oe seae of canmol be replaced wahous signifcant cost, effort, or delay in
the ability to cantinue producag aurpuis,

When the Croup acquaires a basiness, it nssesses the fnancial asseis and liahilities sssumed for appropriste classdication and dessgmation in accondance with the commoiual ternms, sconma: cevumstances anxl
periment condsions as at the acquessiivn dsie.

Ay cortingent comideration o be frasslirnad by the soquirer will be rocegnised ol fn vakes 3t (e scqumition date, Contingent comsideration chssilied os cquiry s ool remeasured and 12 subsequent sell ke
i weenumded for within equity, Coetingent considersiog clisified as an asset or lishiliny that & & fsancial ingmamen and withio the seope o Ind A% 103 Financia) Insmemenses, & mepsured o hir viie witk the
changes m fer value recognised in the sintement of peofil or less m accordance wiith Ind AS 103 | Oiker comingent considemtion that is not wrhin the scope of Ind A% 103 is messured ol G valos moeach
reporting dale with changes in faar value recognised = profit or b

Cionidw i w5 nitinlly messimad an oost (hemgg the swcess ol the aggregate of the comshderation trassiemed amd the amount eeogamed e son-comrolieg mierssts and any previons inbsrest hekd over the ne
ubentifinble aesets scquired and labdries essumed), 17 the fnir valoe of the nel assets noquired §s | excess of the aggregaee consideration irmsierred, the Gronp re-mmsesses whether it has correctly idemsfisd all nf
the mmseis acquired and all of the lizhilities assamed omd reviews ihe propedares used to the to be recopnsed @ the acguiitom daie, 17 the renssesanem still results i an exeess of the fair value
ol mel asaets acuired pver the aggnozile constlurbion tresslerrad, Ben U gaim s pecognised m profil or ks

Afler matinl recopniton, goodwill w8 memured al cost bessoany secsmmlated mpaimed fossen For the purpose of mpairment lesting, peodwill scguimal in 4 s combaation a, om the aeguisitian dste,
allngated to e of the Greup's cash-generming sniis that are sxpectsd 1o benefie from the comtination, irespeetive of wherber other seses of lishilites of the seguires mre assigned o thase units,

Where goodwill has been alfocaied i a mash-genersting usd (OGU) and pan of the opemtion. within that anil is disposad of, the gondwill associzted with the dispesed operstion & inchsded @ the carrying
amwam) af (ke operation when determining the gain or less om degosal. Goodwall disposed oy (hese circamsiances. = mossurad based on (e reluine valees of the disposed opematin amd (B portion of (e cash-
gererating wnii retained,

wuljp Recent 2
Ministry of Corporate Affrs {“"MCAT) mobdfics now standards or amondmenis 1o the exisimg standands under Companizs | Endion Accoumimg Soandands) Ralkes 25 ssued friom imme to time.
1 Ind AS 21 - The Efliscts of Changes i Forvipgn Exchange Rates, npplicable we © April 1, nzs, mfwm'}mmlwwud thee armmerderient ol bersed e s evaliation has detertmsed that @ does oot have any
sagnifhcant Enpect in is finascinl srasemens

2 Dk A5 EL Preseniution ol Finanesl Suteménts, appheable woe . Apdl | 3025 - The amendiment selites i classflebon ol Bt e s carent oc pon-cumren] ad noi-carnenl lnbilitas sah covenimii. In ik
conent of clussifying n lihility ag current, i pemoves the requirement of exisnence of o right 1 defer senlemem for ol deost 12 momks sfier the reponting date s inaend fequines thin the said right sheakl exis
on ihe reporting tate und lnve ssbsinnee. The amesdment alo intredoces puidanee on clussification of Eabilities wiih covenanis. The Company s no iepact of these smendments in is chesilicstion cnrem of
curroa anil pon-cament habildies,

3 Ik AS T, Samtement of Cash Flows amd I A% W, Fuaicial lesiruments) Disckaures, appicable woet April |, 2025 - The smeschnent m Ied A% 7 requiness 1o infaom esers of linemcial @atoeniz of e
existerce of sspplicy finance arrangemende and explin the neture of the arrangemenss, the-camying anssint of labadgics ol the range of pavsent due dores. led AS 107 Bas been amended 10 adil suppler
finance armangements as a Geior thal may couse corcenimiion of ligadiny nsk. The Campany has reviewed the amendmeni and hased an 25 evalumion hes defermined that it does soi Bave any sigeaficant inmspact
m s financal stalemenls.

4 Ind AS LX, Imernmtiomal Tax Reform - Pillar Twi bodel Rules opphenble immedintely - The amenidments provide a temponiry mandateoy veliel from deferred 1ax sccounting for topeugp 1ax ond disclose that
they bave appled the relief. Thes relief & imemedie and applies retrspecinely. The Company has no eopact of tbese amendiments.
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Mutes to the O lidated Finascial 51 for the vear eoded 31 Mirch 2026
(Al nimscots 1 ® medllsons, oxcept shase datn and where otherwise tatad)

3 Property, plont ond eiquipmemst

164

Furnitare . Oice Computer Oter it

L i 5 amd Mvlures Vet cquipment qnl.pr'uml wguipment Imprommont Tl
Deemed Ciast
Asat | April 2024 20,53 Thed &2 b 1H9.22 16257 20107 146 Rilo4
Adlitiens during the vear 1.5 4544 0 w03 137 33 5 12849
Assels on accosmnt of ocquistion 13,50 .33 EXEH] [} Al iLES 5 1535
Dhaaparials dusstie thie yesr - - - (22 k4] - - - - 122 Hd)
As at 3 March Mi25 3233 134,57 AR 6291 Iiha0g 10442 21629 746 944,24
Adlitioes during the vear - - 143 in 1613 k| S 4.04 IB6 HFE_RIY
Assets on accoemi of acquisting -
Draprals dusmg the year - - - (1.52) [ENEE) - - - [N )
Asat 31 March 326 3115 1HL5T 11033 hd.hl 1150 133407 23145 007 115502
Agenmulated deprecintion
Up te | April 2014 = 14,16 53,80 L 158.27 125.21 7547 5.9 AR AR
Charge for she vear 24 525 593 .85 RN 1885 0,42 RLT4
Dreparsals durng the vea - 114N L1140
Up 1o 31 March 2025 - 1139 50,05 A4 1his 12 14550 101 5,51 AU.HI
Charge fisr the vear 4 6,35 531 1220 285 1902 181 A
Dhsposals durmg the year - - L144) {438 = - - 45.HI)
Up fo 31 March 2026 = 15.02 &5.40 38.26 167.93 171.92 102,04 6,34 S68.94
Met block
As nt 3 March 2028 3233 115,32 4441 2638 44.57 o3 11841 .73 47002
Asat 31 March 025 i 11818 Lt 051 4nHE ELEF 133,37 1,93 44444

4 lntangible wsseis
Compller — condwlll Totul
soflwary

Deemed Cast
Asai 1 April 224 14671 - 14671
Additioes durling e vear 534 - L
O socount il oeguaistion - I5.6K 254y
Disposals dusing the year . .
Asat 3 March 2125 15208 15,68 1777
Adelivtors daring 1he vear LAl a7
Ch aocount of pegaistion - -
[resposals dusmp the year - - -
As at 3 Masrch M128 Bl T 215,68 18843
Accumulated amertization
Up te 1 April 2024 L0458 = 12045
Charge for the yer 1L1% - (NS
U disposals
Up ta 31 March 2025 131,63 - 15043
Charge fios the ye L] - 82
Dhesposals dusmng the ywear = = =
Up to 31 Maorch 2026 T8 = 1444
Met block
As nt 3 March 228 R 1568 4299
As nt 2l March 2023 2042 15.68 4610
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
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Notes to the Consolidated Financial Statements for the year ended 31 March 2026
(All amounts in T millions, except share data and where otherwise stated)

5 Right-to-use asset

Leasehold &
K I'otal
properties

Gross block
As at 01 April 2024 339.06 339.06
Additions during the year 48.55 48.55
Assets on account of acquistion 1.23 1.23
Deletions during the year (4.58) (4.58)
As at 31 March 2025 384.26 384.26
Additions during the year 203.09 203.09
Deletions during the year - %
As at 31 March 2026 587.35 587.35
Accumulated depreciation
Up to 01 April 2024 155.18 155.18
Charge for the year 62.45 62.45
On disposals - -
Up to 31 March 2025 217.63 217.63
Charge for the year 103.09 103.09
Disposals during the year - -
Up to 31 March 2026 320.71 320.71
Net block
As at 31 March 2026 266.64 266.64
As at 31 March 2025 166.63 166.63
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Mutied tor the Consolidared Financial Starements for thie year ended 31 March 2026

Al amients in ¥ millions, CXCEpE chare dara and where otherwize smaedy

1

MWon-Current investments
Tnvestments al cos
a. Iovestmaent in Equdty Instruments{U n-gquoted)

i} Invesmment in Other Envines

Az ar 3 March 226

As at 31 March 2025

Ornapakshi 1P Tz [{RIES
Dungmmcherm Codlective LLP RN | |
002 b2
Aggeregmte ameoant of guitsd investments anad market value -
Apprrepmte armoant of unque:m.'d InVesHmEnts 1z 0.2
Apgrogarg peocision for dimmanon movabue of mvearmenis
7 Loans - Mot-curteil
Unsecured, considened goad
Laviared and anlvmnces o related partes ' E
8 (her financial assets - Mon-current
Unsecured, considered gosd
Dreposits with bank * 14058 542
Onther Do 450 215
Revewnhles fromm Cithers 4157 A4
BTAT 140154
Dapissins - Credin Tmpaived 1545 L5505
Tess: Provigsesn for cupun:md crechie buss 1515 [IF\-.I.".\_:
2XTAT 14098
*Includes mangn money deposits granst bank gracmiees and deposits marked as len
9 Dheforeed vox anson S liabiling ) (ned)
Drefered vas Habiliny (Gross)
Properey, Prant and Fauiprment AT {144
0.47) (0,443
Dieferred iy asser (Gross)
I:'n||1t'r|::.-I Planr and 'I'u||.1||'|r.|1-'.r|| 542 7.23
Prevrision fur expected crediz ks on doubtful recetvables 7764 T
Proveisicn tor expected coedie bass on other asseis s 3058
Prowenion for emiployee beneiis HT.AR 03,400
20213 170,26
Met deferred vax asser {liabiliy) 20060 17070
10 Deher MNon Carrent aascts
Capinal sbvanees (] A.57
Prepaid expenes 3003 12,08
Securiry ;Iq'ms:in sithbeld By glients 13622 T4
Beentinn duplmirs yathhled bw clienis Jh 52,80
Other withheld by clients 1116% ]
VL3 21078
Security depesits withlwld by clients - Credie Impaired LAag 1.8
Lesst Provision for expected credin lnas (1.58) {1.08)
Retenticn depasts withhebd by chenes - Crediz Impaired .44 1,44
Less: Provision for expectod enedis Ioss K] Sl
Crber sathibeld by clients - Credit Inpaired [ 1.76
Lizs: Provision Ffor expeeted enedie lose [ ] {1.76)
Orlecr assers- Credie Impatred tH2T 142,70
Less; Prowision for espected credin loss (18LTH (IR2.79}
33153 210.78
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AARVEE ENGINEERING CONSULTANTS LIMITED

siremeely darvee Engesenimg Congandioms Provace Lamired

ety dmver daocimer Arclitecs Emgloces & Comsliands Private Limied)

CIN: UT420TGIMSP L0549

Nudes b the Consolidated Finaneial Statements for the vear ended 31 Mareh 2076
(Al smounts in ¥ millions, except share datn ond when: otherwise staled)

