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Scale. Execution. 
Resilience.

CONVERTING CAPITAL INTO WATER SECURITY
At Denta Water, our journey in Financial Year 
2025-26 represents a powerful transition 
from strategic capitalization to relentless and 
impactful execution. Following our successful 
Initial Public Offering (IPO) in January 2025, 
which mobilized `2,205 million, our primary 
directive for FY2026 was clear: put this capital 
to work to accelerate water management 
solutions across India. Every rupee deployed has 
been focused on building concrete operational 
capacity, securing essential raw materials, and 
delivering critical water security infrastructure. 
Through our pioneering groundwater recharging 
projects using recycled water, we continue to 
create positive ‘ripple’ effects—replenishing 
depleted aquifers, revitalizing surface water 
bodies, stabilizing local economies, and 
enhancing agricultural productivity. By adopting 
advanced technologies like NaBr and CAMUS 
for our municipal Sewage Treatment Plants and 
initiating a company-wide Enterprise Resource 
Planning (ERP) implementation, we have 
elevated our technical capabilities to execute 
complex, high-margin projects in our core 
water segment. With our debt-free, asset-light 
business model and an outstanding order book 
of `7,277.76 million, we are uniquely positioned to 
convert capital into long-term climate resilience 
and sustainable value for all stakeholders.
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Board of Directors
Mr. C. Mruthyunjaya 
Swamy

Executive Chairman  
and Executive 
Director

Veteran civil engineer and infrastructure expert with nearly 40 years of 
distinguished public service in the water resources, minor irrigation, and treated 
sewage water reuse departments. Alumnus of UVCE, Bangalore University.

Mr. Manish Jayasheel 
Shetty

Managing 
Director

Accomplished professional in civil engineering with over 10 years of expertise 
in large-scale infrastructure projects including canals, concrete roads, bridges, 
and lift irrigation schemes. Former head of Shri JN Shetty Class-I Contractors.

Mr. Sujith T. R. Whole Time Director 
and Chief Financial 

Founder of Denta Water, highly experienced in developing progressive 

Doctor of Medicine (M.D.) and an MBA.

Ms. Hema H. M. Executive Director 
(Promoter)

Promoter with a medical background and extensive experience in corporate 
social responsibility (CSR) initiatives, philanthropy, community welfare, and 
strategic governance. Appointed on May 28, 2025.

Mr. R. Narendra Babu Independent 
Director

Independent Director with a focus on audit, compliance, and corporate 
social responsibility committee leadership. Overviews corporate governance 
compliance.

Brigadier 
Gopalakrishna 
Kumaraswamy

Independent 
Director

Distinguished corporate leader and military veteran, contributing deep 
experience in project management, operational security, and strategic 
execution oversight.

Mr. Pradeep 
Nanjundegowda

Independent 
Director

Financial and governance specialist, chairing several core committees of the 
Board including the Audit and Nomination & Remuneration Committees.

Mr. Gowdar 
Thimmappa Suresh

Independent 
Director

Civil engineer with the Government of Karnataka, having trained over 3,000 

engineer and auditor.

Corporate Management and Auditors
Through this exceptionally structured board and strong partnerships with India’s premier corporate and audit institutions, 

Company Secretary  Sujata Gaonkar

#40, 3rd Floor, Sri Lakshminarayana Mansion,  
South End Road, Basavanagudi, Bengaluru 560004

Statutory Auditors M/s. Maheshwari & Co., Chartered Accountants, Mumbai / Surat

Internal Auditors (FY2026-27) M/s. SPML & Associates, Chartered Accountants, Surat

Cost Auditors M/s. Girish G R & Associates, Cost Accountants, Bangalore

Secretarial Auditors M/s. R N Bhat & Associates, Practicing Company Secretary, Bangalore

Registrar & Share Transfer Agent Integrated Registry Management Services Private Limited, Bangalore

Lead Banker State Bank of India

Consortium & Operational Bankers Kotak Mahindra Bank, Axis Bank, Canara Bank

Listing Exchanges BSE Limited and National Stock Exchange of India Limited (NSE) (Listed 
January 29, 2025)
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About Us

Denta Water and Infra Solutions Limited, 
established in November 2016, has rapidly 
emerged as a pioneer and key player in India’s 
water infrastructure engineering sector. 
We specialize in the end-to-end design, 
procurement, installation, commissioning, and 
subsequent operations and maintenance of 
complex water management infrastructure, 
with a highly recognized niche in groundwater 
recharging projects that utilize secondary 
treated recycled water. Over nearly a decade, 
we have established our pre-eminence as 
technically advanced ‘Water Revitalizing Experts.’ 
We act as a trusted partner to state and central 
government departments, delivering critical 
solutions to tackle water scarcity and promote 
environmental circularity. Our capabilities span 
large-scale lift irrigation schemes, multi-village 
drinking water supply networks under the 
National Jal Jeevan Mission, urban wastewater 
management and sewerage systems under the 
AMRUT 2.0 and Swachh Bharat Mission, and 
landmark indirect groundwater recharge projects 
like the internationally acclaimed KC Valley 
initiative. 

To ensure sustainable and predictable revenue 
generation, Denta utilizes a Design-Build-
Operate-Transfer (DBOT) model. Under this 
framework, our projects are supported by 
long-term operation and maintenance (O&M) 

which generate stable and recurring revenue 
equal to approximately 7% to 8% of the initial 
capital project cost. To deliver on our execution 

deliberately asset-light and debt-free business 
model, allowing us to keep capital requirements 
low and minimize the maintenance cost of heavy 
machinery. Our in-house design and engineering 
team, skilled technical personnel, and advanced 
project monitoring tools allow us to achieve 
a historical win ratio of 70% to 75% in highly 
competitive tenders. While our operational 

Karnataka, Denta is actively exploring geographic 

secure long-term, high-margin growth.
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DWISL by Numbers: 
Audited Consolidated FY2025-26

by a 23.17% expansion in revenue from operations, powered by accelerated project 

`
operational metrics for the year.

Financial / 
Operational Metric

Value for FY2025-26 YoY Growth / Strategic Context

Revenue from 
Operations

`2,503.79 Million +23.17% YoY growth over `2,032.85 Million in FY2024-
25, driven by peak execution density and deferred billing 
realization.

EBITDA `834.87 Million +15.26% YoY absolute growth over `724.33 Million in 

EBITDA Margin 33.34%
niche, despite temporary pressure from raw material 
costs.

`609.00 Million +15.16% YoY growth over `528.85 Million in FY2024-25, 

PAT Margin 24.32% Strong bottom-line conversion highlighting our disciplined 

Earnings Per Share 
(EPS)

`22.81 Computed on the full post-IPO expanded base of 
2,67,00,000 shares for the entire twelve months.

Outstanding Order 
Book

`7,277.76 Million Increased by 18.46% YoY from `6,143.79 Million, providing 
highly visible revenues for the next 2-3 years.

Water Management 
Share of Order Book

`5,329.35 Million 
(73.23%)

Represents 20 active projects in our core water 
revitalization and sewerage segment.

Irrigation Share of 
Order Book

`1,593.81 Million (21.90%) Represents 4 active multi-village lift irrigation projects, 
expanding our core focus.

Adjacent Segments 
(Railways, Roads & 
Infrastructure)

`354.59 Million (4.87%) Comprises selectively bid projects including Amrut Bharat 
railway works and concrete roads.

Total Completed 
Projects

40 Projects Successfully completed 35 projects historically and added 
5 new project completions during the year.

Total Ongoing Projects 38 Projects
envelope across districts in Karnataka.

Total Active 
Headcount

82 Permanent Staff Our stable engineering, design, and management 
workforce operates with a low 3% to 4% employee attrition 
rate.

Key Takeaway: The material increase in our current assets and inventory during 

our IPO proceeds. In FY2026, this procurement successfully translated into a `470.94 
million expansion in revenue, with minimal reliance on external credit, highlighting the 
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Flagship Projects:  
Engineering Sustainable Water Infrastructure

At Denta Water, we take pride in delivering highly engineered, sustainable water management 
systems that directly address ecological imbalances and provide reliable services to thousands 
of habitations. Our active portfolio of 38 ongoing projects and 40 completed projects stands as 

that drove our execution momentum in FY2026.

1.  THE KC VALLEY GROUNDWATER RECHARGING  
INITIATIVE (PHASE I & II)
The Koramangala-Challaghatta (KC) Valley project represents a global reference standard for large-scale 
wastewater recycling and indirect groundwater recharge. Partially undertaken by Denta on a subcontract basis, 
this pioneering initiative takes 440 MLD of secondary treated wastewater from urban Bangalore and pumps it 
to replenish 136 traditional, cascading dry tanks in Kolar district. According to a comprehensive ecological and 
agricultural impact study conducted by the Indian Institute of Science (IISc), the SAT (Soil Aquifer Treatment) 

aquifer quality. This initiative has unlocked substantial resource value, triggering multiplier socio-economic 

as our core engineering blueprint for future multi-state tenders.

2.   MARQUEE DRINKING WATER SUPPLY SCHEMES  
(JAL JEEVAN MISSION)
Under the National Jal Jeevan Mission, Denta is executing three major multi-village drinking water supply schemes worth 
`3,870.80 million combined. These include the Kerehalli Project (`2,350.0 million contract value with 100% share), the 
Chikkabenekal Project (`1,065.10 million contract value), and the Doddakavalande Scheme (`455.8 million contract value 

Kabini reservoirs, utilizing advanced water treatment plants, pumping stations, and massive distribution networks to 
provide clean drinking water directly to rural households.

st
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3.   24/7 URBAN WATER SUPPLY AND SEWERAGE INFRASTRUCTURE  
(AMRUT 2.0 & SBM)
Denta has successfully secured two large urban water infrastructure projects worth 
`2,258.36 million under the central government’s AMRUT scheme. This includes our 

(`2,052.0 million with 100% share), which is currently at 70% physical completion, and the 
Basavanabagewadi Water Supply Project (`206.36 million). Additionally, during December 

 

`1,062.90 
million portfolio from KUIDFC under Swachh Bharat Mission (SBM) and AMRUT 
2.0. This portfolio involves building state-of-the-art Sewage Treatment Plants 

Urban Local Bodies (ULBs) in Karnataka, including Tumakuru City (`417.42 
million contract value), Belagavi (`301.68 million), Kalaburagi (`204.04 million), 
and Belagavi Package 5 (`139.96 million).

Flagship Projects:  
Engineering Sustainable Water Infrastructure Contd...
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Chairman’s Message:  
Sustaining Our Water Future

My dear shareholders, partners, 

It is with a profound sense of purpose, 
deep-seated pride, and genuine 
enthusiasm that I address you as we 

Solutions Limited’s remarkable journey 

31, 2026. This past year has been a 

C. Mruthyunjaya Swamy  
Chairman and Executive Director

“At Denta Water, our pioneering groundwater-recharging infrastructure 
and disciplined engineering enable us to transform water systems, 
empower rural communities, and safeguard India’s water future with 
unwavering integrity, technical pre-eminence, and sustainable vision.”

Rhetoric’, central government capital 
outlay towards water, transport, and 
communication continues to expand 
rapidly. Crucially, the budgetary 
allocation for the National Jal Jeevan 
Mission has been increased to `67,670 
crore for FY2026-27 (BE) from `17,000 
crore in FY2025-26 (RE), an increase 
of nearly 300%, a development that 
materially expands our addressable 
opportunity and provides long-term 
growth visibility for experienced, 

Operating at the very heart of India’s 
water-security agenda, Denta 
successfully won `1,062.90 million 
worth of fresh Sewage Treatment 
Plant (STP) projects during the year, 
expanding our urban sewerage and 
circular water reuse footprint under 
the central Swachh Bharat and AMRUT 
2.0 missions. Our outstanding order 
book stood at a robust `7,277.76 
million as of March 31, 2026, offering 
clear, multi-year revenue visibility. 
Furthermore, we are actively pursuing 
several marquee tenders, including the 

transformational `8,500 million Sandur 
Town Water Supply and sanitary 
project and multiple KMREF projects, 
leveraging our extensive design-build-
operate-transfer (DBOT) credentials. 

has been exceptionally steady. For the 
full year, Denta clocked a consolidated 
revenue from operations of `2,503.79 
million, representing a robust YoY 
growth of 23.17%. Our consolidated 
EBITDA rose to `834.87 million 
(EBITDA margin of 33.34%) and our 

`609.00 million 
(PAT margin of 24.32%), maintaining 

stringent cost control, in-house 
technical modelling, and a debt-light 
balance sheet in which credit facilities 
are utilised primarily for non-fund-
based bank guarantee limits.

we will scale project execution to 
convert our `7.2 billion order backlog, 
sustain our high margin discipline 
through selective bidding, normalise 

our working capital cycle, and 
systematically expand our regional 

states. We do not measure our 

book terms; we measure it in liters 
of water revitalized, in rural aquifers 
replenished, and in lives reliably 
served. On behalf of the Board of 
Directors, I extend my heartfelt 
gratitude to our shareholders, 
partners, and our highly skilled 
workforce of 79 professionals for their 
unwavering faith. We look forward to 
reaching greater milestones together.

Sincerely yours,

C. Mruthyunjaya Swamy  
Chairman and Executive Director  
Denta Water and Infra Solutions 
Limited 

period of immense consolidation, 
operational scale-up, and transition. 
Following our landmark Initial Public 
Offering (IPO) in January 2025, which 
mobilized `2,205 million, we entered 

sheet and a clear mandate: translate 

on-time project execution to address 
India’s worsening water scarcity. 

The macroeconomic environment 
in which Denta operates remains 
decisively favorable. The Indian 
economy has consolidated its position 
as the fastest-growing major economy 
in the world, heavily supported by the 
central government’s capex-led growth 
strategy. As outlined in the Union 
Budget 2026-27 under the theme 
‘Action over Ambivalence, Reform over 
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was deferred due to procurement and 
material-delivery timing. Thanks to the 
strategic deployment of our working 
capital, we successfully converted 
`770 million of raw material inventory 
(comprising high-grade mild steel, 

cement) into rapid project execution, 
fully realizing this deferred revenue 

overhead controls. Consolidated 
EBITDA grew by 15.26% to `834.87 
million, with our EBITDA margin 
remaining healthy at 33.34%. Our 

increased by 15.16% to `609.00 million, 
representing an impressive PAT margin 
of 24.32%, showcasing the resilience 
of our business model amidst 

Our return on capital remains highly 
attractive, and we entered the new 

balance sheet, which minimizes our 
interest burden and provides absolute 

A critical milestone of the year was the 
complete and successful deployment 
of our IPO proceeds, which were 
fully utilized in accordance with our 
disclosed objects. Out of the gross 

MESSAGE from the MD 
& WTD/CFO 

Dear Valued Stakeholders,

It is with immense gratitude, 
a profound sense of shared 
accomplishment, and clear 
strategic foresight that we present 
Denta Water and Infra Solutions 

ended March 31, 2026. This past 
year represented a crucial phase of 
capacity-building, execution scale-

Manish Shetty 
Managing Director 

Sujit T R  
Whole Time Director & CFO

up, and operational normalization. 
Following our successful Initial Public 
Offering (IPO) in January 2025, which 
mobilized `2,205 million, our primary 
focus was to translate our newfound 
capital strength into accelerated 
project execution on the ground. We 
are pleased to report that we have 
successfully achieved this goal while 
maintaining our industry-leading 

sheet. 

proceeds, `1,500 million was allocated 
towards meeting our incremental 
working capital requirements, which 

billing and execution. As reported by 
our independent monitoring agency, 
CARE Ratings Limited, there were 

and corporate governance. 

Operationally, we continued to expand 
our project footprint. Our outstanding 
order book stood at `7,277.76 million 
as of March 31, 2026, comprising 

substantial 73.23% of this backlog 
pertained to technically complex 
water management infrastructure, 
with 21.90% in our functionally 
adjacent irrigation segment. To 
optimize our project execution and 
enhance operational risk controls, 
we are in the preliminary stages of 
implementing a robust Enterprise 
Resource Planning (ERP) system, 
which will strengthen systematic 
reviews, project scheduling, inventory 
tracking, and billing cycles across all 
sites. On the technology front, we are 
leveraging cutting-edge, high-purity 
wastewater treatment technologies 
like NaBr and CAMUS for our newly won 
`1,062.90 million sewerage and sewage 
treatment portfolio from KUIDFC. 

Looking forward, management has 
set clear priorities for the next twelve 
months. Based on our order book 
of approximately `7,300 million as 
at March 31, 2026 and our current 
assessment of execution schedules, 
we expect revenue growth of 20% in 
FY2027 as we enter peak execution 
on our existing backlog, and we are 
working towards an EBITDA margin 
in the range of 25% to 30%. This 

the growth indicated in earlier investor 

FY2026 revenue base and our current 
assessment of milestone timing on 
ongoing projects. We are actively 
bidding for 5 to 6 high-margin projects 
altogether valued at approximately 
`6,000 million, while progressively 
normalising our working capital cycle 
from 95 to 120 days. We thank you 
for your continued partnership and 

we move onwards and upwards.

With warm regards,

Manish Shetty  
Managing Director 
DIN: 09075221 

Sujit T R  
Whole Time Director and CFO 
DIN: 07637371

FY2026 has been a year of highly 
disciplined growth. Our consolidated 
revenue from operations expanded 
by 23.17% to `2,503.79 million, up 
from `2,032.85 million in FY2025. 
This strong performance was driven 
by peak execution intensity on key 
projects, particularly in our core water 
management portfolio. In our previous 
annual report, we noted that a portion 
of our executed work in Q4 FY2025 
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Lever 1:

Our Strategic Pipeline: 
Delivering Growth

project pipeline is the bedrock of Denta 

As of March 31, 2026, our outstanding 
order backlog stood at `7,277.76 million, 
representing a healthy 18.46% expansion 
over the `6,143.79 million reported in 

spread across 38 active, highly secured 
contracts, ensuring clear execution visibility 

Crucially, 73.23% of our order backlog 
(`5,329.35 million) is concentrated in our 
core Water Management segment, which 
consists of 20 active wastewater reuse, 
sewerage, and groundwater recharge 
projects. Our functionally adjacent Irrigation 
segment accounts for 21.90% (`1,593.81 
million) across 4 active multi-village lift 
irrigation schemes. The remaining 4.87% 
is distributed selectively across Railways 
(`193.35 million, 2 projects), Roads (`95.62 
million, 10 projects), and Infrastructure 
(`65.62 million, 2 projects), which act as 
tactical, opportunistic adjacencies.

Our bidding discipline remains exceptionally rigorous, anchored in our historical 
tender win ratio of 70% to 75%. We prefer to target technically complex, 
public sector water infrastructure projects where our specialized engineering 
credentials allow us to secure healthy pricing. At year-end, our active bidding 
pipeline stood at approximately `
tenders. Marquee upcoming opportunities under active pursuit include the 
`8,500 million Sandur Town water supply and treated water reuse project and 
multiple state-sponsored KMREF projects in Karnataka, which will provide strong, 
incremental backlog additions in the coming quarters.

73.23% 
share
WATER MANAGEMENT SEGMENT 
BACKLOG

“Our `7.27 billion order backlog provides multi-year revenue visibility, 
turning structural water demand into predictable, high-value growth 
for our shareholders.”
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Lever 2:

Disciplined Financials: 
Charting Our Future

Financial discipline and strategic capital 
allocation are the guiding principles 
of Denta’s corporate management. In 
FY2026, we translated our post-IPO 
balance sheet strength into structured, 
non-dilutive working capital support 
for on-ground project execution. Our 
consolidated revenue from operations 
reached `2,503.79 million, registering 
a robust growth of 23.17% over the 
`2,032.85 million reported in the previous 

`834.87 million, yielding an EBITDA 

15.16% to `609.00 million (PAT margin of 
24.32%), proving our uncompromising 

structure is its minimal leverage. As at 
March 31, 2026, the Company had no 
long-term borrowings outstanding and 
current borrowings of `120.98 million 
against a total shareholders’ fund of 
`4,589.91 million, representing a debt-
to-equity ratio of 0.03x. Our operations 
are funded principally through our 
equity base, internal accruals and 
the deployment of IPO proceeds, 
supplemented by short-term fund-based 
facilities drawn on a need basis to meet 
project working capital requirements. 
Our external banking limits, sanctioned 
at `105.00 million (fund-based) and 
`700.00 million (non-fund-based), are 
utilised predominantly for the issue 
of performance bank guarantees 
to government clients. Our interest 
coverage ratio remains extremely 
comfortable, and we successfully 
achieved full and transparent utilization 
of our `2,205 million IPO proceeds during 
the year. Our cash and bank reserves 
remain highly comfortable, providing 
a resilient capital base to fund peak 
execution.

Capital Structure &  
Financial Resilience

  IPO Transparency: 100% of funds deployed purely into working 

“A debt-light balance sheet with `913.71 million in cash and bank 
balances ensures Denta remains agile, fully capitalised to execute 
large-scale projects without leverage risk.”
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Lever 3:

Niche Expertise, 
Superior Margins

At Denta, we believe that 
true corporate value lies in 
deep technical specialization 
and the ability to address 
critical ecological challenges. 
Since our inception in 
2016, we have established 
ourselves as a pioneering 
civil engineering contractor 
in groundwater recharging 
projects that utilize secondary 
treated recycled water. Our 

credentials, established 
through reference projects 
like the landmark KC Valley 
project, act as a powerful entry 
barrier against generic EPC 
contractors. Unlike standard 

possesses extensive, in-house 
capabilities in hydraulic design, 
geotechnical assessment, 
structural engineering, and 
system integration for soil 
aquifer treatment (SAT) 
recharge basins. 

This deep technical niche 
directly supports our superior 

we delivered a consolidated 
EBITDA margin of 33.34% 
and a PAT margin of 24.32%, 
showcasing our exceptional 
cost discipline. By avoiding 
generic, low-margin bidding 
and focusing strictly on high-
impact, technically demanding 
water infrastructure tenders, 
we protect our project margins 
and ensure that our execution 
resources are always deployed 

sustainable contracts.

“End-to-end engineering specialisation in groundwater recharge 

superior return ratios on an asset-light framework.”
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Strategic Growth: 

While our operational and 
regional foundation remains 
strongly anchored in Karnataka, 
Denta is pursuing a deliberate 
and risk-calibrated geographic 

to broaden our horizons. 
We recognize that heavy 
concentration in a single 
state presents regulatory 
and budgetary risks. To 
mitigate this, our planning and 

Maharashtra, Madhya Pradesh, 
Gujarat, Uttar Pradesh, and 

and state governments are 
implementing substantial 
capital allocations for 
groundwater recharge and 
water conservation. 