11 Trade receivables

Asat 31 Mareh 2iki

Aqai 31 March 2025

167

Unsecured
Camiclerad giod 2247080 1,531 K2
Trote Recervables - Credit bnpnired 32150 320,340
Less: Frovasion far expecied credi loss (321,50 (321400
LIT.A L5312
The mevements in the loss allowance for impairment of trade receivables ore as Follows:
Balame ar the Beginning of the yea 32050 Az1.50
Ablpwance during the veir a =
Balanee ar the end of e yoar 120,50 Irl.se
Chut ling for fwliowing periods from doe dote of pasment
5 Less thon 6 More thas 3
Mot Due e B e b - 1 year 1-2 years 11 years w;.". Tutal
31 March 2026
1.790.93 Jal.30 K349 G027 49,14 1.247.09

111 Unddigpured trasle receivables — considensd gaod -
(it} Undisputed irde recervabdes - which have - - - - - -
arprlicant imcroase in eredi rak -

- 1136 1135 w35 o 150
(i) Unibsputend trade receivablis - coedil impared -
{iwh Dispantedd trade recesvobles - . . . . -
{vi Drispuead trale receivahles - which have - - - - - -
sypmalican moerease in crodin msk -
Ivih Dispaied imde recervables — crodst impasmed .
{vii) Provision for oxpecied credit loss 111.36] (11.35% (9.3%) {28043} (321.50)
Total . L7993 26130 HE.49 27 EENL] 1247409

Crutseanding for fallowing periods from dise date of paymsent
Jess thim b 3 ;
Not Dae L L i munihs - 1 year 1-2 yeurs 1-3 vears Mipre thain Tutal
nsnaihs d VERFS
51 March 2025
134401 5349 T 48 At W5 1.531.%2

1 Unibisputod tragle receivables — considend ool -
iih Unedispaned fide receivabdes - which hive L] 3 - v il -
sepmficant meroese 1o creds nsk -

. 1136 135 W35 IR9.43 31150
jiri) Unibisputed trade receivables - credit impaired -
v Dispated irnde recenvables - - - - - - -
1) Drispured trade receivables — whach havs . . . -
stendficant mercase in credi sk -
(vih Dizpaned imide recesvables — credi impained -
Avii) Provisien for expected credit oss ] - [11.34) (11.35} {9.35) {2ET.43) {I2E.50)
Tl - L3401 5309 1759 148 46,55 1.531.52
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AARVEE ENGINEERING CONSULTANTS LIMITED

{formerly Aarves Engineering Consulsants Private Linited,

erstwhile Aarvee Aszoctutes Archiitects Engineers & Consultants Private Limited)

CIN: UT4200TG2INSPLON45491

Motes to the Conselidated Financial Statements for the vear ended 31 March 2026
(All amounts in & millions, except share data and where otheraise stated)

12 Cash and cash equivalents

Balances with banks
- In current aecounts
Cash on hand

13  Loans - Current
Unsecured, considered good
Loans to employees
Loans to others

14 Other fMinancial assets - Current
Unsecured, considered good

Advance other than receivable in cash
Interest acerued and not due on deposits
Oither deposits

Deposits with bank

Adlvance o Vendors

15 Moo Current Tax Assets (Met)
Advance Tax
Less: Provision for Income Tax

I Other assets - Current
Unzecured, considered good
Balances with government authorities
Eamest money deposits
Prepaid expenses
Contract assets-Unbilled revenue
Other Recetvables

B aarvee engineering consultants limited

As at 31 March 2026
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As at 31 March 2025

£9.39 04,76
0,26 .23
K965 9499
1.71 298
[ Gl .83
Tih04 04,81
2,75 =
1704 1646
0.53 15.61
164,05 34324
36,57 12,31
441094 34702
6l2.56 361.72
(46%.47) (213.39)
143,64 148.33
131,77 | 301,65
35,38 43,58
11899 81151
03578 55390
209,71 7213
1.422.61 G007




AARVEE ENGINEERING CONSULTANTS LIMITED
Hrmerty Annver Engireering Corsliomeer Privare Limifed,
wepwliile Aurves dsvociares Archivgects Bdgneers & Comsltams Peiviase Limived)

CIN: LT 2 TG0 SPLO0A 549
Notes B0 the Camsalidated Financial Statenents for the vear eibed 31 March 226
{ Al armenets m € millions, except share data and where otherwise stated )

17 Share caplial
Anthorised

TS0, {31 March 2025 7,50, .00 equity shares of 210k each

Issued, subscribed and fally paid-up
430894 212431 March 2025; 4,220,060, 0005 equity shares of 210 cach

{a) Heconciliation of eguity shares 1

fing wl the beginaing wml ot the end of the year

Shares palstanding at ke beginmng of the year
Akl Allitted dunng tlee year™
Shares sutstandimg af the enad of the year

169

Asai M Muarch
26 As af 31 March 2025
THOA THOAD
430495 4200400
430095 4Xnm
As nt ¥ Murch 2i2e As ot X1 March 2025
o Ameint SHUTRBer T At
wipuity shares ity shares
42040, 00 FE 11,0, 01,11
1044 112 k95 EROEREANLAY] AR
450,094,512 43095 4, 20,8011 420

*Crmoup Bsued 360 Millsw boms shares of Bs, W each during 2004-25 amounting 1o Be 3460 Million

iy Termzfrighis attached to equity shares

The Crroup bias one closs of equity shases hindng s Teeg value of 110 per shave: Each sharebolder i eligible for one vone per share hebd, The Group decisres and pays dividends in liwlian Rupees
The dividend propesed by the boand of directors is subject 1 the approval of sharcholdess m the ensnmyg general meeting. In the eveni of liqusdation, the equity sharebalders are ebgible 1o receive
the remaining assets of the Group after diseribatien of sl prefesential amoums, m progedsion fo heie shanchelding

(e} Details of shorehalders hdlding more tham 2% equity shares in the Company

As at 31 Murch 2026

As at 51 March 2025

Mo of squity Ya of hokling M of gaquity %o of holding
alaris sharis
B Chakrmapand 3. TR A0S RO E7.74% 3,78, 00,500 o020
R. Secha ED {00 4.56% 20,595 (00 4.98%
{ul} Shores hebd by the promaoters®:
Promater name
As il 31 March 2026 As ot 31 March 20258
N, of eguity W of halding N o wapudey Yo of holilimg %% el change during
shares shares the yeur
B Chakrapand 3, TR B0 A7, T4% 3,TE B RO LT 220
Reilia Bnecha 2043 100 4 8% 20,93 (i 4980 013
Redla Magarjonn 1176, 000 2.73% | L, 76, D 2E0NG O
Promater name
As ot 21 March 2025 As at 31 March 2424
Mo, ol eguity T o halding N o wapuiny Yo of hokling % ol change during
shares shares the yeur
R Chakragind 3, 75415 H0 40 12 CERITREE] S [T
Redla Sneha 2ka3 000 & R LLINT -4
Rl Magarjuno 117600 0% - LN ZRlf

“Prowuoter here moins proceter as delised m the Companies Act, 2005, Details of 5t of promobers has been conssdered g per forms Tibed wilb regstonr of companivs for respective yeors

e} Dhtber detalls of equity shares for the pevlad of five years immediately procesding 51 March 2026 and 2025

Aggregate number and class of shares aflottod as fally pabil wp pursiant (o
comtract(s} without payment being received i cosl
Phuring the vear exded March 312025

Agpregate number snd class of shares alletied as fally poid by way of bonas shares

As at 31 Mareh Asal 3 March  As a0 31 March  As a0 31 March  As st 31 Mareh I022
N6 s 024 023
Now ol equity shares
3000 THHE .
- 36l 01k - . .
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AARVEE ENGINEERING CONSULTANTS LIMITED
{formerly Aarvee Engineering Consultants Privare Limited.
erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLCO453491

MNotes to the Consolidated Financial Statements for the vear ended 31 March 2026
(All amounts in ¥ millions, except share data and where otherwise stated)

18 Other equity

Securities Preminm
Opening Balance
Allotted during the year
Closing Balance

Retained carnings

Opening Balance

Profit £ i Loss) during the year
Closing Balance

Other comprehensive income
Remeasurement of Defined Benefit Plan
Opening Balance

Movement during the vear

Closing Balance

Foreign currency translation reserve
Opening Balance

Movement during the vear

Closing Balance

Total other equity

B aarvee engineering consultants limited

As at 31 March 2026
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As at 31 March 2025

339.67 -
339.67 -
193590 I.780.35
J81.84 15555
2317.74 1,935,590
25.39 3522
19.42 {983}
44.81 25.39
2.47 26.17
33.02) (23.70)
(30.55) .47
267167 1.963.76




AARVEE ENGINEERING CONSULTANTS LIMITED
(formerly Agrvee Engineering Consulfants Private Limited,

erstwlile dgrvee Assoclates Avchitects Engineers & Consultants Privare Limited)

Clb UT4200TG2005PLON4545

Motes to the Consolidated Financial Statements Tor the vear ended 31 March 2026
(AN wmounts 1o 2 malhons, except share data and where otherwise stated)

19 Barrowings- Non Current
Term Loans- Secored
Franm Banks

Unsecured Loans
From related parties

Less: Current nuturities of Mon-Current Borrowings (Reler Note 22)

ATerms and Repayment Scheduale

171

As aut 31 March 200 As at 31 March 2025

T3.25 13507
15.05 10.27
B9.20 145.34
3165 35,89
5?£b Ri.44

Carrving Amount

Corrency  Mode Refl  Interest Rate  Tenure As af 31 March 205 As at 31 March 2025

Term Loans

SBI Term Loun = Capex-2 INR (ad 10.95% 36 Months 14 5.4

SBI TERM Loan - GECL - 1 NR {a) H.65% 36 Months 4.04 3461

Yes Bank Term Loan - GECL - 2 INR (b 4.25% o) Months 1144 2505
Housing Loans

HIDC INR 4] B 15% 180 Months 3320 3735

IC1C] Bank INE (4] T.50% &0 Months 521 T.03
Car Loans

HDFC Car Loan -1 MR i) Ed6% 60 Months 4.72 T.02

HIFC Car Loan -2 INR {d) Q.00%: &0 Months 0hE 12.21

SBI Car Loan - 1V INR {a) 9.85% 36 Momhs .83 245

SBI Car Loan - V INR [a) 10.15% 36 Months .68 -
Unsecurad

kK. Mirmala INR 13.39 .71

R Chakrapani INR .56 2.56

#4924 145.34
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AARVEE ENGINEERING CONSULTANTS LIMITED

{formerty darwe Engineerving Conwulfants Privare Linifed,

ersnwlile Aarvee Assoctaies Architects Engineers & Consultanty Private Limited)
CIN: U4200TG205 PLOM 5491

Notes to the Conselidated Financial Statements for the vear ended 31 March 2026
(AN amaounts in ¥ millions, except share data and where otherwise stated)

B. Terms

(ah These loans are secured by way of hypothecation and first charge on plant & equipments, other equipments, respective vehicles and entire current asseds
mcheding recervables (hoth present and future ) and term deposits of the Company,

First charge by way of mortgage on immovable properties owned by the company and Grst charge by way of immovable properties as mentiotad in the loan
pgreement, owned by Sri BV .Chakrapami,. Maneging Director of the Company and Smit K_Mirmala, wife of B.V.Chakrapani.

These loans are secured by way of pledge amd fiest charge on 30 % of shares held by Sei RV, Chakrapani

These loans are further secured by way of personal guarantees of S0 BV.Chakrapani, Smit K. Nirmals and Sri B. Venkateswara Reddy.