To successfully enter these new 
geographies, our strategy is 
two-fold: we bid independently 
for projects within our individual 

`2,000 million). For larger, 
highly complex projects, 
we enter into strategic joint 
ventures with established 
local partners, where Denta 
maintains a 51% majority share 
and provides core design and 
engineering expertise while 
utilizing the local partner’s on-
ground execution support. This 
approach allows us to de-risk 
our revenue concentration 

high-potential infrastructure 
opportunities across the nation.

“Diversifying geographically beyond Karnataka into India’s most 
water-stressed states expands our addressable market by 1.6x, 
de-risking our growth trajectory.” 80% - 85%

HISTORICAL CORE FOCUS IN KARNATAKA 
STATE

5 States
MH, MP, GJ, UP, HR TARGETED FOR 
SCALE

~75%
TENDER WIN SUCCESS RATIO IN WATER 
SEGMENT

Lever 4:
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Operational Agility: 

Denta’s operational agility stems 

business model and our strict 
focus on resource optimization. We 
passionately believe that operational 
excellence is driven by intelligent 
capital deployment rather than the 
ownership of heavy physical assets. 
By outsourcing our heavy equipment 
and machinery requirements to 
specialized subcontractors—with all 
associated costs directly included in 

“Operational agility means our capital works harder; an asset-
light model and a stable, highly skilled team of 79 deliver peak 

Lever 5:

our tender bids—we minimize upfront 

our return on capital ratios. 

This agile execution framework 
is supported by a stable, highly 
skilled permanent workforce of 79 
professionals. Our design and project 
management team operates with a 
remarkably low employee attrition 
rate of 3% to 4%, ensuring consistent 

project delivery and retaining 
deep institutional expertise. To 
further strengthen our operational 
control as we scale up our active 
project portfolio, we are currently 
implementing a comprehensive 
Enterprise Resource Planning (ERP) 
system, which will provide real-time 
monitoring of project timelines, 
material movements, and cost 
structures across all site locations, 
driving long-term, sustainable 
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Water Solutions: 
Our Mission for India’s Future

Denta’s corporate mission is closely 
aligned with India’s long-term 
sustainability and water-security 
priorities. Clean, reliable water 
access remains one of the country’s 
most important developmental 
challenges, especially as urbanisation, 
population growth and groundwater 
stress increase pressure on existing 
resources. Through its integrated 
DBOT model, Denta designs, 
builds, operates and maintains 

“Aligning our business with India’s `8.69 lakh crore Jal Jeevan 
Mission and AMRUT outlays transforms water scarcity into a 
generational, sustainable business opportunity.”

Lever 6:

water infrastructure in a manner 
that supports long-term service 
quality, community resilience and 
environmental stewardship.

India’s wastewater challenge also 
presents a major circular-economy 
opportunity. Urban India generates 
over 52,000 MLD of wastewater, but 
only 28% is actually treated, leaving 

rivers, lakes and surface water bodies. 

With around 600 million Indians facing 
high to extreme water stress, the need 
to move from a linear extraction-use-
discharge model to a circular reuse-
and-recharge model has become 
urgent. National programmes such 
as Jal Jeevan Mission, AMRUT 2.0, 
Swachh Bharat Mission, Atal Bhujal 
Yojana and Jal Hi Amrit are reinforcing 
this transition through policy support, 
reuse targets and improved monitoring 

For Denta, this creates a natural strategic growth pathway. Its experience in DBOT 
and O&M-linked projects, water pipeline infrastructure, high-purity wastewater 
treatment, circular water reuse and Soil Aquifer Treatment positions the Company 
to help municipalities and industrial clusters transition towards sustainable water 
management and, where relevant, zero liquid discharge. Projects such as KC 
Valley, which uses recycled water for indirect groundwater recharge, demonstrate 
Denta’s ability to convert complex civil engineering work into scalable circular-
water solutions, supporting both India’s water-security priorities and the 
Company’s long-term growth.
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Management  
Discussion & Analysis 

“Global growth resilience in 2025, driven by AI-led investment and 

investment concentrated in 
North America and Asia, broadly 

conditions, and sustained 
demand across emerging 

continued its gradual descent, 
easing to 4.1% in 2025,  aided 
by declining energy commodity 
prices and a stabilisation of the 
supply-side pressures that had 
characterised the preceding 
two years. Global trade volumes 
expanded briskly by 5.1% in 2025, 
driven primarily by technology-
related exports, particularly 
semiconductors and AI-related 

economies as the principal 
exporters in these categories

East at the end of February 2026 
materially altered the near-term 
global outlook. The IMF’s April 
2026 World Economic Outlook, 
published under the stark 
subtitle ‘Global Economy in the 
Shadow of War’, revised global 
growth for 2026 to 3.1%, down 

of 3.4%. The disruption of oil 
and gas shipments through the 

accounted for approximately one-

consumption, triggered an 
abrupt reversal in commodity 
prices. Where the January 2026 
WEO had anticipated energy 
commodity prices to decline by 
approximately 7% in 2026, the 
April update projects them to 
rise by 19%, with oil averaging 
US$82 per barrel, a 21.4% year-
on-year increase. Natural gas 
prices are expected to be even 
more severely affected, given the 
technical complexity of restarting 
supply and comparatively 
limited reserve buffers. Food 
prices are also projected to rise, 
compounded by disruption to 
fertiliser exports from the Gulf 
region and elevated transport 
costs.

which had been projected to 
decline toward 3.8% for 2026 

1.  Economic and Industry 
Environment
FY2026 unfolded against a 
backdrop of resilient Indian 
growth amid a moderating global 
expansion. India consolidated its 
position as the fastest-growing 
major economy, while domestic 
infrastructure investment, water-

security policy, and renewed 
government focus on rural 
and urban water management 
combined to create a deeply 
favourable operating environment 
for Our Company. This section 
sets out the macro and sectoral 
context within which Denta 
Water and Infra Solutions Limited 
delivered its FY2026 performance.

1.1 Global Economic Environment
The global economy demonstrated 
considerable resilience through 
2025, with real GDP growth revised 
upward to an estimated 3.4% for the 
year , marginally stronger than the 
3.3% projected in the IMF’s January 
2026 World Economic Outlook 
Update. This performance was 
underpinned by a powerful surge in 

in January, is now forecast 
to remain elevated at 4.4%, a 
0.6 percentage-point upward 

trajectory that had characterised 
2024 and 2025 has been 
interrupted. In the United States, 
core personal consumption 

already running at 3.1% as of 
January 2026, and the pass-
through of tariffs, assessed to 
fall largely on US importers and 
consumers, is expected to delay a 
return to the 2% target until 2027. 
Across advanced economies, 
the tariff-related price pressures 
and energy cost shock are jointly 

monetary normalisation, with 
central banks now balancing 
growth risks against renewed 

Under an adverse scenario 
involving a more prolonged 

to 2.3% in 2026, approaching 
levels last seen during the Global 
Financial Crisis and the COVID-19 
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led to a sharp rise in crude oil 
prices and broader energy supply 
disruptions. The RBI now projects 
GDP growth to moderate to 6.9 
per cent in FY27, with headline 

cent. 

Industrial activity maintained 

indicators of fuel consumption, 
trade and logistics signalled that 
economic activity was gaining 
pace in February 2026, with 
E-way bills continuing to grow 
at double-digit rates, supported 
by GST rate rationalisation and 
strengthening GST revenue, 

Of particular relevance to the 
Company’s operating ecosystem, 
infrastructure and construction-
goods output continued to 
be underpinned by sustained 
government capex spending. At 
the same time, cement and steel 
production maintained healthy 
growth, collectively reinforcing 
the demand environment for civil 
construction and the execution of 
water infrastructure projects. 

The policy environment in FY26 
was decisively supportive of 
the Company’s core operating 
segments, water management, 
groundwater recharge, lift 
irrigation, and rural and urban 
water-supply infrastructure. 
Union Budget 2026-27, presented 
on 1 February 2026 under the 
theme “Action over Ambivalence, 
Reform over Rhetoric and People 
over Populism”, continued the 

toward capex-led growth.  As per 
the Union Budget documents 
reviewed in the RBI Bulletin, 
central government capital 
outlay is budgeted to grow 6.3 
per cent in FY27 (BE) over FY26 
(RE), with major infrastructure 
(transport, communication, 
energy and irrigation) clocking 
a CAGR of 29.3 per cent during 
2020-21 to 2026-27 (BE), well 
above the broader capital outlay 
CAGR of 20.0 per cent over 
the same period. Crucially, the 
allocation for the Jal Jeevan 
Mission has increased by nearly 
300 per cent in 2026-27 (BE), 
after contracting in the previous 
two years.  - a development 
that materially expands the 
addressable opportunity for 
water-infrastructure EPC players 
such as the Company.

Looking ahead, while external 
risks have sharpened the FY27 
outlook, India’s macroeconomic 
buffers, a comfortable 

consolidation path, and the 
demonstrated resilience of 
domestic demand, remain intact. 
RBI Governor noted that India’s 
macroeconomic fundamentals 
are on a stronger footing than 
in previous crisis episodes 
and relative to many other 
economies, providing greater 
resilience to withstand shocks.  
With sustained government 
capex in water, irrigation and rural 
infrastructure, most notably the 
substantial step-up in Jal Jeevan 

pandemic. On the upside, a 
faster-than-expected adoption 
of AI-driven productivity gains 
could lift global growth by up to 
0.3 percentage points, whilst a 
de-escalation of hostilities would 
restore both commodity prices 
and the growth trajectory to pre-

1.2  Indian Economic 
Environment
India retained its position as the 
fastest-growing major economy 
during FY2025-26, demonstrating 
resilience amid a complex global 
backdrop marked by elevated US 

the escalation of the West Asia 

According to the second advance 

estimates of GDP released on 
27 February 2026 under the new 
base year 2022-23 series, real 
GDP growth accelerated to 7.6 
per cent in 2025-26 from 7.1 per 
cent a year ago, driven by strong 
domestic demand with private 

maintaining momentum and 
investment activity remaining 
robust. Gross Value Added (GVA) 
growth at 7.7 per cent was higher 
than GDP growth for FY26, while 
nominal GDP is estimated to have 
grown by 8.6 per cent. Quarterly 
growth remained healthy at 7.8 
per cent in Q3:2025-26, despite 
some moderation in net exports 
owing to the weak global trading 
environment and higher US 
tariffs. 

“India’s real GDP grew by an estimated 7.6% in FY2026, 
comfortably outpacing global growth of approximately 3.4%, with 
sustained Government capital expenditure providing a powerful 
tailwind for water and infrastructure sectors.”

achievement of the year. 
Consumer Price Index (CPI) 

cent for FY26, a near-decade 
low, supported by easing 
food prices, healthy kharif 
and rabi crop production, and 
adequate buffer stocks. The 
benign price environment 
enabled an accommodative 
policy stance through most of 

2026 meeting, the Reserve 
Bank of India’s Monetary Policy 
Committee left the repo rate 
unchanged at 5.25 per cent, 
citing heightened uncertainty 

outlook resulting from the West 

Mission outlays, the Company 
believes the demand backdrop 
for its order book and execution 
pipeline through FY27 remains 
constructive.

1.3  Global Water and 
Wastewater Treatment 
Market
The global water sector is at 

hand, structural pressures on 
freshwater resources have 

United Nations now describes 
the world as having entered 
an era of’ water bankruptcy’.  
On the other side, the global 
response, investment in 
treatment infrastructure, reuse 
technology, and sustainable 
water management, represents 
one of the largest and most 
durable infrastructure spending 
cycles of the coming decade. 
For technically specialised water 
EPC contractors, the market 
opportunity is structural rather 
than cyclical.

Demand-supply imbalance in 
global freshwater is no longer 
a future risk; it is a measured 
present reality. Renewable 
freshwater availability per person 
has declined by approximately 
7% over the past decade, with 
Northern Africa, Southern Asia 
and Western Asia recording the 
lowest per-capita freshwater 
resources globally. Northern 
Africa alone saw freshwater 
withdrawals rise by 16% over 
ten years, against a backdrop of 
already stressed river basins and 
aquifers. Agriculture continues 
to dominate freshwater 
withdrawals, accounting for 
approximately 72% of global 
freshwater withdrawals, with 
industrial uses at 15% and 
domestic at 13%. 

“Wetland degradation and shrinking glaciers are not simply signs of 
stress or episodes of crisis; they are symptomatic of ecosystems 
that have passed the point of recovery. The result will create knock-
on effects for food prices, employment, migration and geopolitical 
stability.” 

Management Discussion & 
Analysis Contd...

8.0

7.0

6.0

5.0

4.0

3.0

2.0

1.0

0.0

United States 

2.1 2.3 2.1

China

5.0
4.4

4.0

Germany

0.2
0.8

1.2

Japan

0.2
0.7 0.6

United Kingdom

1.3
0.8

1.3

India

7.6

6.5 6.5

IMF’s Growth Projections (Real GDP, Annual Precent Change)

2025 2026P 2027P



3534 www.denta.co.in www.denta.co.in

Denta Water And Infra Solutions Limited   
Annual Report 2025-26

Strategic Report Statutory Report Financial Statements

assessment, the UN concluded 
that the term ‘water crisis’ was 
no longer adequate; persistent 
overwithdrawal of surface and 
groundwater has degraded 
natural water systems to the 
point where, in many cases, 
restoration is either impossible 
or prohibitively costly. Close to 
75% of the world’s population 

as ‘water-insecure’ or ‘critically 
water-insecure’. 

1.3.2  A market scaling to nearly 
US$714 billion

The investment response is 
large and accelerating. The 
global water and wastewater 

treatment market was valued 
at US$372.39 billion in 2025 and 
is projected to reach US$713.96 
billion by 2034, growing at a 
compound annual growth rate 
of 7.50% over the 2026-to-2034 
forecast period. The Services 
segment, encompassing 
designing, installation, operations 
and maintenance, accounted 
for approximately 66.12% of 
the market in 2025, supported 
by sustained investment in 
upgrading existing treatment 
facilities and constructing new 
ones. 

Regionally, North America led the 
market with a 38.20% share in 
2025, valued at US$142.25 billion. 

US$372.39 Bn 7.50% 
Sector CAGR (2026-2034)

US$713.96  Bn 66.12% 
Services segment share

`6,310-6,510 Bn 1.6-1.7x 

~600 Mn
Indians are facing high water stress

27.3% 

37.60%, with a 2025 valuation of 
US$140.12 billion and projected 
to reach US$152.29 billion in 

growth market, projected to 
reach US$23.30 billion by 2026, 
supported by strong government 
initiatives addressing rapid urban 
growth, industrial expansion 
and water-scarcity-driven 
modernisation of municipal 
and industrial wastewater 
systems. China, by comparison, 
is projected at US$99.80 billion 
in 2026. 

1.4  Indian Water and 
Wastewater Sector
India’s water sector sits at the 
intersection of two powerful 
currents: a structural and 
worsening demand-supply 
imbalance on one side, and 
the largest committed water-
infrastructure investment cycle in 
the country’s history on the other. 
With approximately 18% of the 
world’s population but only 4% of 
the world’s freshwater resources, 
India is among the most water-
stressed major economies. . The 
sector has now decisively moved 
beyond expanding sanitation 
infrastructure to managing 
wastewater as a strategic water 
resource.

1.4.1 Market Sizing and Trajectory

The Indian water and wastewater 
treatment market is poised for 
substantial growth. According 
to Crisil Intelligence, total 
sector revenues are projected 
to expand 1.6 to 1.7 times, from 
`3,946 billion across FY2020 to 
FY2024 to `6,310 to `6,510 billion 
across FY2025 to FY2029.  The 
wastewater treatment segment 
alone is projected to grow from 
`1,934 billion (FY2020-FY2024) to 
`3,030 to `3,130 billion (FY2025-
FY2029), expanding at a similar 
1.5 to 1.6 times multiple. Within 
the FY2025 estimated market 
of `490 to `510 billion, operating 
expenditure (Opex) accounts 
for 75% to 76% of activity, while 
capital expenditure (Capex) 
accounts for 24% to 25%, 
underscoring that the sector’s 
economic centre is shifting from 
build-out to long-term operations 
and maintenance.

Within the wastewater segment, 
the West region accounts for 
35% to 36% of the FY2024 
market, followed by the North 
(23% to 24%), South (22% to 
23%), and the combined Central 
and East regions (~18% to 21%). 

wastewater treatment capacity 
are Maharashtra, Gujarat, Uttar 
Pradesh, Delhi and Karnataka, 

three of which align directly with 
Our Company’s stated medium-
term geographic expansion 
priority. 

The industrial sub-segment 
is following a parallel growth 
trajectory. India’s industrial water 
and wastewater infrastructure 
market is projected to grow 
from US$2.87 billion in 2024 
to US$4.65 billion by 2030, 
expanding at a CAGR of 8.3% . 
Demand is being driven by water-
intensive sectors, such as food 
and beverage, microelectronics, 
chemicals, pharmaceuticals, 
textiles, and metallurgy, 
where Zero Liquid Discharge 
compliance is migrating from a 
regulatory burden to a balance-
sheet imperative, as freshwater 

norms alone, increasingly 
determines water budgets.

1.4.2  Infrastructure: Progress and 
Persistent Gaps

Public investment in urban water 
and sanitation infrastructure 
has been substantial. Over the 
past decade, India has invested 
approximately US$30 billion 
through national programmes, 
most notably the Atal Mission 
for Rejuvenation and Urban 
Transformation (AMRUT), to 
address infrastructure gaps in 
a focused cohort of 100 large 
cities. As a result, 40 cities 

treatment capacity, over half 
of the 100 cities have high 
percentages of piped household 
water-supply connections, 
and cities report nearly 100% 
compliance with water-quality 
standards at the treatment 
plant . Sewage Treatment 
Plant (STP) infrastructure has 
scaled commensurately: total 
operational STP capacity rose 

“Scarcity rather than pure compliance now determines budget 
allocations. Shipments of reverse-osmosis membranes for 
industrial reuse have grown faster than the expansion in municipal 
wastewater capacity, signalling a pronounced industrial shift in 
India’s water and wastewater treatment landscape.” 

Management Discussion & 
Analysis Contd...
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from 20,120 MLD across 601 
plants in FY2015 to 42,012 MLD 
across 1,951 plants in FY2024, an 
8.0% CAGR over nine years. 

Yet the gap between installed 
capacity and actual treatment 
remains wide. The Central 
Pollution Control Board’s most 
recent assessment found that 
against urban wastewater 
generation of approximately 
72,368 MLD, installed STP 
capacity stood at 31,841 MLD, 
of which only 26,869 MLD was 
operational, and only 27.3% of 
generated sewage was being 
treated.  The remaining ~72% 
of generated wastewater is 
discharged largely untreated into 
rivers, lakes and groundwater, 
with material consequences for 
surface and groundwater quality.

World Bank/ADB diagnostics 
across the 100 large cities reveal 
that water-supply coverage 
averages 85%. In contrast, 
sewerage coverage averages only 
67%, and that daily water-supply 
hours, water-loss rates and 

across cities, with the top 
performers demonstrating near-
24×7 service, low non-revenue 
water, and universal metering. In 
contrast, lagging cities continue 
to face persistent challenges, 
including poor coverage and 
high water-loss rates.  The 
infrastructure-quality bar is 
rising, and the modernisation 
opportunity it creates for 
specialist EPC contractors 
remains substantial.

1.4.3  The Systemic Shift: From 
Building Assets to Unlocking 
Resource Value

India’s wastewater sector is at 

and operational focus shifting 
from expanding sanitation 

infrastructure to managing 
wastewater as a strategic water 
resource. Urban India generates 
over 52,000 MLD of wastewater. 
At the same time, effective 
utilisation levels remain at 
approximately half this capacity, 
exposing a persistent gap 
between infrastructure creation 
and operational performance, 
and elevating wastewater 
management to one of the most 
critical components of the 
country’s water-security agenda. 

Three trends are driving this 

 » Institutionalisation of 
reuse. Treated wastewater 
is now being supplied 
for non-potable uses 
through formal contractual 
arrangements rather than 
informal arrangements. The 
Brihanmumbai Municipal 
Corporation supplies treated 
water from the Colaba STP 
for horticulture and cricket-
ground maintenance; Delhi’s 
State Government policy 
approvals in November 2025 
have enabled the diversion 
of treated wastewater 
toward environmental and 
recharge applications; 
and Maharashtra’s Sewage 
Treatment and Reuse Policy 
2025, approved in October 
2025, mandates sewage 
treatment and reuse across 
424 Urban Local Bodies, 
with priority allocation 
to thermal power plants, 
industries and agriculture. 

 » Performance-linked 
governance. 

incentivising Urban Local 
Bodies to operate STPs 

prescribed environmental 
standards. Approximately 

860 STPs had been enrolled 

2025, marking a clear shift 
towards accountable, 
outcomes-based 
wastewater governance. 

 » From EPC contracting to 
long-term O&M. Sector 
discourse is increasingly 
emphasising blended 

instruments to support 
capital-intensive reuse and 
resource-recovery projects. 
There is a gradual shift away 
from pure EPC contracting 
towards long-term O&M and 
performance-linked models, 

that the sustainability 
of wastewater systems 
depends on professionalised 
operations, data-driven 
compliance and credible 
cost-recovery mechanisms. 

Programme delivery has scaled 
materially. As of December 
2025, 1,067 STPs with a 
combined designed capacity of 
approximately 40,000 MLD and 
1,082 faecal sludge treatment 
plants (~59,000 KLD designed) 
are operational under SBM-
Urban; under SBM-Grameen, 
approximately 180,000 
decentralised wastewater 
treatment systems and over 
42,000 waste stabilisation 
ponds have been constructed. 
. Approved AMRUT 2.0 projects 
include 11,393 MLD of additional 
water-treatment capacity, 17.8 
million new tap connections, 
6,649 MLD of sewage-treatment 
capacity and 6.5 million sewer 
connections - alongside scaling 
reuse from a current 6,535 MLD to 
meet AMRUT 2.0 targets of 20% 
of municipal water demand and 
40% of industrial water demand 
from recycled wastewater. 

“India’s wastewater sector is moving from a narrow focus 
on treatment-capacity creation toward outcomes such as 

sustainability. The era of building assets is giving way to one of 
unlocking resource value.” 