(1) These loans ave secared by way of hypothecation and second charge on entire current assets including receivables of the Company (hoth present and future),
Second charge by way of mortgage on immovable properties owned as mentioned in the loan agreement, owned by St BV Chakropant, and Smit K. Nrmala,
These leans are secured by way of pledge and second chasge on 30 % of shares held by S BV . Chakrapani.

() These louwns are secured by way of mortagage of specific immovishle property of the Company

(o) These leans are secured by way of hypothecotion of specific movable property of the Company.

(e} These loans are secured by way of moragage of specific property of the Company

. Breach of Covenants
The Company his satesfied all the covensnts prescribed in terms of borrowings.

. reconciliation of movement of liabilities to cash flows arising from financing activities

Term Luans
Oipening as April 1. 2024 199,15
Add: Fresh loans 231.93
Ak [nferest accruals 20.95
Less: payments (306.72
Clising ss on March 31, 2025 145.34
Cash Mlows from financing activities {53.84)

Term Louns
Opening as April 1, 2025 145.34
Aulid: Fresh loans T2:50
Add: Fnterest aceruals 15.58
Less: payments 144.21)
Clising as on March 21, 2026 R9.2()
Cash Mlows from financing activitics (56.14)
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AARVEE ENGINEERING CONSULTANTS LIMITED

{formerly Aarvee Engineering Consultanis Privaie Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)

CIN: UT4200TG2Z005PLCO45491

Notes to the Consolidated Finanecial Statements for the yvear ended 31 March 2026
(Al amounts in 2 millions, except share data and where otherwise stated)

As at 31 March 2026

173

As at 31 March 2025

20 Lease liabilities

Non-current lease liabilities 205.57 136.5%
205.57 136.58
Current lease liabilities 93.39 57.28
93.39 57.28

Following is the movement in lease labilities:

Amount

Balance as at 31 March 2024 205.77
Additions;! (Deletions) during the year 42.51
Finance cost accrued during the year 18.59
Payment of lease liabilities (73.00)
Balance as at 31 March 2025 193.86
Additions? (Deletions) during the year 202,18
Finance cost acerued during the year 23.65
Payment of lease liabilities (120.73)
Balance as at 31 March 2026 298.9%
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AARVEE ENGINEERING CONSULTANTS LIMITEDR

fformerty Aarvee Engineering Consultants Private Limfted,

ersrwlile darvee Associates Architects Engineery & Convultangy Private Livited)
CIM: UT4200T G200 PLOC04549

Notes to the Conselidated Financial Statements for the vear ended 31 March 2026
(ALl amounts in  millions, except share datas and where otherwise stated)

3
Ap sk 51 Macch 2025 M1 Marcy

2025
21 Provisions- Non-current
Provision for gratuity (Refer note 37) 248,78 LT 68
Provision for leave encashment {Refer note 37) 45 .68 30196
294,46 212.64
221 Borrowings — Current
Secured
Waorking Capital Loans
From Banks
Cash Credn 749,52 364 5%
Waorking capital term loans 51.85 55.56
BO1.37 420.15
Add:Current maturities of Non-Current Borrowings 3165 JH.ES
Total #3302 479.04

Carrying amouant
As at 31 March

As at 31 March 2024

Note Ref Inierest Rate  Tenure 2025
Stote Bank of [ndia fu) 950G 204.95 -
Yes Bank i1 EREEH 49203 34659
ICIC] Bank (4] 9.35% 34.54 -
101 Working capitad Term Loan (4l 9.75% 51.85 35,56
Indian Bank OD limits against depos (&) ERE 18,00 TR
B01.37 420,15

1. Notes

{a) These loans (ICIC] Bank and Yes Bank) are secured by way of hypothecation and first charge on plant & equipments, other equipments, respective
vehicles and entire current

assets including receivables | (both present and future ) and term deposits of the Company.

First charge by way of mongage on immovable properties owned by the company and first charge by way of immaovable properties 25 mentioned in
the loan agreement, owned by Sn BV _Chakrapani, Managing Director of the Company and Smi K. Mirmala, wife of BV .Chakrapani.

These loans are secured by way of pledge and first charge on 30 % of shares held by Sri B.V.Chakrapani.

These loans are further secured by way of personal gearantees of Sri BV Chakeapani, Smt K. Nirmala and Sri B, Venkateswara Reddy.

(B} These loans are secured by way of hypothecation and second charge on entire current assets including receivables of the Company (both present
and future).

Second charge by way of mortgage on immovable properties swned as mentioned in the loan sgreement, owned by Sn BV Chakrapani, and Sme
K Mirmala,

These loans are secured by way of pledge and second charge on 30 % of shares held by 8 B V.Chakrapani,

() These loans are secured by way of first parr passu charge on plant & equipments, other equipiméents, respective vehicles and entire current
assets including receivables | (both present and future) and term deposits of the Company along with other loan providers

First parri passu charge on immovable properties owned by the company and on immovable properties as mentioned in the loan agreement,
owned by Sn R Chakrapani, Managing Director of the Company and Smt K. Nirmala, wife of BV .Chakropeni slong with other loan providers.
These loans are secured by way of first parri passu charee on 30 % of shares held by Sri BV, Chakrapani along with other loan providers,

(dp The Company has satisfied all the covenanis preseribed in werms of bormowings

{2} The Indian Bank OD limits are secured against the coverape of FDs,

(e} The above loans are repavable in monthly installments
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: U74200TG2005PLC045491

Notes to the Consolidated Financial Statements for the year ended 31 March 2026
(All amounts in % millions, except share data and where otherwise stated)

23 Trade payables

Total Outstanding dues of micro enterprises and small enterprises 103.01 84.72
Total Outstanding dues of other than micro enterprises and small enterprises 445.82 180.97
548.83 265.69
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AARVEE ENGINEERING CONSULTANTS LIMITED
frormerie Aarvee Engineering Consultants Private Limited,

erstwhile darvee Associates Archirects Engineers & Conswlranis Private Limited)

CIN: UT4200TG2005PLCO4545)

Motes to the Consolidated Financial Statements for the year ended 31 March 2026
(ALl amoums m ¥ millions, except share data and where otherwise stated)

A) Micro and small enferprises under the Micre, Small and Medium Enterprises Development Act, 2006 have been determined to the extent

B) Ageing schedule:
Trade pavahle as on 31 March 2026

176

Outstanding for following periods from due date of payment

Less
Particolars than 1 1-2 vears 2-3 years Tutal
year
{1y MSME [IERTY - - 10301
{11) Drhers Ivia2 5147 {166 445.25
(i} Disputed dues — MSME oy - & -
{iv) Disputed dues - Others - - = -
Total 4946.13 51.47 1.6 S48.26
Trade pavable as on 31 March 2025
Dutstanding for following periods from due date of pavment
Less
Particulars than 1 1-2 vears 2-3 years Total
year
1) MSME 84,22 .47 (.03 B4.72
{11) Ohhers 177.28 2.61 1.0% 180.97
{iii) Disputed dues — MSME H - = =
(iv) Disputed dues - Others - - - -
Total 261.50 3.08 1.11 265.69

24 Other current liabilities
Statutory dues
Mabilisation advances from custimers
Pavable to emplovees
Other Payahles

15 Provisions- Current
Provision for leave encashment {Refer note 37)
Provision for gratuity (Refer note 37)
Provesion for CSR

B aarvee engineering consultants limited

18677 224060
175.61 197.21
3n212 220083
21.30 1.51
T45.80 644.15
.34 10,00
55.60 39,041
10.50 2.52
77.44 5161
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CTM; UT4200TG2005PLOC04549)

Notes to the Consolidated Financial Statements for the vear ended 31 March 2026
(All amounts in 2 millions, except share data and where otherwise stated)

Year ended 31 March Year ended 31 March

2026 2025
26 Revenue from operations
Income from Services 6,829.67 5.671.32
6.829.67 5,671.32
27 (her income
Interest income on
- Deposits with bank 3123 2710
“Unsecured loan. 646 -
Profit on sale of Assets 1.32 -
Miscellanzous Income 1845 44 65
Realised Translation Gain on Foreign Loans 21.44 s
99.32 7175
28 Employee benefits expense
Salaries, wages and bonus
- Employecs 325737 25831
Contribution to provident fund and other funds #1.90 6401
Gratuity and leave encashment aK. 30 67.94
Staff weltare expense 4297 43,77
3A80.53 1,760.42
29 Consultaney and Technical charges
Management and consultancy fees 1.521.53 1.137.30
Project monitoring and survey expenses 42421 408.03
1.950.74 1,545.33
30 Finance cost
Interest expense on borrowings 7961 43.26
Tnterest on Lease Liabilities 23.65 I5.59
Other borrowing costs 53.19 80,73
156.65 142.59
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIM; UT4200TG2005PLOC04549]

Notes to the Consolidated Financial Statements for the vear ended 31 March 2026
(All amounts in 2 millions, except share data and where otherwise stated)

31 Depreciation and amortisation

Depreciation amortisation expense on:

Property, plant and equipment 74.15 62.73

Intangible assets H.82 1118

Right of use assets 103,09 6245

186.06 13637
31 Other expenses
Advertisement and business promotion 11.24 12.03
Office mamtenance a7.17 45,34
Rent 50.94 34.86
Legal and professional fees 1051 0.90
Rates and taxes 9.91 26.64
Insurance 3215 2031
Power and toel 2184 1448
Security charges 13.53 14.16
Printing and stationery 25.04 13.52
Travelling and accommuodation 148,68 129,26
Administration and Maintenance expenses
Auditor's remuneration 641 205
Loss on exchange fluctuation (net} 373 1.42
Loss on sale of assets (net) - 6.21
Repairs and maintenance 2582 1227
GST TDS receivable writlen ofT 1.13 -
Corporate social responsibility(Refer 33A) 12.51 9.32
Provision for expected credit loss- other assets - 5,768
Provision for expected credit loss- trade receivables - 2.30
Miscellaneous 7231 al.E0
514.12 421.23

A3 A, Details of Corporate social responsibility expenditure:

2026 2025
Gross amount reguired o be spent by the Company during the year 12.81 932
Amaunt approved by the Board 1281 9.32
Ampunt spent during the vear on:
(1} Construction acquisition of assets - -
(1) On purposes other than (1) above 483 &0
Shortfall at the end of the vear 7.98% 2.52
Total of previcus years shortfall 2.52 -
Total 10.50 1.52

B aarvee engineering consultants limited
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AARVEE ENGINEERING CONSULTANTS LIMITED
(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIM; UT4200TG2005PLOC04549]
Notes to the Consolidated Financial Statements for the vear ended 31 March 2026
(All amounts in 2 millions, except share data and where otherwise stated)

al

2]
c)
d)

179

Unspent Amount

Amount Amount
deposited in | required
A Specified to be Amount spent during -
Opening Bala Cl Bala
B nee Fund of 5ch.| spent the vear i S
VI within 6| during
manths the vear
2.52 12.81 12.51 4.83 10,50
Nature of CSR activities
Homea Clinic services in a remote village in Andhra Pradesh; Donation o 0T Madras, TTT Tirupati.
Auditor's remuneration
Paid as Auditor
1} Statutory Audit Fees .30 246
i) Limited Review of standalone and consolidated financial statements on quarterly basis
For Taxation Matters
For ather services including certification work ol .49
For reimbursement of expenses
Total 641 2.95
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CING UT4200TG2005PLOC04549 ]

Notes to the Consolidated Financial Statements for the vear ended 31 March 2026
(All amounts in 2 millions, except share data and where otherwise stated)

33 Exceptional ltems

Eifective Movember 21, 2023, the Governmen! of India consolidated 29 existing labour regulations inte four Labour codes, namely, The
Codle on Wages, 2009, The Industrial Relations Code, 2020, The Code on Social Securnity, 2020 and the Occupational Salety, Health and
Working Conditions Code, 2020, callectively referred 1o as the ‘New Labour Codes”, The New Labour Codes has resulted in a one-time
material increase in provision for employee benelits on account of recognition of past service costs, Based on the requirements of New
Labour Codes and the TCAT clarification, the Group has assessed and accounted for the estimated incremental impact of Rs.49.71 Million
towards Gratily & Levae encashment plans as Exceptional ltems in the financial statements for the vear ended March 31, 2026

Year ended 31 March Year ended 31 March

2026 2025
34 Expenditure in foreign currency
Management and consultancy fees 1.6l BH.ThH
Software Lices and Subscription charges 10.99 10.16
Travelling and accommodation 4,94 13,19
129.54 112.12
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIM; UT4200TG2005PLOC04549]

Notes to the Consolidated Financial Statements for the vear ended 31 March 2026
(All amounts in 2 millions, except share data and where otherwise stated)

35 Commitments and contingent liabilities
Capital Commitments

Contingent Liabilities
Money Suits

Goods and Service tax®
Ciuarantees outstanding

31 March 2026

181

31 March 2025

1.24 2,72
380 BN
92.31 67.32
1.817.00 1.670.20
1.914.35 1.743.41

*The Company has availed Input Tax Credit (1TC) amounting to INE. 53,78 Mn which is disclosed under 'Balances with
sovernment authorities " which is disputed by tax authorities subsequently. The Management, based on legal advice,
believes that the ITC is valid and recoverable. However, if the claim is disallowed, the Company may be required to
settle the disputed amount along with applicable interest. Accordingly, the matter has been disclosed as a contingent

liability.