1.4.4 Reuse and Circularity

Treated wastewater reuse 
is emerging as the most 

opportunity within the sector. 
Governance has matured beyond 
infrastructure provision into 
circular-economy design, with 
the Bureau of Indian Standards 

and Environmental Engineering 

norms for treated-sewage quality 
at the point of use, including 
parameters for dissolved 
phosphorus, nitrogen and faecal 
coliform across applications 
such as horticulture, golf-course 
irrigation and irrigation of non-
edible crops. 

State-level policy momentum 
is reinforcing this trajectory. 
Beyond Maharashtra’s mandate, 
Rajasthan amended its Sewerage 
and Wastewater Policy in August 
2025 to focus on structured 
sewerage systems, infrastructure 
upgrades and integration of 
modern treatment technologies; 
the Lucknow Municipal 
Corporation approved its Faecal 
Sludge, Septage and Wastewater 
Management Regulations in 
September 2025; and Bengaluru, 
Delhi and other cities have 
begun mandating onsite STPs 
and dual-piping systems for new 
construction. 

The market we are addressing is 
large, growing at 1.6 to 1.7 times 

underpenetrated (with only 27.3% 
of wastewater treated), and 
shifting toward long-term O&M, 
the precise contracting model 
Our Company already executes 
through DBOT structures 

The sector’s evolution from 
infrastructure build-out to 
resource recovery, performance-
linked governance, and circular 
reuse is, in effect, the operational 
template Our Company has been 
working to since its incorporation 
in 2016. The opportunity is large, 
durable, and well-matched to our 
capabilities.

1.4.5 Implications for Denta

Across all four assessment 
lenses, market sizing, 
infrastructure progress, the 
systemic shift toward resource 
value, and the reuse-and-
circularity opportunity, the Indian 
sector is moving in directions 
that align directly with the 
capabilities Our Company has 
spent nearly a decade building. 
Specialist groundwater recharge 
using treated wastewater, Our 
Company’s deepest moat, sits at 

sector trend: it is the highest-
value reuse application, it is the 
technology most in demand under 
AMRUT 2.0 and the Atal Bhujal 
Yojana, and it requires precisely 

credentials that we have 
established through projects 
such as KC Valley.

424 
ULBs under Maharashtra Reuse Mandate  

5.1%
 

860
 

20% / 40%
AMRUT 2.0 reuse targets -  

`2,503.79 Mn

Management Discussion & 
Analysis Contd...
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Metric FY2026 (Audited) FY2025 (Audited) YoY Movement

Revenue from Operations (` Million) 2,503.79 2,032.85 +23.17%

EBITDA (` Million) 834.87 724.33 +15.26%

EBITDA Margin (%) 33.34% 35.63% -229 bps

` Million) 609.00 528.85 +15.16%

PAT Margin (%) 24.32% 26.02% -170 bps

Earnings Per Share - Basic (`) 22.81 25.83 -11.69%

Outstanding Order Book (̀  Million) 7,277.76 6,143.79 +18.46%

2.  Company Snapshot
Denta Water and Infra Solutions 
Limited, ‘Water Revitalising 
Experts’, is a specialist civil 
engineering, procurement and 
construction (EPC) Company 
focused on water management 
infrastructure, with deep 
expertise in groundwater 

 Mission

Our Company’s mission is to design, build, commission and maintain water 
infrastructure that revitalises water resources and restores ecological balance. 
We focus on technically complex, high-impact projects that materially enhance 
water security in the regions we serve, while delivering attractive, sustainable 
returns for shareholders through our debt-light, asset-light operating model.

2.2 Vision, Mission and Values
 Vision

We aim to be the most trusted, technically pre-eminent provider of water 
infrastructure solutions in India, pioneering sustainable groundwater recharge 
and wastewater reuse to secure the nation’s water future for generations.

 Core Values

 » Technical Excellence: We apply advanced engineering expertise, in-house design 
capability, and industry best practices to deliver projects that exceed contractual 
expectations.

 » Sustainability First: every project is designed with long-term environmental health in 
mind, prioritising responsible use and replenishment of natural resources.

 » Integrity and Commitment: we uphold transparency, ethical practices, and an 
unwavering commitment to delivering on promises made to clients, communities and 
shareholders.

 » Selective Discipline: We bid only for projects where we believe we hold a genuine 
technical or executional edge, preserving margin discipline through cycles.

recharging using recycled water. 
Established in November 2016, 
Our Company has, over nearly a 
decade, built a reputation as one 
of the few Indian companies with 
end-to-end capability across the 
entire lifecycle of complex water 
infrastructure projects - design, 
installation, commissioning, 
operations and maintenance.

Our Company was successfully 
listed on the BSE and NSE 
Mainboard on 29th January 
2025, mobilising `2,205.00 
Million through its Initial Public 
Offering. The listing marked a 
transformative milestone in Our 
Company’s evolution and provided 
the capital base from which 
we have scaled our operations 
through FY2026.

2.1 Performance at a Glance - FY2026

24.32% 33.34%`7,277.76 Mn

Management Discussion & 
Analysis Contd...
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“FY2025 was the year we secured the capital base. FY2026 
is the year we put it to work. FY2027 is the year operational 
leverage manifests in the bottom line.”

this capability. Our specialisation 
translates directly into higher 
technical eligibility scores in 

into the 70%-75 % win ratio Our 
Company has maintained.

3.2.2  Pillar 2 - Asset-Light, Debt-Light 
Operating Model

Our Company operates a 
deliberately asset-light model, 
outsourcing equipment 
requirements and associated 
costs to tender bids, focusing on 
development management and 
joint ventures, and minimising 
upfront capital expenditure. 
As of 31st March 2026, Our 
Company had a Debt-to-Equity 
ratio of 0.03, and we entered 
FY2027 with a virtually debt-free 

agility lets us absorb the 
working-capital cycles of EPC 
contracting and bid aggressively 
for new opportunities without the 
constraints of leverage-driven 
requirements.

3.2.3  Pillar 3 - Selective Bidding 
Discipline

We have consistently chosen 

scale-at-any-price. In FY2026, 
this translated into selective 
participation in centrally and 
state-sponsored tenders, with 
the Sandur Town Water Supply 
project in Karnataka, estimated 
at approximately `8,500 
Million, among the marquee 
opportunities under active 
pursuit at year-end. Selectivity 

our above 33% EBITDA margin 
trajectory and remains central to 
FY2027 and beyond.

3.2.4  Pillar 4 - Geographic 

Approximately 80% to 85% of our 
project portfolio has historically 
been concentrated in Karnataka. 

stated medium-term priority, 
and FY2026 saw the foundation 
work for entry into Maharashtra, 
Madhya Pradesh, Gujarat, Uttar 

Bhujal Yojana for groundwater 
management focus. Replicating 
our proven Karnataka execution 
model in new geographies 
reduces revenue risk and opens a 
substantially larger addressable 
opportunity.

3.2.5  Pillar 5 - Selective 

Infrastructure

While water management 
remains our undisputed core, 
we have selectively built 
capabilities in roads and railways, 
contributing approximately 
3%-4% of the total order book. 
These engagements complement 
our primary focus, leverage 
our existing project execution 
capabilities and government 
client relationships, and provide a 
measured route into the broader 
Indian infrastructure opportunity 
set without diluting margin 
discipline.

3.3 FY2026 Strategic Highlights
Key strategic milestones during 
the year include the following:

 » Order book grew from 
`6,143.79 Million as on 31st 
March 2025 to `7,277.76 
Million as on 31st March 
2026 - an increase of 
approximately 19% - 
providing strong revenue 
visibility into FY2027.

 » Successfully won fresh 
orders worth `1,062.90 
Million in December 2025 
from the Karnataka Urban 
Infrastructure Development 
and Finance Corporation 
Limited (KUIDFC), funded 

3.  Strategic Review
FY2026 was, in many respects, 
a year of capacity-building 
and execution scale-up for 
Our Company. Following the 
transformative Initial Public 
Offering in January 2025, the 
year focused on translating the 
strengthened balance sheet into 
accelerated project execution, 

pipeline, and continued discipline 
in selective bidding. 

3.1  FY2026: Capacity-Building 
and Execution Acceleration
If FY2025 was the year of going 
public and securing the capital 
base, FY2026 was the year of 
putting that capital to work. We 
deployed our IPO proceeds into 
the working capital and inventory 

required to scale execution, 
materially accelerated the pace 
of project delivery, and continued 
to strengthen the order book 
with high-quality, technically 
demanding wins.

Three strategic imperatives 
shaped the year:

 » Execution acceleration: 
Converting the FY2025 
deferred billings, which 
arose from procurement 
and material-receipt timing, 
into recognised revenue and 
restoring the historical pace 
of project delivery. 

 » Order book scale-up: 
Sustaining bidding 
momentum to grow 
the order book in line 
with our medium-term 
growth objectives, while 
maintaining margin 
discipline through selective 
participation. 

 »
Translating stated intent 
into on-ground presence in 

(Maharashtra, Madhya 
Pradesh, Gujarat, Uttar 

leveraging our specialist 
groundwater recharge 
capability.

3.2  Strategic Pillars
3.2.1  Pillar 1 - Specialisation Premium 

in Groundwater Recharge

Our deepest moat is technical: 
we are among the few Indian 
companies with end-to-end 
expertise in design, installation, 
commissioning, operations and 
maintenance of groundwater 
recharge projects using recycled 
water. The KC Valley project, 
which has helped Bengaluru 
attain global recognition as the 
second-largest city in terms of 
treated wastewater capacity, 

under the Swachh Bharat 
Mission and AMRUT 2.0 
schemes - a meaningful 

Karnataka into urban 
sewerage and sewage 
treatment.

 » Materialised a substantial 
portion of the Q4 FY2025 
deferred billings during Q1 
and Q2 FY2026, restoring 
revenue cadence and 
demonstrating the tactical 
role IPO-funded inventory 
played in execution 
acceleration.

 » Maintained EBITDA margin 
above 33% in FY2026 - a 
level consistent with our 
specialised, high-margin 
business model.

 » Continued active pursuit 
of the Sandur Town 
Water Supply project 
- a transformational 
opportunity at 
approximately `8,500 
Million - through technical 

preparation processes.

3.4 Strategic Outlook
Our Company delivered full-
year FY2026 revenue growth of 
23.17% over FY2025, supported 
by the strong trajectory and 
the deferred-billing realisation 
already achieved. For FY2027, 
management expects revenue 
growth of approximately 20% to 
25% as the order book moves 
into peak execution, followed 
by a sustainable 15% growth 
trajectory thereafter as the 
base expands. These targets 
are subject to the cautionary 
statement at the end of this 
MD&A.

Management Discussion & 
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4.  Business Vertical 
Performance

engineering verticals: Water 
Management, Irrigation, Railways, 
Roads and Infrastructure. 
Water Management remains the 

dominant business, accounting 
for approximately 73% of the 
order book as of 31st March 
2026. Below, we review each 
vertical by business description, 
FY2026 performance, 
operational highlights, and 
outlook.

 » Wastewater management 
and reuse - including 
sewage treatment plants 
and the recharging of 
treated wastewater into 
depleted aquifers under 
the Design-Build-Operate-
Transfer (DBOT) model, 

operations and maintenance 
tail.

The clientele for this vertical 
is predominantly Government, 
including State Government 
departments, urban local 
bodies, the Karnataka Urban 
Infrastructure Development 
and Finance Corporation, the 
Bangalore Water Supply and 
Sewerage Board, and similar 
public sector entities. The 
DBOT model provides a steady, 
predictable revenue stream 
representing approximately 7% 
to 8% of contract value over the 
post-completion maintenance 
period.

4.1.2 Performance Commentary

Water Management delivered 
a strong year of execution. For 
FY2026, this vertical contributed 
the most to Our Company’s 
revenue from operations, 
`2503.79 Million. Full-year FY2026 
revenue from this vertical stands 
at `470.94 Million, representing 
approximately 23.17% growth 
over FY2025.

Outstanding order book in Water 
Management stood at `5,329.35 
Million as on 31st March 2026, 
spread across 20 active projects. 
This represents 73.23% of the 
total order book and is in addition 
to the Irrigation segment, which 
is functionally adjacent. The order 
book provides revenue visibility 
well into FY2027 and FY2028, 
before considering bids currently 
in the pipeline.

4.1.3 Operational Highlights
Marquee projects under 
execution during FY2026 include:

 » Kerehalli Drinking Water 
Project, Koppal District 
- a multi-village drinking 
water supply scheme under 
the Jal Jeevan Mission, 
with a contract value of 
`2,350.00 Million. The 
project encompasses lifting 
water from the Tungabhadra 
River, installation of water 
treatment plants, and laying 
approximately 388.605 
km of pipeline network. 
Substantial progress has 
been recorded during 
FY2026, with pipeline laying 
advancing materially.

 » KC Valley Project - Phase 
II, Chikkaballapura District 
- the next phase of the 
landmark groundwater 
recharge initiative using 
treated wastewater, 
executed through a joint 
venture with a 48% share 
of the `4,462.30 Million 
contract value. Pumphouse 
construction and pipeline 
laying have advanced 

with the project on track for 
the contracted completion 
timeline.

 » Chikkabenakal Drinking 
Water Project, Gangavathi 
Taluk - a sub-contracted 
Jal Jeevan Mission 
project with a Company 
share of `1,065.10 Million, 
delivering drinking water 
to Chikkabenekal and 61 
other habitations. Pipeline 
procurement is complete, 

laying has been completed.

 » Kuknuru and Yelburga 
Water Supply Scheme 
under AMRUT 2.0 - an 
urban water supply project 
executed through a joint 
venture with a Company 
share of `2,011.80 Million 
out of a total contract 
value of `2,052.80 Million. 
Detailed designs have been 
submitted, and the project 
is in the early stages of 
implementation.

 » Doddakavalande 
Rehabilitation of Multi-
Village Scheme, Nanjangud 
Taluk - a Jal Jeevan Mission 
project with an in-progress 

 » Swachh Bharat Mission 
(Urban) and AMRUT 
2.0 Sewerage Projects 
- Karnataka - a basket 
of four projects worth 
approximately `1,062.90 
Million awarded by KUIDFC 
in December 2025, focused 
on sewage treatment 
plant construction and 

sewerage system upgrades 
in Tumakuru, Belagavi and 
other urban local bodies.

4.1.4 Outlook

Water Management remains the 
strategic priority. We expect to 
continue scaling this vertical 
through FY2027 on the back 
of (i) substantial existing order 
book, (ii) new wins through 
ongoing bidding under the Jal 
Jeevan Mission, AMRUT 2.0, the 
Atal Bhujal Yojana and Swachh 
Bharat Mission, and (iii) initial 

states beyond Karnataka. The 
Sandur Town Water Supply 
project pipeline opportunity, at 
approximately `8,500 Million, 
would represent a step-change 
for the vertical if converted.

4.2 Irrigation
Irrigation engagements consist 
principally of Lift Irrigation 
Schemes (LIS), where water is 
pumped from a source - typically 
a river or reservoir - to recharge 
tanks, replenish aquifers, and 
provide water for agricultural 
use in drought-prone or rain-
shadow regions. These projects 
are technically adjacent to 
Our Company’s groundwater-
recharge core and leverage the 
same engineering and execution 
capabilities. Clients are primarily 
State Government Minor 
Irrigation Departments and water 
resources departments.

S.  
No.

Project  
Vertical

No. of  
Projects

Outstanding  
Order Book  

(` Million)

Share  
(%)

1 Water Management 20 5329.35 73.23%

2 Irrigation 4 1593.81 21.90%

3 Railways 2 193.35 2.66%

4 Roads 10 95.62 1.31%

5 Infrastructure 2 65.62 0.90%

Year-end Order Book 
Position (FY2026)

38 7277.76 100.00%

5329.35

1593.81

193.35 95.62 65.62

20 4 2 10

No. of ProjectsOutstanding Order Book (` Million

Water Management Irrigation Railways Roads Infrastructure

Business Verticals

2

4.1  Water Management
4.1.1 Business Description

Water Management is the cornerstone of Our Company’s business and the 
vertical in which we hold our deepest technical specialisation. The vertical 
encompasses three core service offerings:

 » Groundwater recharge using recycled (treated wastewater) and fresh 
water - the pioneering capability that has positioned Our Company as 
one of the few Indian players with end-to-end expertise in this domain.

 » Drinking water supply schemes - typically multi-village schemes 
funded under the Jal Jeevan Mission, AMRUT 2.0 and similar 
Government programmes, encompassing intake works, treatment 
plants, transmission mains, distribution networks, and household tap 
connections.

24.32% 20%`5,329.35 Mn

Management Discussion & 
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Outstanding order book in the 
Irrigation vertical stood at 
`1,593.81 Million as on 31st March 
2026, spread across four active 
projects. This represents 21.90% 
of the total order book and 

size of LIS engagements. 

Notable executed projects in this 
vertical reference work include 

Lift Irrigation Scheme, completed 
in August 2022, and the Karagada 
LIS Project, completed in June 
2021. Active engagement during 
FY2026 is progressing through 
the design, mobilisation, and 
construction phases, in line with 

the agreed milestones.

Lift Irrigation remains a 
meaningful segment given the 
cyclical and persistent water-

arid regions of South and Central 
India. We expect selective 
participation in this segment, 
with bids tied to projects where 

pumping, pipeline and recharge 
engineering provide genuine 
differentiation.

4.3 Railways
Our Company has selectively 
undertaken construction works 
in the railways sector, primarily 

under the Amrit Bharat Station 
Scheme and similar railway 
modernisation programmes. 
Engagements include station 
upgradation, civil works, 
platform extensions and ancillary 
infrastructure. Railways remain 
an incidental and complementary 
vertical rather than a core focus.

The outstanding order book in the 
railways stood at `193.35 Million 
as on 31st March 2026, across two 
projects, representing 2.66% of 
the total order book. The vertical 
is in measured execution mode 
through FY2026.

During FY2024, Our Company 
was awarded two railway projects 

under the Amrit Bharat Station 
Scheme. These projects continue 
to be executed alongside 
subsequent additions, with 
revenue contributions aligned 
with milestone-based billing.

Our Company’s approach to 
Railways is one of selective 
participation. We will pursue 
projects where our civil 
engineering and project 
management capabilities are 
well-suited and where margin 
discipline can be maintained. Still, 
we do not anticipate Railways 
becoming a strategic core for the 
foreseeable future.

4.4 Roads
Our engagement in roads has 
been limited and incidental, 
comprising small ticket 
works under the Public Works 
Department and similar agencies 
in Karnataka. The vertical 
leverages Our Company’s civil 
engineering and earthworks 
capabilities and supports 
balanced participation in 
the broader infrastructure 
opportunity set.

Outstanding order book in Roads 
stood at `95.62 Million as on 31st 
March 2026, across ten projects, 
representing 1.31% of the total 
order book. Roads is the smallest 
segment in our portfolio.

Active road projects include 
district-level works in Karnataka, 
executed in line with contract 
milestones.

As with Railways, we will pursue 
road opportunities selectively 
where they align with our civil 
engineering capabilities and 
provide acceptable margins. 
We do not see Roads becoming 
a strategic priority and do not 

anticipate material expansion in 
this vertical’s share of the overall 
order book.

4.5 Infrastructure
Infrastructure has been 
introduced as a distinct 
reporting vertical in Q4 FY2026, 

beyond its core water and 
irrigation engagements. The 
vertical comprises adjacent civil 
works, including stormwater 
drains, warehouses, tank 
improvement schemes and allied 
structures, that draw on the 
same engineering, design and 
execution capabilities deployed in 
our water infrastructure portfolio.

Outstanding order book in 
Infrastructure stood at `65.62 
Million as on 31st March 2026, 
across two projects, representing 
0.90% of the total order book. 
Infrastructure is the newest 
vertical in our portfolio.

Active projects are in the early 
stages of execution and are being 
delivered in line with contract 
milestones.

We will pursue infrastructure 
opportunities selectively where 
they align with our existing civil 
engineering capabilities and 
provide acceptable margins. 
While the vertical adds a layer 

order book, we do not anticipate 
it becoming a strategic priority or 
accounting for a material share of 
the order book in the near term.

Outstanding order book in Infrastructure stood at `65.62 Million 
as on 31st March 2026, across two projects, representing 0.90% 
of the total order book. Infrastructure is the newest vertical in our 
portfolio.

Management Discussion & 
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5. Financial Performance
Our Company delivered a strong 
year of growth in FY2026, with 
revenue up 23%, EBITDA up 
over 15%, and PAT up over 15% 
year-on-year. Operating margins 
moderated during the year, with 
EBITDA margin at 33.34% versus 

35.63% in FY2025, primarily 

costs in Q4FY2026 even as 
execution volumes accelerated. 

full-year FY2026 results, and the 
narrative around the underlying 
drivers are presented in the 
sections that follow.

5.1 Five-Year Financial Summary

Particulars  
(` Million) FY2022 FY2023 FY2024 FY2025 FY2026

Revenue from 
Operations

1,195.65 1,743.24 2,385.98 2,032.85 2,503.79

EBITDA 458.40 683.83 823.76 724.33 834.87

EBITDA Margin (%) 38.34% 39.23% 34.53% 35.63% 33.34%

433.86 672.51 813.84 715.56 820.59

323.46 501.12 604.68 528.85 609.00

PAT Margin (%) 27.05% 28.75% 25.34% 26.02% 24.32%

EPS - Basic (`) 16.85 26.10 31.49 25.83 22.81

Order Book  
(year-end, ` Million)

2,833.10 9,636.28 9,727.21 6,143.79 7,277.76

ROCE (%) - 62.98% 47.60% 16.40% 10.20%

5.2 Revenue Performance
Revenue from operations for FY2026 stood at `2,503.79 Million, representing 
a growth of 23.17% over `2,032.85 Million in FY2025. This strong year-on-year 
performance was driven by accelerated project execution across the water 
management portfolio, improved billing realisation, and the materialisation 
of a substantial portion of the Q4 FY2025 deferred billings into recognised 
revenue. Quarterly revenue progression through FY2026 was as follows:

Quarter Revenue  
(` Million)

FY2023 FY2024

Q1 
FY2026

672.78 +35.95% Strong start, driven by deferred-
billing realisation and accelerated 
execution

Q2 
FY2026

742.69 +53.80%

Q3 
FY2026

535.20 +4.22% Moderation due to project-timing 
factors and seasonal/climatic 
considerations in execution

Q4 
FY2026

553.12 +2.14% Subdued quarter with revenue 

procurement-driven execution 
timing on key projects

`834.87 

+23.17%

`2,503.79 Mn

+15.26%

execution peaks using IPO 
proceeds

 » A favourable project mix 
weighted toward technically 
complex water management 
projects

 » Operating leverage as 
execution volumes scaled 
across the existing project 
portfolio

 » Continued zero-debt 
operating model, eliminating 

operating earnings

Tax for FY2026 stood at `609.00 
Million, up 15.15% from `528.85 
Million in FY2025. PAT margin 
for FY2026 was 24.33% versus 

EBITDA-margin moderation noted 
above and a stable effective tax 
rate.