36 Emplovee Benefits
A, Defined contribution plans

The Company's contribution to provident fund and other funds are considered as defined contribution plans, The contributions are
charged 1o the Statement of profit and loss as they accrue, Contributions to provident and other funds included in emplovee benefit

EXPENSSs are as under;

Contribution to provident and other funds

Defined benefit plan - gratuity

Year ended 31 March Year ended 31 March

2026 2025
8190 64.93
81.90 64,93

The Company has provided for gratuity for its emplovees as per actuanal valuation carried out by an independent actuary on the balance
sheet date, The valuation has been carried out using the Project Unit Cradie Method as per Ind AS 19 1o determine the present value of
Defined Benefit Obligations and the related current service cost. This is a defined benefit plan as per Ind AS 19, The gratuity plan is
governed by the provisions of the Payment of Gratuity Act. 1972 (as amended from time to time). Employvecs are entitled to all the

henefits enlisted under this act,

Waluations are performed on certain basic set of pre-determined assumptions and other regulatory framework which may vary overtime.
Thus, the Company is exposed (o various risks in providing the above benefit which are as follows:

Interest rate risk

The plan exposes the Company to the risk of fall in interest rates, A fall in interest rates will result in an increase in the ultimate cost of
providing the above benefit and will thus result in an increase in the value of the liability as shown in Anancial statements,

b Liguidity risk

This is the risk that the Company is not able to meet the short-term gratuity paveuts. This may anse due to non availability of enough

cash/ cash equivalents to meet the liabilities or holding of illiquid assets not being sold in time,
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AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIM; UT4200TG2005PLOC04549]

Notes to the Consolidated Financial Statements for the vear ended 31 March 2026
(All amounts in 2 millions, except share data and where otherwise stated)

¢ Salary escalation risk

182

The present value of the defined benehit plan s calculated with the assumption of salary mcrease of emplovees in future. Deviation in the
rale of interest in future for employees rom the rale of increase in salary used W determineg the present value of obligation will have a

bearing on the plan's liability.

d Demographic risk

The Company has used certam mortality and atirition assumpiions in valuation and is exposed o risk of actual experience urning out o

be worse compared o the assumption,

e Regulatory risk

Gratuity benelils are paid in accordance with the requirements of the Payment of Gratuity Act, 1972 (as amended Trom time to time).

There is o risk of change in regulations requiring higher gratuity payouts,

(i} Change in projected benefit obligation

Projected benefit obligation at the beginning of the vear
Projected benefit obligation at the time of acgquisition
Service cost

Interest cost

Actuarial {gain)  loss

Payments made

Past Service Cost

Projected benefit abligation at the end of the year

{if)y  Current : non-current classification of defined benefit obligation
Current benefit obligation
Mon-current benefit obligation

(iii} Reconciliation of present value of obligation
Present value of projected benefit obligation at the end of the year

Funded status of the plans
MNet liability recognised in the balance sheet

(iv) Expense recognised in the statement of profit and loss

Service cost
Imterest cost
Gratuity expense

B aarvee engineering consultants limited

Year ended 31 Mareh Year ended 31 March

2026 2025
220.67 174,58
34

51.79 35.66
15.15 12.03
(18,70 13.73
{1L63) (19.57)

4610 -

304.38 220.67
5561 39.00
245.7H 181.68
J4.38 220.67

Year ended 31 March Year ended 31 March

2026 2025
30438 22067
3438 220,67

Year ended 31 March Year ended 31 March

2026 2025
51.79 35.66
15.15 12.03
.94 47.69




AARVEE ENGINEERING CONSULTANTS LIMITED

(formerly Aarvee Engincering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)
CIN: UT4200TG2005PLCO4549]

Notes to the Consolidated Financial Statements for the vear ended 31 March 2026
LA amounts in T millions, except share data and where otherwise stated)

Leave encashment expense (based on Actuarial Valuation)
Gratuity expenses in foreign subsidiaries

Gratuity payments earlier accounted as expense

Past Service Cost

Total Gratuity and leave encashment (refer note 28)

{v) Expense recognised in OCI

Remeasurements due to
Effect of change in demographic assumptions
Effect of change in financial assumptions
Effect of experience adjustments
Effect of experience adjustments on leave encashment

{vi) Key actuarial assumptions
[Mscount rate
Salary escalation rate

{vii) Demographic assumptions to determine change in defined benefits
Attrition rate {based on age group)
Mortality table
Retirement age

(vi} Sensitivity analysis
Impact on defined benefit obligation
Dl elfMect of +1% change in discount e
Delta effect of -1% change in discount rate
Delta effect of +1% change in salary escalation rate
Delta effect of -1% change in salary escalation rate
Delta effect of +1%6 change in withdrawal rate
Delta effect of -1%% change in withdrawl rate

(vii) Maturity analysis of projected benefit obligation

1 year

2 to 5 vears

G to 10 years

More than 10 vears

183

19.72 15.43
7.06 .
26.78 15.43

Year ended 31 March

Year ended 31 March

2026 2025
10.34 {2.10)
B.36 (12.12)
7.20 L%
(B) 21590 (13.14)
Year ended 31 March Yeuar ended 31 March
2026 2025
T.55% T.25%
10 A00%% 100N

Year ended 31 March

Year ended 31 March

2026 2025
20-25% 20254,
Indian Assurcd

63 Years 65 Years

Year ended 31 March

Year ended 31 March

2026 2025
288.62 211.22
314.55 231.08
312.96 22998
28938 211.53
299 38 21919
30257 22223

Year ended 31 March

Year ended 31 March

2026 2025
56.34 3926
17518 123.94
121.58 BT.30
109,69 Th.55

The significant actuarial assumptions for the determination of the defined benefit obligation are the discount rate and salary escalation
rate, The caleulation of the pet defined benefit liability is sensitive to these assumptions. However, the impact of these changes is not

ascertamed to be material by the management,
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AARVEE ENGINEERING COMSULTANTS LIMITED

{farmeriy Aarvee Engineeving Consultants Private Lintited,

erstwhile Aarvee Associates Architects Ergimeers & Consultants Private Limited)

CIM: UT4200TGH005PLOD454%]

Motes to the Consolidated Financial Statements for the year ended 31 March 2026

(AN amounts in £ mallions, except share data and where otherwise stated)

37 Income tax

A Income tax expense recognised in the statement of profit and loss consists of;

Current income s
Deferred tux expenset benelit)
Taw for earlier years

B. Hecenciliation of tax expense and the sccounting profit multiplicd by India's tax rate

Profit before tax
Enacted income tax rate i Tndia
Expecied tax expense

Tax effect of amounts which are not deductible (taxable) in

Expenses’{ benefit) not allowed for tax purpose
Taxes for earlicr vears

Income tiexed at special rate

Effect of differential tax rate under ather jurisdiction
Income net constdered for tax purpose

Actual tax expense

31 March 2026

184

31 March 2025

240 89 21072

[22A41) 529
(1.0} -

111.08 21600

31 March 2024

31 March 20625

591.19 TILI3
2517 2517
|45 50 | 553
6268 1858
(0.0 {140
128

11108 116.00

As per provision of section 115 BAA of Income Tax Act, 1951, the company has opted to pay income tax &t a rate of 235.17% subject to compliance with conditions
mentioned by fling Form e of Tncome Tax before iling Income Tax Return for FY 200920, The Comgpuny will comtinmee to (ike s return under the Section
LESBAA. Avcordingly, company has provided income tux on the rote Le 25, 17%,

. Movement of deferred tax ssset for the year ended 31 March 2026

Particulars

Deferred tax asset:(lHability) {Gross)

Propery und Equipment

Prowvision for expected credit loss on dowbtiul recedvables
Provdsion for expected credat less on other nssets
Prowizion for employes benefits

B aarvee engineering consultants limited

Amount Amwuni
charged to charged to ather
1 April 2025 statement of  comprehensive Income 31 March 2026
profit and hess

.68 {142} - G016

77.64 - - T7.64

ENIRES - - 1098

k40 17.97 6.52 B7.80

179.70 16.35 6,52 20257




AARYVEE ENGINEERING CONSULTANTS LIMITED

(fovmerly Aarvee Eugineering Consultanes Private Linited,

eestwlale Apevee Associates Areliltects Erglneery & Consuftanis Private Limited)
CIMN: UT4200T G005 PLOD 54591

Notes to the Consolidated Financial Statements for the year ended 31 March 2026
{All amounts in 2 millions; cxcept share dats and where otherwise stated)

0. Movement of deferred tax asset for the vear ended 31 March 2025

185

Amouont Amoont
charged to charged to ather
Particulars I April 2024 statement of  comprehensive lncone 31 March 2025
profit and hess

Deferred tax assetdlinbility) {Gross)
Progerty and Equipment 15.26 (7.58) - 7.0
Provasion for expected credit loss on doubtful receivables 7706 058 77.64
Prowision for expected credit loss on other assety 3115 (018} - 3005
Prowvision for employee benefits 5837 E33 (3.31) 6340

I181.B5 L.16 (331} 179.70
Net deferred tax asset{liability) 181.85 L.16 (331) 179.70

E Charge of deferred tax asset to statement of profit and loss and other comprehensive income

Impact of difference berween depreciation samortisation
Impact of expemditure charged to statement of profie and
loss in the current year bat allowed for fax purposes on
Deferred tax (benefit) | expenses

m

The movement in current fax liability

Balarwe at the begmmng of the year (net)

Add: Advance tax paid (including self-gssessment tax and taxes deducted at source)
Less: Income tax refund received

Less: Provision for taxes

Less: Reversals of excess (advance twx Wourrent tax liability in books
Less: Other adjusiments

Balance at the end of the vear {net)

Disclosed as -

Addvance tax (net) {a)

Current tox lisbilities (net) (b

Total {a-h)

B aarvee engineering consultants limited

31 March 20126

31 March 2025

(E6Z) {7.58)
17.97 574
16,35 1.16

31 March 2026

31 March 2025

148,30 Th.95
250.02 305.67
{2040
{2440, 89} (200.72)
040 -
[ 14,593 (2:71)
143.24 148.30
143.24 148,300
14324 148.30