Earnings Per Share: Basic 
Earnings Per Share for FY2026 
stood at `22.81, on the post-
IPO expanded equity base of 
2,67,00,000 shares. The reported 
EPS declined from `25.83 
in FY2025, a largely optical 
reduction, as FY2025 EPS was 
computed on a weighted-average 

approximately two months 
of the post-IPO expanded 
base (IPO listed on 29 January 
2025), whereas FY2026 EPS is 
computed on the full post-IPO 
base of 2,67,00,000 shares for the 
entire twelve months.

5.4  Capital Structure and 
Liquidity
Our Company has maintained 
a debt-light capital structure 
consistent with its asset-light 
operating model. Borrowings, 
where present, have historically 

facilities such as bank guarantees 
and letters of credit required for 
tendering and contract execution, 
rather than fund-based 
borrowings supporting working 
capital.

The January 2025 IPO mobilised 
`2,205 Million, which has been 
deployed in line with the issue’s 
disclosed objectives. As of 30th 
September 2025, `1,883.30 Million 
had been deployed, and `321.70 
Million was held in interest-

deployment. The Monitoring 
Agency reported no deviations 
from the disclosed objects.

Liquidity remained healthy 
through the year. As of 31st March 
2026, cash and bank balances 
stood at `913.71 Million, providing 
comfortable headroom against 
execution and contractual 
requirements.

5.5 Key Financial Ratios 

Ratio FY2024 FY2025 FY2026

Return on Equity (%) 36.81% 12.94% 14%

Return on Capital Employed (%) 47.60% 16.40% 10.20%

25.34% 26.02% 24.32%

Current Ratio (times) 3.16 20.28 15.89

Debt-to-Equity Ratio (times) 0.01 0.00 0.03

Net Capital Turnover Ratio (times) 2.03 0.54 0.71

Inventory Turnover Ratio (times) 18.35 4.38 0.71

Interest Coverage Ratio (times) 161.52 200.32 94.87

Margin performance through 

longstanding premium margin 

margins moderated from FY2025 
highs due to elevated input costs 
in Q4 FY2026.

EBITDA: EBITDA for FY2026 
stood at `834.87 Million, growing 
15.26% over `724.32 Million in 
FY2025. EBITDA margin for 
FY2026 was 33.34% versus 
35.63% in FY2025, a moderation 
of 229 bps, primarily attributable 
to elevated material costs in 
Q4 FY2026, even as full-year 
execution volumes accelerated. 

 » Disciplined cost 
management, with input 
procurement substantially 
completed in advance of 

The decline in ROE and ROCE 

equity base expanded materially 
following the IPO, with FY2025 

a partial-year impact of the 
enlarged equity base. Second, 
FY2025 saw a measured revenue 
decline due to Q4 FY2025 
billing-cycle adjustments, which 

compressed the numerator. 
As the IPO-funded inventory 
converts to revenue and 
recognised PAT through FY2026 
and FY2027, both return ratios 
are expected to recover from the 
FY2025 low base.

The Current Ratio rose materially 

build-up of cash and inventory 

against a relatively stable base 
of current liabilities. The Net 
Capital Turnover and Inventory 

underlying dynamic: strategic 
post-IPO procurement that 
supports execution in FY2026 
and FY2027. Both ratios are 
expected to normalise as 
inventory is converted into 
revenue.

Management Discussion & 
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6.   Project Execution and 
Operations
Operational excellence is the 

consecutive years of EBITDA 
margins  above 33%, sustained 
client relationships across 
multiple State Government 
departments, and a 70%- 75% 
historical tender win ratio all 

operational capability. This 
section reviews the order book 
composition that underpins 
forward visibility, the in-house 
engineering and execution 
capability that delivers it, 
and the operational metrics 
that demonstrate consistent 
performance.

`7,277.76 Mn 

38 
Active Projects

+18.46%

73.23% 
Water-Segment Share

Particulars Order Book on  
31 Mar 2025  

(` Mn)

Order Book on 
31 Mar 2026  

(` Mn)

Movement

Water 
Management

5,872.56 5,329.35

Irrigation from FY2026

Irrigation - 1,593.81

incremental wins

Railways 247.22 193.35 Active execution; no new additions in the year

Roads 24.01 95.62 New wins added across district-level works in 
Karnataka.

Infrastructure - 65.62 New reporting vertical 

Total 6,143.79 7,277.76 +18.46% increase

The order book is heavily concentrated in Government clients, primarily the Government of Karnataka, the Karnataka 
Urban Infrastructure Development and Finance Corporation Limited, the Bangalore Water Supply and Sewerage Board, 
the Minor Irrigation Department, divisions of Indian Railways, and various urban local bodies. As detailed in Section 7 
(Risk Management), this concentration is mitigated by the fact that no single client accounts for more than 30% of the 
portfolio and by the granularity of multiple individual contracting authorities.

6.2 Geographic Distribution
Approximately 80% to 85% of our active project portfolio remains concentrated in Karnataka, where Our Company 
has built deep institutional knowledge, strong client relationships, and a proven track record across multiple districts. 

State Status as at FY2026 End Strategic Position

Karnataka Core operational geography; ~80-85% of 
projects

Continue scaling existing relationships and deepening 
footprint

Maharashtra Targeted under Atal Bhujal Yojana - entry expected 
through groundwater recharge projects

Madhya 
Pradesh

Targeted under Atal Bhujal Yojana - rural recharge 
programmes

Gujarat Targeted for water-stressed districts under JJM and Atal 
Bhujal

Uttar Pradesh Initial market evaluation Targeted under the Atal Bhujal Yojana for groundwater 
management

Initial market evaluation Targeted under the Atal Bhujal Yojana for over-exploited 
aquifer blocks

6.3 In-House Design and Engineering Capability
Our Company maintains an in-house design and engineering team that provides a material competitive advantage in 

 » Feasibility studies and conceptual engineering for groundwater recharge and lift irrigation schemes

 »

 » Structural engineering for pumphouses, treatment plants, intake structures and storage reservoirs

 » Detailed mechanical and electrical engineering for pumping systems, treatment processes and instrumentation

6.1  Order Book - The 
Foundation of Forward 
Visibility
As of 31st March 2026, Our 
Company’s outstanding order 
book stood at `7,277.76 Million, 
providing strong revenue visibility 
over the next two to three years. 
The order book has grown 
materially through FY2026, 
from `6,143.79 Million as on 31st 
March 2025 to `7,277.76 Million 
as on 31st March 2026, driven 
by a combination of selective 
new wins and disciplined billing 
realisation.

Management Discussion & 
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 » Bid engineering and cost 
estimation, contributing 
directly to the historical 70-
75% tender win ratio

This in-house capability allows 
Our Company to participate 

demanding tenders, to maintain 
control over engineering 
quality during execution, and 
to optimise designs for cost 

performance. This combination 
supports the premium margin 

6.4  The DBOT Model and 
Operations & Maintenance
Many of Our Company’s water 
infrastructure contracts are 
structured on a Design-Build-
Operate-Transfer (DBOT) basis, 

maintenance period following 
project commissioning. The O&M 
component typically accounts for 
7% to 8% of the contract value, 
providing a steady, predictable 
revenue stream that extends well 
beyond the construction phase. 

the DBOT model also creates 
a deeper engagement with 
the asset, supports sustained 
performance of the recharge 
or supply scheme, and builds 
institutional knowledge that 
strengthens future bidding.

6.5 Bidding Pipeline
Our Company’s bidding 
pipeline at the close of FY2026 
remains substantial. Material 

opportunities in active pursuit 
include:

 » Sandur Town Water 
Supply, Sanitary and 
Treated Water Reuse 
Project - a transformational 
opportunity in Karnataka 
with an estimated contract 
value of `8,500 Million, 
currently in technical 
clearance and tender 
preparation stages.

 » Karnataka Mineral 
Rehabilitation Exploration 
Fund (KMREF) projects 
- multiple components in 
advanced clearance and 
tendering stages, leveraging 
Our Company’s experience in 
groundwater recharge.

 » Jal Jeevan Mission projects 
in target expansion states 
- 
submissions in Maharashtra, 
Madhya Pradesh and Gujarat 
for drinking water supply 
and groundwater recharge 
schemes.

 » AMRUT 2.0 sewage 
treatment and water 
supply projects - multiple 
urban water supply and 
wastewater management 
opportunities in Karnataka 
and adjacent states.

 » Atal Bhujal Yojana 
groundwater management 
projects - specialist 
groundwater recharge 
tenders in priority 
assessment units across the 

Conversion of the bidding 
pipeline into the order book is 
subject to tender outcomes and 
the historical 70-75% win ratio. 
We continue to apply selective 
bidding discipline, prioritising 
projects with attractive margins, 

execution timelines that align 
with our capacity.

6.6 Operational Track Record
Operational consistency is 

record. As of 31st March 2026, 
Our Company had successfully 
delivered 40 projects (including 
groundwater recharge initiatives), 
with reference projects spanning 
nearly a decade of complex 
execution. Marquee delivered 
projects include the Byrapura 

Scheme, the Karagada Lift 
Irrigation Project, the KC Valley 
Phase I project, and numerous 
smaller-ticket drinking water and 
irrigation engagements.

During FY2026, Our Company 

projects to advanced stages 
of execution, with ongoing 
physical progress in pumphouse 
construction, pipeline laying, 
treatment plant installation, 
and commissioning. Consistent 
on-time delivery, supported by 
in-house engineering capabilities 
and a stable workforce, is 

operational reputation.

7  Risk Management and 
Internal Controls
Our Company operates in an 
environment characterised by 
both structural opportunities, 
driven by sustained Government 
investment in water 
infrastructure, and several 
risks characteristic of the 
EPC contracting business in 
India. The Board, through the 
Risk Management Committee 
and the Audit Committee, 
oversees a structured risk 
management framework that 

and mitigates these risks. This 
section provides an overview of 
the principal risk categories, the 

Our Company, and the mitigation 
measures in place.

7.1  Strategic and Business 
Risks
Client Concentration Risk: Our 
Company derives most of its 
revenue from contracts awarded 
by Government bodies, urban 
local bodies, and public sector 
undertakings, primarily within 
the State of Karnataka. This 
concentration exposes Our 
Company to the budgetary cycles, 
policy priorities, and payment 
practices of public-sector clients.

Mitigation: We actively engage 
with multiple State Government 
departments, urban local bodies, 
and public sector undertakings 
to broaden our client base. 
No single client accounts for 
more than 30% of the project 
portfolio. Strategic geographic 

Madhya Pradesh, Gujarat, 

further reduces single-State 
dependency.

Geographic Concentration Risk: 
Approximately 80%-85% of Our 
Company’s project portfolio 
is concentrated in Karnataka. 

three consecutive years of EBITDA margins  above 33%- and it is the 
discipline we will carry into the next leg of growth.”

This exposes Our Company to 
local policy changes, funding 
bottlenecks, or socio-political 
disruptions in a single State.

Mitigation: Geographic 

medium-term priority. During 
FY2026, we advanced from intent 

states. Within Karnataka itself, 

multiple districts and project 
types, mitigating concentration 
at the sub-State level.