AARVEE ENGINEERING CONSULTANTS LIMITED
(fovmerly Aarvee Eugineeving Consultanes Private Linited,
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erstwale Aarvee Assoctales Arolfiteens Engineers & Consultants Private Limited)

CIN: UT4200T G005 P LOD4 5451

Notes to the Consolidated Financial Statements for the year ended 31 March 2026
(Al amounts in 2 millions, cxcept share data and where otherwise stated)

38 Related party disclosures

i, Name of related parties and deseription of relationship

Names Description of relationship
Anrvee KPPA Joint Venture®*
Arrvee TCPL Joint Yenture®*
Aarvee AYESA Juint Venture®*
Aarvec - Vax Joint Ventare*®®

AGG- (NFR) Tunnel

Anrvee EINTL- El

Rites Lid. Indin

Omnapakshi LLP
Durgamchersvu Collective LLP
** Project Toint Ventures

Aarvee Software Technologies Private Limited

Key managertal personnel
B, V. Chakrapani
B. V. Reddy

M. Kishore Kumar
M, Murthy

B Magarjun

R Sneha

F. Visweswara Rao
B, Anand

kW Kaushik

. Subbi Reddy

Venkata Subralimsanyam Valovala (wee £O107 2025)

Sugandhi Khandelwil
Sticking Kimkeran
Ramesh Venkslachabam

Relutive of Key managerial personnel

K Mirmiala

Jomt Venture**
Jomt Venture®*
Joint Venture®*
Associates with holding less than 2046
Associates with holding less than 20%

Enterpriscs over which Koy Manugerial Personnel are able to exercise controd or significant influcnce

Managing Direcior

Whale time Directon

Whele vime Director

Whisle ime Dhrector

[Mrecton

Driractor

Independent Direcior
Independent Director
Independent Direcior
Indepemdent Director

Chief Financd officer of the holding Company
Compiny Secretary

Director of UK Subsidiary
[Director of Australia Subssdisry

Relative of Managing director
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AARYVEE ENGINEERING CONSULTANTS LIMITED
(fovmerly Aarvee Eugineering Consultanes Private Linited,
erstwhile Aurvee dssoctates Aroilteets Engineers & Consulrants Private Limied)
CIM: UT4200T G005 P LOD4 5451
Notes to the Consolidated Financial Statements for the year ended 31 March 2026
{All amounts in 2 millions; cxcept share dats and where otherwise stated)

b. Transactions during the vear

31 March 2026 31 March 2025
Jaint Venture and other entities
Rites Lud. Tnddia
Loss ! (Goin) on Foreign exchange - (L43
Services rendercd - 216
Key managerial personncl -
R. V. Chakrapani -
Remuneration 4100 4200
Consideration paid towards acquisition of substdiares - 0.03
Lonn received - | 2800
Lo repaid - (133,007
Rent Paid 4.55 32
B, V. Reddy
Remuneration 10.35 1044
M. Kishare Kumar
Faemuneration 10,58 69
M. Murthy
Remuneration 10.55 [0.4%
K Nirmzla
Consideration paid twards acquisition of subsidisrics - 126,38
Remuneration 1200 oo
Remuneration prior i acquisition . 120
Rent Paid 159 342
Laoan received T
Laonn repaid { Ty
Inmerest on Loan 508
K. Mugarjun
Consideration paid towards acquizinon of subsidiries - (La?
R Sacha
Consideration paid towards acquizinon of subsidimes . (.67
Loan receivied 30,00 -
Loin repaid [ 30,00y -
Hemuneration b 5h4
Venkata Subrahmanyam Valavala
Consultuney Services paid 030 030
Remuneration 4.18
K. ¥isweswarn Hao
Sitting Fee 045 -
B. Anand
Siting Fees .63
K.V, Kaushik
Sitng Fees 0.25 -
P. Subbi Reddy
Sitting Fees 0.25

Sugandha Khandelwal
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AARVEE ENGINEERING CONSULTANTS LIMITED
frovmeriy Aarvee Engineering Conseltamts Privare Livited,
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CIN: UT4200T G005 P LO0454591

Notes to the Consolidated Financial Statements for the year ended 31 March 2026
(Al amounts in 2 millions: cxcept share dats and where otherwise stated)

. Balance receivablespayable)

Joint Venture and other entities

Aarver KPPA
Addvances
Aarvee AYESA
Trade receivables
Trade payables
Anrvee EINTL- El
Trade receivahles
Rites Led. India
Trade receivables

Aarvee Software Technologies Private Limited
Trade payables

Key managerial personmnel

R. V. Chakrapani
Rent and mamicnanee payabies
Loan payeble

K Nirmuala
Loan payable
Rent and mainienance payabies
Remuneration payable

Venkata Subrahmanyam Valavala
Trade payables

31 March 226

188

31 March 225

01z

2325
(007}

n.o4

703

[{IKREY]

(0,80}
(2.56)

[13.39)
(0,33}
(0,38}

(036}

iz

2.25
{200

.04

703

{0L03)

{0.39)
{2.56)

{7.71)
{031}
([L55)

(43

39 Earnings per share

Basic carnings per share
Net Profic After rax

Weighted wverage number of equity shares outstanding

Basic EPS (T}

Diluted carnings per share
Met Profit Adter tax

Weighted average number of equity shiures outstanding

Diluted EPS (2]
Face Value of share{?)
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31 Murch 2026

31 March 2025

3RO.12
4,26,33 557
B42

R0 12
4.26,33,557
£a7
Tih.0ip

51593
4,20,00.000
12:28

51593
4.20.00.000
12.28

140,040
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AARVEE ENGINEERING CONSULTANTS LIMITED

ey Aarvee Emgineering Crovsdioec Frivare Loniied, arvowdile Agrvey Associwres Aeeliiecty Sngiaeers & Conodiomty Privaee Lmdted)
M UTAHOTGINEPL O 54810

MNoles to the O Jidated Finamcinl 5 For the veur ended M March 2026

LAl anvounts in & millione, cxeeps shore dors and where otherwise smed)

4 Additineal Disclosures

i Mo proceedings have been initisted on or are pending against the Group for helding benomi property under the Prohibition of Benami Property Transactions Act, 1988
(as amended in 2016) and Rules made thercunder.

i The Group does net conssder certwm receivables while submatting the data regarding sccounts recervable 1o the bank. These recervables are primanky sped more than
180 days, Duse to this there 15 8 difference between the data submitted to 1o bank and the books of sccounts.

il The Group have ned been declared willul defsulier By any bank or finiencial mstinetion or gevernment o any govemnment authority
iv The Group has no transactons with the compames struck ofl under Compamies Act, 2003 or Companies Act, 1956

v The Group has complied with the number of layers preseribed under the Compandes Act, 2013,

vi The Group has not entered oo any scheme of arrengement which has an sccounting empact on current or previous financial year,

vii There i= no mcome swurendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1960, that has not been
recorded in the books of account.

vilk The Grroup has not traded or inveated in crypto curreney of vieisal currency duning the current oF previous year,
in The Groug bas not revalued itz propery, plant and equipment (including nght of use assets) or intangible assets or both duning the current oF previows year,

1 There are o immovable propertics not beld i the name of the Group | other than properties where the Group s the lessee and the lease agreements-are duly executed in
favoar of the lesses,

ai There are no charges or sansfaction which are ver 1o be registered with the registrar of companies beyond the stanmery penod

xii Mo funds bave been advanced or boaned or invested (either from borrowed Tumds or share premium or any other sources or kind of fuwis) by the Group to or in any other
person or entity, inchsding foregn entities (“Intermedinies™ ) with the understanding, whether recorded mowriting or otherwise, that the Intermesfiary shall lend or myest
in party identified by or on behalf of the Group (Ultmate Benefiviares).

xiil The Group as not received dny fund from any party (Funding Party) with the understanding that the Groop shall whether, directly or indirectly lend or invest in other
persons or emtities identified by or on behalf of the Group (“Ultimare. Beneficianies™) or provide any guarantee, security or the like on behal? of the Ulimare
Beneficunes.

41 Segment information
Operating segments ave reported in o manner consistent with the internal reporting provided o the chief operating decision maker. The Group ks principally engaged ina
single segment business Le. Project Management and Engincering Advisory Services.
The geographic information analyses the Group's revenues and non-coment assets by the counsry of domicile and other countries. [n presenting geographic information,

segment revenue has been based on the Jocation of the costomer and segment assets are based on geographical location of the assets.

Revennes from external customers attributed to the Group®s country of domicile and attributed to all foreign countries from which the Group derives

i) FEVEnues
31 March 2026 31 March 2025
Il 651115 4,962.22
Outside India 318,52 709,10

6, 524966 5,671.32

(it} Non-corrent assets (other than fmancial instroments, tex assets and deferred tis assets) lncated in the Group’s country of domicile wnd in all forcign countries

in which the Group holds assets

31 March 2026 31 Murch 2025
India 18] 26 Hib 50
Ohtside Tndea 3243 1.37

1,114.19 BOT7.9%
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AARVEE ENGINEERING CONSULTANTS LIMITED

ey Aarvee Emgineering Crovsdioec Frivare Loniied, arvowdile Agrvey Associwres Aeeliiecty Sngiaeers & Conodiomty Privaee Lmdted)
M UTAHOTGINEPL O 54810

MNoles to the O Jidated Finamcinl 5 For the veur ended M March 2026

LAl anvounts an & millions, cxeeps shore docs and where otherwise smed)

4 Additineal Disclosures

i Mo proceedings have been initisted on or are pending against the Group for helding benomi property under the Prohibition of Benami Property Transactions Act, 1988
(as amended in 2016) and Rules made thercunder.

i The Group does net consder certwm receivables while submatting the data regarding sccounts recervable 1o the bank. These recervables are primanky sped more than
180 days, Duse to this there 15 8 difference between the data submitted to 1o bank and the books of sccounts.

il The Group have ned been declared willul defsulier By any bank or finiencial mstinetion or gevernment o any govemnment authority
iv The Group has no transactons with the compames struck ofl under Compamies Act, 2003 or Companies Act, 1956

v The Group has complied with the number of layers preseribed under the Compandes Act, 2013,

vi The Group has not entered oo any scheme of arrengement which has an sccounting empact an current or previous financial year,

vii There i= no mcome surendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1960, that has not been
recorded in the books of account.

vilk The Crroup has not traded or inveated in crypto curreney of viesal currency duning the current oF previous year,
in The Groug has not revalued i3 propery, plant and equipment (including nght of use assets) or intangible assets or both duning the current oF previows year,

1 There are no immovable propertics not beld i the name of the Group |, other than properties where the Group s the lessee and the lease agreements-are duly executed in
favoar of the lesses,

ai There are no charges or sansfaction which are ver 1o be registered with the registrar of companies beyond the stanmery penod

xii Mo funds bave been advanced or boaned or invested (either from borrowed Rumds or share premium or any other sources or kind of fuwis) by the Group to or inany other
person or entity, inchsding foreign entities (“Intermedinies™ ) with the understanding, whether recorded mowriting or otherwise, that the Intermesfiary shall lend or myest
in party identified by or on behalf of the Group (Ultmate Benefiviares).

xiil The Group as not received any fund from any party (Funding Party) with the understanding that the Groop shall whether, directly or indirectly lend or invest in other
persons or emtities identified by or on behalf of the Group (“Ultimare. Beneficiaries™) or provide any guarantee, security or the like on behal? of the Ulimare
Beneficunes.

41 Segment information
Operating segments ave reported in o manner consistent with the internal reporting provided 1o the chief operating decision maker. The Group ks principally engaged ina
single segment business Le. Project Management and Engincering Advisory Services.
The geographic information analyses the Group's revenues and non-coment assets by the counsry of domicile and other countries. [n presenting geographic imformation,

segment revenue has been based on the Jocation of the costomer and segment assets are based on geographical location of the assets.

Revenunes from external customers attributed to the Group®s country of domicile and attributed to all foreign countries from which the Group derives

i) FEVEnues
31 March 2026 31 March 2025
Il 651115 4,962.22
Outside India 318,52 709,10

6, 524966 5,671.32

(it} Non-corrent assets (other than fmancial instroments, tex assets and deferred tis assets) lncated in the Group’s country of domicile wnd in all forcign countries

in which the Group holds assets

31 March 2026 31 Murch 2025
India 18] 26 Hib 50
Ohtside Tndea 3243 1.37

1,114.19 BOT7.9%
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{formerly Aarvee Enginecring Consultants Private Limited erstwhile Aarvee dssociates Architects Engineers & Conswltants Private Limited)
CIN: UT4200TG2005PLOCO43491

Notes to the Consolidated Financial Statements for the vear ended 31 March 2026

(Al amounts in 2 millions, except share data and where atherwise stated)

42 Lease disclosure
Where the Group is a lessee
The Group has entered into leasing arrangements for renting of office premises. Such leasing arrangements are predominantly
rencwable at mumal consent. Accordingly, non-cancellable period is restricted 1o Jease period without considering the renewal option,
Wherever applicable, only lock-in period is considered as lease period in case where either party can terminate the lease by giving prior
notice. The Group has elected not to apply the requirements of Ind AS 116 "Leases” o short-term leases of all assets that have a lease
term of 12 months or less and leases for which the underlying asset is of low value. The lease payments associated with these leases are
recognized as an expense on a straight-line basis over the lease term except inflation adjustment.

i} Set out below are the carrving amounds of right of use assets recognised and the movements during the period:

Particulars Leasehold Properties Total
31 March 2024 183.89 183,89
Additions 45.78 49.78
Deletion {4.58) (4.58)
Depreciation expense (62.44) {62.44)
31 March 2025 166.64 166.64
Additions 203.09 203.09
Deletion - -
Depreciation expense (10309 (103.0%)
31 March 2026 266.64 266.64

1) Set out below arve the carrying amounts of lease labilities (included in note ) and the movements during the period:

Particulars Leaschold Properties Total
31 March 2024 20597 205.77
Additions 42.51 42.51
Accretion of interest 14.59 18.59
Payment (7300 (73.00)
31 March 2025 193.86 193.86
Additions 20218 202.18
Accretion of interest 23.65 13.65
Payment (12073 {120.73)
31 March 2026 298.%6 198.96
Particulars 31 March 2026 31 March 2025

Lease pavments

Mot later than one year 143.45 57.28
Later than one vear and not later than five vears 229 06 120,80
Later than five yvears - 18,78
Less: Future finance expense (73.55) (3.00)
Total 298.96 193.86

Amount recognised in statement of profit and loss account

31 March 2026

31 March 2025

Depreciation on right of use assets 103.09 6245
Interest on lease labilities 23.65 18.59
Expenses relating to short term leases and low value assets 50.94 3486

Amount recognised in statement of cashflow

31 March 2026

31 March 2025

Total cash outflow for leases - principal
Total cash outflow for leases - interest

120.73
23.65

T3.00
18.59

B aarvee engineering consultants limited



192

AARVEER ENGINEERING CONSUL TANTS LIMITED

tlormerty Anrvee Engineering Consulinngs Priveic Limited, crstwhile Aarvee Associstes Archoieets Esgineers & Consuleenis Privare Limiged)
O L TGS ML C 53

Mewten i the Cossalidwivd Fr il & for Al wear enibed 3 March 3626

I aments in  millinns, sxcepd share daia and where niheromse staiesd

43 Finamsial risk inanagiowind
The Cienip's ibess actsviiies e cepesed i s variery of flnancul seks, namely liguadivy risk; seoket ks and orase ridk. The Tiemg's senior mampemest lis (e ovenstl esporabaday fiv eaabishing ani g ihe
Ciroups rak sramgemen irmmework. The Geoup's nsk nanagemens aceivey fecuses un sdtively secanng the Group's shon e ssedien-iemm cash Sess by messsscng the exposure & volnile finaocial markes. The Gooug's risk
managemena pohicies ane extablished o0 idemify md onalyse the risks faced by the Group, 1o seand mossor appropoisss risk-limiis and comrals, perindically review the changes @ marke conditions snd redlect ihe changes in the
pulicy sccordmply

The Ciniap dhoss not ucorvely sngise in fhe irding of lnoncisd esses S pecalilive purpsses or docs i welle opilons, The sost signifomss finsncial ek wowhich the Group i exposed e deserbed below,

Credin risk
Croadir risk is the risk ihat a countorpany daibs v discharge an ohbligation in the Groop, resslting in a fauncial ks The Greap is expasad 1o this risk for saious finemcis) ssramemiz: The Goiop's masiesum exposure 1o coedit risk
s Bl jodha comym amount o Rrangal assess rocopesal, o summarsead below:

A

Farivulars 31 March H6 31 March 225
Flaamelal msels - Sos-curreni
Investmetils niog g
Liniis : -
Chber Hinancisd asests 22TAT |05
Fliaistial gt - Carrenl
Trade receivahles 2,24710% I, 55181
Cash and ool sganakene BLE g 54
Luoens. il EL
Chher financiad assets A1 3RTe2

3075.59 124

Fimancinl labilivkes - ¥on-currest
Beoamowings 7.5 EE]
Lease fahilifies 20557 11638
Fimamcial lihilities - Currest
Beoamewings A5502 alga?
Limaz lashilifics LA .
Trade pagablie: F4R.E} .
Tatal Tmancial liahilisie 1,738 56 ERLAD
The Crougy's saxh anal s edenabenis amd other hank Balanges arg Bl mordputéd Sanks, whigh mansgerment Belicees e of high eredit quality amil Tenee o fmyui ill i hies been gnerotl, {Hher res—urmems
financial dsetn morly compeises of the rentsd deposs and Ined diposis which the managesen Belicves e ot byl ceedit quatiy s hesee n impaement ellow e hes boen eoognizsd. CHhies frameinl assees whicoh majoily
comgeises of koe depusit and untslled revenne aee also moniored on un cegoing basie sd ihe Girop's expostare G had debes bs o significant, Hence m oy i el | e these fmancinl assets

With pespect 8 Trade receivables, the Gevug has constinned the serms o review ihe recenmnibles on periodic beses s fo ke decessary mingutions, wherever requined. The Giroup creetes allowance for umsecured peceivaliles
barsedl on histericnl credif lnss experionce and is adpsied for fpward fooking informatinn. The allowance of imde receivahles s based om the agemng ol the recenabdes that e duc.

Tivestmstite of ssrplus Deils e made only in highly maskemble lguid fesd mstrumens with sppropiale mauritie i optasss the cish relim os marimenls while cressing sulfizien lguikdin o sede 2 Habilites. Tee Geoup
et ey s guned securmes with bew crslil risk.
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Nt tu i Comsolidnivd Financiad & For the vour ended 31 March 3026

Ep Wharket risk: Forvign eucbangs risk
The Cifsdipy s Ifeigm curfessy essactions s n sliple cumeseiss stited s e, Consequesty, the Group s expossd oo Be nek-the Se suSange mie of the baSan Ripees (18R] telae o oultiple sirescie mey chinge in
o mmanmer whick has o matenial effect on the reponed vakees of the CGroup s assets ond babilines which are dencesaaied in INE.

Feoavian purency denoosmaied Grancinl assers and Babilities (unbedged ) which expose dhe Gromp o commency risk sre dischosed belos

A0 Awrch JEEG 31 March 2025
Amuunt in furvizs Amount in fnreigs
Surnmey Amauni n INK crtoncy
Rrerivahies
Tanza w [NE 205075 473 52533 (LEH
Exftesga wn MR LR ] e L Y AT IZE5
Kenya s INR Jlait nisa 4131 el
Markmsligue s INE EXL 13 E&T 1150
Hamkdsman 1 INK 11942 i ] ] 117
Ligamcda 1 INK, LRI 4By .
AL o INR LIF53 & Lt 5042
Puumd w I8R LT JLEF] i e
LeSEh i INR . . s LRI
AER 0 INR a5 (=]
I'ayshles
Torrame o [NR L2007, 544 {7315 T L] [ARE-T]
Ebepen in NI {51} 120 Dk) 14 fir}y 312
Faenyn i INR (A7 121741} 11085y [ L]
Nl anbrigque: s FNR {1184 HER TS 11.84) L5.18]
Fambhiszn tn INR 1FV5.RTE LR T 2R51) 4381
Liganecki i IR 11.T%7 0T {44,401 - -
ALD D IWR {ILARE A0nE.0T) 0.7 [ATA3)
[Moiimed G0 IR k14 4 1n.Baj kL] 9 .58
Sensllviny
The :l‘lllluu.q, mhle detsils the Gmup': sensitvity #0 & I% increase and decrense i the & agnmes the cobovam Soeogn ciomencsen. 1% & the sermniany rate used when repomag foreign curmcy nsk imemadly o ey emagemen
| and rey "5 aw ol the ressotmbdy possihle change in fepeign exchenge raws. The smsitivity amabysis inchules ondy eotsisading fineigs curency denommeanl monetary iems amil admes dweir

I'rlnllmum al B year-gred for a [% cheege in feogn cwmeney mies with all oiber varahles held constant, A poestive nombser below madscaies s mercase i peolE oo aquity where T strengibens 196 againsi the nelevant commency,
Fer m 1% weakening of € agamss the relevain oerreney, tione monld B s cormperabie impactom prolic o cquiny, sl the balanees helow woukl Be negalae

| [hecrense
Particakirs 31 Mareh 2026 31 March 2025 31 HE_IIEDH 31 Mapeh 1025
Eenaktlviny
Tarcemma o [MR {02 LITET i (R
Ethepia i INK {ik i {1k LiTe ] L1}
Rz o KR [LAL] 11 ] [LELH] 20
Mozsembiguo o INR W LOTE [LEC] LITER)
Karmsldvimam o INIU EURTIT {ROTY LT} Len
Ligamda i 1ML 1K1 . [RECH] -
AL i INKL 19 IR2TY (UL .1
Pl s IR kN3 1R e 851
1280w INR = I - 25
AELD 1 INIL - LK - Liksl]
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Liquidiny risk s that the Circasjs stahi be wiesde o meet s ohligatsos. The Gomg's approsch in sanaging lguidit is o e b i el e adfcen fesds o mest o lssbties when dee witho inosnesy ameceqalble
fosses. The Ciroup mmsages @5 lguidity seeds by mimilonng cash s and ooitlows Sue in dav-io-doy busingss. The dain used Tor soubysing these cash flows s consistent with fhal sed in S commactal matursy umlysis
bekow. Linnidity nocds anc mimitored in varscas tme bands, ussally on o meontd on monih basis. Amy short lom surphes cash gencrased, over oo abes o the smount required for warking copital masagemess and ofier operaioonl
peyuiremenis, i reinined s cash osd cash eguevelents (o the exbont reguired j andd any excess is weestod m meresi ey feem deposite and uiber highte markyisbd invesimenis, such w el funds, wii opproponie mesibes

B pliniee B el retlirms on invesiniests while ersring selfciesd Sguiditg to moer i Bihilities

A at 31 Marcly 2004, the Ciroup's son-dernmive Tinameisd Haliliies Bave coniaessl mauriies Cincluding mierest payeents when applicaile) i semsanaed beling

Maturitivs of Anancisl labdlities
M Mimrck 2026

Besrnswings- Mim Cerrenl
Boerowings- Curies
Trade pasahle

Tatnl
31 March 2022

lormosvings- Mom Clérnent
Beerowings Cupors
Truke pryahle

Tutnl
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AARVEE ENGINEERING CONSULTANTS LIMITEDR

(Tormerly Aarvee Engineering Consultants Private Limited.erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)

CPN: UT4200T G20 PLO0 5401

Notes to the Consalidated Financial Statements for the yeur ended 31 March 2026

(Al amounts i 3 millions, except share dota and where otherwise stated)

45 Fair value measurements

A Financial instruments by category

The carmying vitluwe and fair value of financial instruments by eategorics as ar 31 March 2026 were as follows:

Particulars

Amortised cost  Financial assets’  Financial assets’  Carrviog value

limbsilirics at
FVTIL

liabsilities at
FY IOl

Fimancinl assets - Non-current
lvestments

Laratis

Crther financial assets
Finaneial assets - Current
Trade recervables

Cash and ¢ash equivalents
Lians

Cher Ninancial assets

Total financial assets

Financial liahilities - Non-curremt

Boerowings

Lease habilites

Financial liahilities - Current
Borrowings

Lease habilities

Trade payables

hher financial liabilities
Total financial lishilitics

0.0z - .02
L2787 22TET
224700 224709
E9.65 - 65
T0.04 - Ti.04
440,94 440,94
3.075.5349 - 307559
57.56 7 57.56
205,57 205,57
B3302 R33.02
9139 93 .54
548.83 54883
1.738.36 1,738.36

The carrying value and farr value of financral instruments by cofegories as af 31 March 2025 were us follows:

Particulars

Amortised cost Financlal assets!  Floancial assets!  Carrving value

lialsibithes ai

FVTPL

lialsitities at

FYVTOCL

Financial assets - Mon-current
Invesiments

Loans

Chher financial assets

Fimancial assets - Current
Trade receivables

Cishand cash equivalents
Loans

Crlver financial assets

Total financial assets

Financial liabilities - Non-current

Borrowings

s lahilities

Financial liabilitics - Current
Borrowings

Lz lahilities

Trimbe payables

CHher financial linbilitics
Total financial liabilities

B aarvee engineering consultants limited

0.0z
14055

153182
LR
G481

IET.62

0oz
140,98

1,531.82
44,99
681

38T.62

2.220.24

3,220,24

B4
136,58

475,04
5728
o569

ELOEE
136,58

475,04
5T.28
265.69

1025003

1,125, 03
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AARVEE ENGINEERING CONSULTANTS LIMITED

erstwhile Aarvee Associates Architects Engineers & Consultants Private Limited)

CIN: U74200TG2005PLC04549]

Notes to the Consolidated Financial Statements for the Year ended 31 March 2026
(All amounts in ¥ millions, except share data and where otherwise stated)

46

Disclosure for MSME creditors as required by MSMED Act, 2006 is as
follow:

196

SLNo

Particulars

31 March
2026

31 March
2025

ia)

The principal amount and the interest due thereon (to be shown separately)
remaining unpaid to any supplier at the end of each accounting year;

Principle amount due to MSME

103.01

Interest due on above

0.61

(b)

The amount of interest paid by the buyer in terms of section 16 of the
Micro,Small and Medium Enterprises Development Act, 2006 (27 of 2006),
along with the amount of the payment made to the supplier beyond the appointed
day during each accounting year;

(c)

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

(d)

The amount of interest acerued and remaining unpaid at the end of each
accounting year;

0.61

(e}

The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues above are actually paid to the small
enterprise, for the purpose of disallowance of a deductible expenditure under
section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

0.61
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47 Revemue from contracts with castomers

Sigmificant elanges in contract asser and contract Bability during the poriod are as follows:
Tl AR 115 also requires diselosurs of “revenss recognised in the reparting period that was included i the conamer linbility balance an the begmning of the period” nnd
“rivenig recgiised m il reporting period fom performanee obligstons savisfied for portially ssmsfied ) in previcus periods. Same has been disclosed as below:

Trade receivables, contract assets and contract Eabilities

Trade recermbles are reconbed when the right o considerbion beeomes uncondtional. Trade recervables are non-inlerest hearig
Conbract st relate o the revenue where b Company's rights 2o considemation or woek complonad but not bided ot the seponing dxie The conlract asses ore

iramsferred b trade receivables when ihe dghts become unconditional.
Centract axsets are presenied under (rher current assets in the Mote 16 of the oo

d fimancial =tal £

Comtract liabilities relate fo the company's obligation 1o mansles poods of services to costemer for which the group Bes imooced the custonser o iecerved advances fom
the cusdomer Gor remderig OF services, Cotrocl |salaliises ane recognaed as revenwe as tlse group performs wnder the cotrcl.

Aserls amd Enbilitics related to contracts with customsers

Caomtract Balances
Tracde receivahles

Caomtract labilithes ar the beginning of the year

A1 March 2036 1 March 2025

22470 1,331.82

L4704 153182

Adit: Revenue ta be recognized froan performance abligations o be saiisfied in succeoding

Lesg: Hevenue recopnized that was meluded in coniract liabidisy ot the begmning of the year

Comtraet labilities an the cnd of the year

Comtract Axseds ul the beginning of the year

Less: Comeract assets invoiced during the vear

Achil: Batistied perlonmance abligations nol inaaiced®
Controct assefs ot the end of the vear

" lucling works umiber prognsss

62217 20904
(622017 29145
LILE#h 2217

LILL&G 62307

Reconciling the amount of revense recognised in the stanement of profiv and boss with the contracted price

Bevenue ag PET cEMiTUCT
Addjustments
Hevenwe Fromm conlract with cushinmers

31 March 31 Mareh
036 s

GEIFET 56T

&6,8I9.67 567132

Adllitbonal information as required by Paragraph 2 of the General lnstroetions for Freparation of ConsoRdated

4% Financial Stalements to Schedabe 1 10 the Cempanies Act, 2003

Aaldlitisnal information:

197

Mot Asset Lo, '!mul.nsscl mins Shiare | Profi o sk Share ||l.|..|(|l':.'l' Share in Toal
dednl linhalitees l'.‘umprul‘bm:.lw Income l'_‘mnpm'hmuw: Imcuarss
sk of (e crtly bn the jonp As Hange af Mg Swage ol Ax Tape of Aa Sanpe ol
Consolidated net| ™™ | Consatigar | V™™™ | Consalidated | ™™ |Consotidated| ™™
Aseel iad profils pradits profils

Fareat Enriry,
Aarves Engiseering Consulants Limited 1 10.6% 143181 154%; 8.7 099, 5% 1025 | A%, T8¢
Fraltar Subsidiarier
SREA OS5 Indes Proovate Lomited 1% 3440 -3% .84 0.T% 113 2% L i
Mag Infrastructure Consulting Engineers Private Limsted 2%y (aall] <Jog 2467 ey L4132 i 24
Hyve Global Enginecring Privacs Limited 2% 54 -3% -9, -2 -G
Fareira Subyadirries,
Aarvee Enginecring Consuliants Pry Lid, (UK) B 6% 2 16 3% -119.05 0% 115
Sarvee Aseocistes Limited {Ausizalia ) 4.1% -128.24 -41% 154,15 e M L N
[Totar [ER IR [TTER | EETNED 100%] T | TER T

49 Subseruent evemls

There are v adjusting of sipnificant non-adjusting evenzs which have oceurred borween 31 March 20626 and e dane of authorsonen of these consolidaied tiancial

sintements

As per oar report of even dated aitached.

Faor M. Bhaskars Ros & Ca,
Chamegrsd Avcounmms
Firm’s Regmstration Mo,: (R4395

Sd
K 5 Mahidlar

Marimer

Mumiberahapy Mo 220881
Place: Hviderbad

Dabe: 2U-05-24126
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Independent Auditor’s Report

To the Members of

Aarvee Engineering Consultants Limited

(Formerly Aarvee Engineering Consultants Private Limited,

erstwhile Aarvee Associates Architects Engineers and Consultants Private Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Aarvee Engineering Consultants
Limited(Formerly Aarvee Engineering Consultants Private Limited, erstwhile Aarvee Associates Architects Engineers
and Consultants Private Limited) (“Holding Company”) and its subsidiaries (Holding Company and its subsidiaries
together referred to as “the Group”) which comprise the Consolidated Balance Sheet as at March 31, 2026, the
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), Consolidated Statement of Changes
in Equity and Consolidated Statement of Cash Flows for the year then ended, and notes to the consolidated financial
statements, including a summary of the material accounting policies and other explanatory information (hereinafter
referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated
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 AccountingStandards) Rules, 2015, as amended, (“Ind AS”") and other accounting principles
generally accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, its consolidated profit
and total consolidated comprehensive income, its consolidated changes in equity and its consolidated cash flows for the
year then ended.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standardson Auditing (SAS)
specified under section 143(10) of the Act. Our responsibilities under those SAs are further described in the “Auditor’s
Responsibilities for the Audit of the Consolidated financial statements” section of our report. We are independent of the
Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together
with the ethical requirements that are relevant to our audit of the consolidated financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. We have determined the matters described below to be the key audit matters to be
communicated in our report. For each matter below, our description of how our audit addressed the matter is provided
in that context.
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Key Audit Matter

Auditor’s Response

Revenue from operations

(Refer Note 2(v) and Note 47 to the consolidated financial
Statements)

The application of the revenue accounting standard
involves certain key judgements relating to identification
of distinct performance obligations, determination of trans-
action price of the identified performance obligations, the
appropriateness of the basis used to measure revenue
recognized at a point in time or over time. Additionally,
revenue accounting standard contains disclosures which
involves collation of information in respect of disaggregat-
ed revenue and periods over which the remaining perfor-
mance obligations will be satisfied subsequent to the bal-
ance sheet date.

We have performed the following audit procedures in re-
lation to the revenue recognition: Assessing the appro-
priateness of the Group’s revenue recognition accounting
policies in line with Ind AS 115 - Revenue from Contracts
with Customers. Understanding and Testing of design and
operating effectiveness of Internal controls in place relat-
ing to recognition and measurement of revenue. Test-
ing of relevant information technology general controls,
automated controls, and the related information used in
recording and disclosing revenue. Selected a sample of
contracts, and tested the operating effectiveness of the
internal control, relating to identification of the distinct
performance obligations and determination of transaction
price. We carried out a combination of procedures involv-
ing enquiry and observation and inspection of evidence in
respect of operation of these controls. Selected a sam-
ple of contracts and performed the following procedures:
- Read, analysed and identified the distinct performance
obligations in these contracts. — Compared these perfor-
mance obligations with that identified and recorded by the
Group - Considered the terms of the contracts to deter-
mine the transaction price including any variable consid-
eration to verify the transaction price used to compute
revenue and to test the basis of estimation of the variable
consideration. — Performed analytical procedures for rea-
sonableness of revenues disclosed by type and service
offerings.

Trade Receivables and Contract Assets

(Refer note 11 and 16 to the consolidated financial
statements)

Total trade receivables and total contract assets amount-
ing to 2247.09 Million and 925.76 Million respectively,
represents approximately 53.25% of the total assets of
the Group as at 31 March 2026. In assessing the recov-
erability of the aforesaid balances and determination of
allowance for expected credit loss, management’s judge-
ment involves consideration of ageing status, historical
payment records, evaluation of litigations, the likelihood
of collection based on the terms of the contract and the
credit information of its customers. Management estima-
tion is required in the measurement of work completed as
at year end for recognition of unbilled revenue. We con-
sidered this as key audit matter due to the materiality of
the amounts and significant judgements as stated above.

We have performed the following audit procedures in re-
lation to the trade receivables and contract assets: We
understood and tested on a sample basis the design and
operating effectiveness of management controls over the
recognition and the recoverability of the trade receivables
and contract assets. We performed test of details and
tested relevant contracts, documents and subsequent
settlements for trade receivable and contract assets on
sample basis. Obtaining direct confirmation of balances
from the outstanding trade receivables and performing
alternate procedures, where confirmations were not re-
ceived. We tested the ageing of trade receivables at the
year end. We performed test of details and tested relevant
contracts and documents with specific focus on measure-
ment of work completed as at the year end for unbilled
revenue balances included in contract asset on a sample
basis. We performed additional procedures, in respect of
over-due trade receivables and long outstanding contract
assets, i.e. tested historical payment records, verification
of last bills certified, correspondence with customers En-
quired the management for any ongoing litigations and po-
tential outcomes in respect of these overdue receivables.
We assessed the allowance for expected credit loss made
by management.

Information Other than the consolidated financial statements and Auditor’s Report Thereon

The Holding Company’s management and Board of Directors are responsible for the preparation of other information.
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The other information comprises the information included in the Board’s Report including annexures to Board’s Report,
but does not include the consolidated financial statements and our Auditor’'s Report thereon. The Board’s Report is
expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated

When we read the Board’s Report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated financial statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these consolidated
financial statements in terms of the requirements of the Companies Act, 2013 that give a true and fair view of the
consolidated financial position, consolidated financial performance (including consolidated other comprehensive
income), consolidated changes in equity and consolidatedcash flows of the Group in accordance with the accounting
principles generally accepted in India,including the Ind AS specified under section 133 of the Act. The respective Board
of Directors of the companies included in the Group are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding the assets of the Group 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 the design, implementation and maintenance of adequate internal
financial controls, that were operatingeffectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in the
Group are responsible for assessing the ability of the Group 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 Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing the financial
reporting process of the Group

Auditor’s Responsibilities for the Audit of the Consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 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 consolidated financial statements.

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

« Identify and assess the risks of material misstatement of the consolidated 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 internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our
opinion on whether the Group has adequate internal financial controls with reference to consolidated financial
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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 Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

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

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the audit of the consolidated financial statements of such entities included in
the consolidated financial statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other auditors remain responsible
for the direction, supervision and performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in
the consolidated financial statements of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditors’ report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Other Matters

a. We did not audit the financial statements in respect of three Indian subsidiaries and one foreign subsidiary
included in the Consolidated Financial Statements of the Group, whose financial statements reflect Group’s share of total
assets of Rs. 155.71 million as at March 31, 2026, Group’s share of total revenues of Rs. 43.76 million, Group’s share
of total net profit after tax of Rs.164.52 Million and net cash inflows amounting to Rs. 36.00 million for the year ended on
that date, as considered in the consolidated financial statements. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of these three Indian subsidiaries
and one foreign subsidiary is based solely on the reports of the other auditors.

b. The consolidated financial statements include unaudited financial statements of one foreign subsidiary of
the Group, whose financial information reflect Group’s share of total assets of Rs. 91.07 million as at March 31, 2026,
Group’s share of total revenues of Rs. 76.15 million, Group’s share of total net loss after tax of Rs.154.13 million and
net cash inflows / (outflows) amounting to Rs. 12.09 million for the year ended on that date, as considered in the
consolidated financial statements. The said foreign subsidiary financial statements and other financial information
have been prepared in accordance with accounting principles generally accepted in their respective countries. The
Group’s management has converted the financial statements of said subsidiary located outside India from accounting
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principles generally accepted in their respective countries to accounting principles generally accepted in India. The financial
information has been furnished to us by the Management and our opinion on the consolidated financial statements, in
so far as it relates to the amounts and disclosures included in respect of the said foreign subsidiary is based solely on
the financial information furnished by the management.

Our opinion on the consolidated financial statements is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors and other financial statements certified by the
Management.

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(11) of the Act, based on our audit and on the consideration of report on the
separate financial statements of the subsidiary companies incorporated in India, we give in the “Annexure A” a statement
on the matters specified in paragraph 3(xxi) of the Order.

2A.As required by Section 143(3) of the Act, based on our audit and on the consideration of the reports on the
separate financial statements of the subsidiary companies incorporated in India and of the other auditors on the separate
financial information on the foreign subsidiaries referred to in the Other Matters section above, we report to the extent
applicable that:

a. we have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

b. in our opinion, proper books of account as required by law have been kept so far as it appears from our
examination of those books and proper returns adequate for the purposes of our audit have been received from the
branches/subsidiaries not visited by us, except for the matters stated in the paragraph 2B (vi) below on reporting under
Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014,

c. The reports on the accounts of the branch offices of the Holding Company audited under Section 143(8) of
the Act by branch auditors have been sent to us and have been properly dealt with by us in preparing this report.

d. the consolidated balance sheet, the consolidated statement of profit and loss (including other comprehensive
income), the consolidated statement of changes in equity and the consolidated statement of cash flows dealt with by
this Report are in agreement with the books of account and with the returns received from the branches/subsidiaries not
visited by us;

e. In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act read with the relevant rules issued thereunder;

f. on the basis of the written representations received from the directors of Holding Company as on March
31, 2026, taken on record by the Board of Directors of the Holding Company and reports of the subsidiary companies
incorporated in India, none of the directors of the Group’s companies is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164(2) of the Act;

g. with respect to the adequacy of the internal financial controls with reference to consolidated financial
statements of the Group and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”.

2B. With respect to the other matters to be included in the Auditors’ 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 and based on the consideration of the report of the other auditors on separate financial
information of subsidiaries, as noted in the ‘Other matters’ paragraph:

i. the Group has disclosed the impact of pending litigations on its financial position in its consolidated financial
statements (Refer note - 36 to the consolidated financial statements);

ii. the Group did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses;
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ii. there are no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Group during the year ended March 31, 2026.;

iv. (&) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act, have represented to us 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 Holding Company or any of such subsidiaries 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
respective Holding Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(b) The respective managements of the Holding Company and its subsidiaries which are companies incorporated
in India whose financial statements have been audited under the Act have 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
Holding Company or any of such subsidiaries from any person or entity, including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Holding Company or any of such subsidiaries
shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

(c) Based on 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 mis-statement.

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

vi. Based on our examination, which included test checks, the Holding Company and its subsidiary companies
incorporated in India have used 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, in the case of Holding Company, recording audit trail (edit log) facility was not enabled at the
database level to log any direct data changes in the accounting software used for maintaining the books of account.
Further, during the course of our audit we did not come across any instance of the audit trail feature being tampered with
and the audit trail has been preserved by the Holding Company and its subsidiaries as per the statutory requirements
for record retention.

2C. In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid / provided by
the Holding Company and its subsidiaries to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act.

for M. Bhaskara Rao and Co
Chartered Accountants
Firm Registration No. 000459S

K S Mahidhar

Partner

Membership No 220881
UDIN: 26220881ZMGZ1J6099

Hyderabad, May 29, 2026

Re: Aarvee Engineering Consultants Limited (Formerly Aarvee Engineering Consultants Private Limited, erstwhile
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Aarvee Associates Architects Engineers and Consultants Private Limited)
“Annexure A” to the Independent Auditors’ report on the consolidated financial statements

(Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements” of our Report of even date
to the members of Aarvee Engineering Consultants Limited (formerly Aarvee Engineering Consultants Private Limited,
erstwhile Aarvee Associates Architects Engineers and Consultants Private Limited) on the consolidated financial
statements for the year ended March 31, 2026)

With respect to the matters specified in clause (xxi) of paragraph 3 of the Companies (Auditor’'s Report) Order, 2020
(“CARO” [ “the Order”) issued by the Central Government in terms of section 143(11) of the Act, according to the
information and explanations given to us, and based on the CARO reports issued by us on respective companies
included in the consolidated financial statements to which reporting under CARO is applicable, there are no qualifications
or adverse remarks in the CARO reports of the said companies except for the following:

Name of the Company CIN Nature of relationship Clause number of the
CARO report
Aarvee Engineering Consul- | U74200TG2005PLC045491 | Holding Company Clause (ii)(b), (vii)(b)

tants Limited (Formerly Aarvee
Engineering Consultants
Private Limited, erstwhile
Aarvee Associates Architects
Engineers and Consultants
Private

Limited)

for M. Bhaskara Rao and Co
Chartered Accountants
Firm Registration No. 000459S

K S Mahidhar

Partner

Membership No 220881
UDIN: 26220881ZMGZ1J6099

Hyderabad, May 29, 2026

Aarvee Engineering Consultants Limited
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(Formerly Aarvee Engineering Consultants Private Limited,
erstwhile Aarvee Associates Architects Engineers and Consultants Private Limited)

“Annexure A” to the Independent Auditors’ report

(Referred to in paragraph 1A.(h) under “Report on Other Legal and Regulatory Requirements” of our Report of even
date to the members of Aarvee Engineering Consultants Limited (formerly Aarvee Engineering Consultants Private
Limited, erstwhile Aarvee Associates Architects Engineers and Consultants Private Limited) on the consolidated
financial statements for the year ended March 31, 2026)

Report on the Internal Financial Controls with reference to Consolidated Financial Statements under Clause (i)
of sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to consolidated financial statements of Aarvee
Engineering Consultants Limited (Formerly Aarvee Engineering Consultants Private Limited, erstwhile Aarvee
Associates Architects Engineers and Consultants Private Limited) (‘the Holding Company’) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as the “Group”) as of March 31, 2026 in conjunction with our
audit of the consolidated financial statements of the Group for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Holding Company’s management is responsible for establishing and maintaining internal financial controls with
reference to consolidated financial statements based on the internal control over financial reporting criteria established
by the Group 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 Group’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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Group’s internal financial controls with reference to consolidated
financial statements 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 ICAI
and Standards on Auditing prescribed under Section 143(10) of the Act, 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 with reference
to consolidated financial statements 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 with reference to consolidated financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to consolidated financial statements included obtaining an understanding of internal
financial controls with reference to consolidated financial statements, 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 judgement, including the assessment of the risks of material misstatement
of the consolidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Group’s internal financial controls system with reference to consolidated financial statements.

Meaning of Internal Financial Controls with reference to consolidated financial statements
A Company'’s internal financial control with reference to consolidated financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated financial

statements for external purposes in accordance with generally accepted accounting principles. A company’s internal
financial control with reference to consolidated financial statements includes those policies and procedures that:
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1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of consolidated
financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of Management and directors of the company; and

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

Inherent Limitations of Internal Financial Controls with reference to consolidated financial statements

Because of the inherent limitations of internal financial controls with reference to consolidated financial statements,
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 with
reference to consolidated financial statements to future periods are subject to the risk that the internal financial control
with reference to consolidated financial statements 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, and according to the information and explanation given to us, the Group has maintained, in all material
respects, adequate internal financial controls with reference to consolidated financial statements and such internal
financial controls with reference to the consolidated financial statements were operating effectively as of March 31,
2026, based on the internal control over financial reporting criteria established by the Holding 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.

Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial
controls with reference to these consolidated financial statements of the Holding Company, in so far as it relates to these
3 subsidiaries, which are companies incorporated in India, is based on the corresponding reports of the auditors of such
subsidiaries.

for M Bhaskara Rao and Co.
Chartered Accountants
Firm Registration No: 000459S

K S Mahidhar
Partner
Membership No: 220881
UDIN: 26220881ZMGZ136099
Hyderabad, May 29, 2026
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