Project Execution Risk: EPC 
projects are exposed to cost 
overruns, sub-contractor failures, 
resource bottlenecks, weather-
related disruptions, and delays 
in obtaining statutory approvals. 
Such issues can affect project 

working capital cycles.

Mitigation: In-house design and 
engineering capability allows 
close control over technical 

methodologies. Established 
sub-contractor relationships, 
milestone-based billing, 
structured project review 
cadence, and stable workforce 
all support consistent on-time 
delivery. Selective bidding 
discipline avoids projects with 
structurally elevated execution 
risk.

Competitive Intensity: The Indian 
EPC and water infrastructure 
market is fragmented and 
characterised by intense price 
competition. Aggressive bidding 
by larger or regional players could 
pressure margins and tender win 
ratios.

Mitigation: Our Company’s 
specialisation in groundwater 
recharge - an area in which we are 
among the few Indian companies 
with end-to-end expertise - 

provides a meaningful technical 
moat. The historical 70%-to-75 

than price leadership. Selective 
participation, prioritising margin 

been a long-standing discipline.

7.2  Financial and Liquidity 
Risks
Working Capital and Cash Flow 
Risk: EPC contracting in India, 
particularly with Government 
clients, is structurally 
working-capital intensive. 
Revenue recognition is tied to 
project milestones and client 

differences between physical 
execution, billing, and collection. 
A mismatch between these 

particularly during periods of 
accelerated execution or pre-
execution material procurement.

Mitigation: The IPO proceeds of 
`2,205 million raised in January 
2025 provide a substantial 
liquidity buffer to support 
working capital throughout the 
execution cycle. Our Company 
maintains a debt-light balance 
sheet with healthy cash and bank 
balances. Active management 

structured client engagement, 
and progressive billing of unbilled 
revenue are operational priorities 
through FY2026 and FY2027 to 
bring the working capital cycle 
progressively closer to the 
Company’s medium-term target 
levels.

Input Cost Volatility: 
Construction inputs - primarily 
steel, cement, mild steel 

pipes, and electromechanical 
equipment - are subject to 
commodity price volatility that 
can materially affect project 

price contracts.
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Mitigation: We pursue strategic 
procurement at attractive price 
points, supported by IPO-funded 
inventory build-up. Bid pricing 
incorporates appropriate 
contingency for input cost 
variability. Many Government 
contracts also include price-
variation clauses that pass 
through a portion of movements 
in input costs.

Funding and Financial Covenant 
Risk: Our Company maintains 
modest non-fund-based facilities 
- primarily bank guarantees and 
letters of credit - to support 
tender bidding and contract 
execution. These facilities are 
subject to covenants that require 
ongoing compliance.

Mitigation: The debt-light 
operating model materially limits 

Existing facilities are managed 
within prudent limits. The CARE 

in April 2026, provides ongoing 
access to banking facilities on 
competitive terms.

7.3  Regulatory and Compliance 
Risks
Regulatory and Environmental 
Compliance: Water infrastructure 
projects are subject to 
environmental clearances, 
water resource policies, and 
public procurement regulations. 
Changes in any of these could 
affect project approvals, 

Mitigation: We maintain 
dedicated capabilities for 
compliance and regulatory 
engagement. Strong 
relationships with statutory 
authorities support timely 
clearances. The Internal Audit 
and the Audit Committee 
periodically review the 
compliance posture.

Statutory and Listing 
Compliance: As a listed Company, 
Our Company is subject to 
the SEBI Listing Obligations 
and Disclosure Requirements 
Regulations, the Companies Act 
2013, and other applicable laws.

Mitigation: A structured 
corporate governance framework 
is in place, supported by 
the Audit, Nomination and 
Remuneration, Stakeholder 
Relations, and CSR Committees. 
The Company Secretary and 

ongoing compliance. Internal 
Auditors and Statutory Auditors 
provide independent assurance.

7.4 Operational Risks
Talent Retention: EPC operations 
rely on retaining experienced 
engineers, project managers, 
and skilled technicians. Loss 

attracting talent could disrupt 
execution timelines.

Mitigation: Our Company 
maintains a notably low employee 
attrition rate of approximately 
3%-4%, supported by competitive 
remuneration, ongoing training, 
a stable work environment, and 
a culture that values engineering 
excellence. The in-house design 
and engineering team serves 
as the institutional memory for 
complex project execution and is 
actively nurtured.

Joint Venture Risk: Our Company 

through joint ventures - for 
instance, the KC Valley Phase II 
project, where we hold a 48% 
share, and the Kuknuru and 
Yelburga AMRUT 2.0 project. 
Joint ventures expose Our 
Company to the risk of partner 
performance.

Mitigation: Joint venture 
partners are selected based on 
track record, technical capability 

responsibilities, and risk-

JV agreements. An active joint 
project management cadence 
ensures alignment on execution.

7.5 Internal Controls and Audit
Our Company has in place a 
documented internal controls 
framework commensurate 
with the size and nature of 
its operations. Financial 
controls cover authorisation 
matrices, segregation of duties, 
expenditure approval limits, 
vendor management, and 
fraud prevention. Operational 
controls cover project planning, 
execution monitoring, milestone 

The Statutory Auditors provide 
Independent assurance, M/s 
Maheshwari & Co., Chartered 
Accountants. Internal Audit 
is conducted by S P M L 
& Associates, Chartered 
Accountants, with quarterly 
reports presented to the 
Audit Committee. Cost Audit 
is conducted by Girish G R & 
Associates, Cost Accountants, 
and Secretarial Audit by R N 
Bhat & Associates, Company 
Secretaries.

During FY2026, the internal 
controls framework operated 
effectively. Audit Committee 
reviews of internal controls 
did not identify any material 
weaknesses requiring 
remediation. The framework will 
continue to be strengthened 
progressively as Our Company 
scales operations and enters new 
geographies.

8. Human Capital
People are the foundation of Our 
Company’s project execution 
capability. The technical 
complexity of groundwater 
recharge engineering, the 
discipline required to deliver 
multi-year projects on schedule, 
and the institutional knowledge 
that supports our 70%-to-75% 
historical tender win ratio all 
rest on a stable, motivated 
and continuously developing 
workforce. This section reviews 

management practices, and 
learning and development 
initiatives that together 
constitute Our Company’s human 
capital framework.

As of 31st March 2026, Our 
Company employed 79 permanent 
staff across engineering, project 
management, procurement, 

corporate functions. The 

 » Civil engineers and design 
engineers responsible for 
project conceptualisation, 
hydraulic modelling, 
structural design, and 
detailed engineering

 » Project managers and site 
engineers responsible for 
execution oversight, sub-
contractor management, 
and milestone delivery

Particulars FY2025 FY2026

83 79

Engineering & Project Execution Staff (estimated) ~70 59

Corporate, Finance and Compliance Staff (estimated) ~13 20

Employee Attrition Rate (%) 3-4% 3-4%

Average Years of Experience (Senior Engineers) 15+ years 15+ Years

 » Procurement specialists 
responsible for vendor 
selection, material 
sourcing, and supply chain 
management

 » Quality and safety 
professionals responsible 
for adherence to 

compliance, and worksite 
safety

 » Finance and corporate 
professionals responsible 
for accounting, treasury, 
regulatory compliance, 
investor relations, and 
corporate governance
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79

15+ yrs 
Avg Tenure - Senior Engineers

3-4% Zero

8.2 Learning and Development
Our Company invests in 
continuous learning across the 
workforce. Key elements of 
the learning and development 
framework include:

 » Technical training - on 
emerging engineering 
practices in groundwater 
recharge, water treatment, 
hydraulic modelling, and 
structural engineering for 
water infrastructure

 » Project management 
training - on milestone 
planning, sub-contractor 
management, risk 

assurance

 » Safety training - on 
construction site safety, 

emergency preparedness, 
in line with the Occupational 

Policy, effective from 
September 2023

 » Compliance training - on 
Code of Conduct, anti-
bribery and corruption, 
prevention of sexual 
harassment, and applicable 
industry regulations

 » Leadership development 
- for senior engineers 
and project managers 

9. Sustainability and ESG
Sustainability is not a separate 
workstream at Our Company 
- it is the very nature of our 
business. Every project we 
deliver materially advances 
India’s water security, supports 
communities through reliable 
access to clean water, and 
contributes to environmental 
stewardship through groundwater 
recharge and wastewater 
reuse. This section reviews the 
environmental impact embedded 
in our core operations, the social 
outcomes delivered through our 
projects and CSR initiatives, and 
the governance framework that 
underpins responsible business 
conduct.

transitioning into broader 
leadership roles as Our 
Company scales

Training is delivered through 
a combination of in-house 
sessions, external courses, 
on-the-job mentoring under 
senior engineers, and exposure 
to live project execution. The 
continuous learning approach 
ensures that the workforce 
remains current with evolving 
engineering practices and 
statutory requirements.

8.3  Workplace Health, Safety 
and Wellbeing
Our Company has adopted 
a structured Occupational 

effective from 1st September 
2023, that applies to employees, 
associates, contractors 
and consultants. The policy 
framework covers:

 » Preventive action - 
designed to avoid injuries 
and illness related to 
workplace conditions, with 
regular site safety audits, 
mandatory safety training, 
and provision of personal 
protective equipment

 » Emergency management 
- structured plans to deal 
with sudden catastrophes 
occurring due to human 

9.1  Environmental Impact - 
Embedded in Core Business
Our Company’s core business 
directly addresses some of India’s 
most pressing environmental 
challenges. The environmental 
impact of our work spans three 
principal channels:

9.1.1 Groundwater Recharge

Groundwater is India’s most 
stressed natural resource. 
Through our pioneering work 
on groundwater recharge 
using treated wastewater 
- most prominently in the 
KC Valley project, which has 
helped Bengaluru achieve 
global recognition as the 
second-largest city in terms of 

error or natural events such 

explosion

During FY2026, no material 
safety incidents were reported. 
Continuous reinforcement of 
safety culture remains a priority 
as project volumes scale.

8.4  Diversity and Workplace 
Culture
Our Company is committed 
to maintaining an inclusive 
workplace that values diversity 
and operates on merit-based 

compensation and promotion 
practices are based on 
competence and performance. 
The workforce includes 
women in engineering, project 
management and corporate roles, 
and Our Company continues to 
encourage greater participation 
of women in technical functions 
traditionally under-represented in 
the EPC sector.

The workplace culture 
emphasises respect, 
transparency, technical 
rigour, and accountability. The 

Policy is in place, supported by an 
Internal Complaints Committee. 
During FY2026, no complaints 

framework.

treated wastewater capacity 
- Our Company has laid water-
management infrastructure 
to pump secondary treated 
sewage water to replenish 
dried lakes in districts such 
as Kolar, Chikkaballapura and 
Ramanagara. This work supports 
the Government’s broader policy 
goal of increasing wastewater 
reuse from its current level of 0% 
to 25% by 2026, 35% by 2035, and 
50% by 2050.

9.1.2 Drinking Water Supply

Our drinking water supply 
projects under the Jal Jeevan 
Mission and AMRUT 2.0 deliver 
clean, reliable potable water to 
thousands of households across 
rural and urban Karnataka. 
The Kerehalli project alone 
serves a target population of 
approximately 304,013 across 108 
habitations. The Chikkabenekal 
project serves approximately 
101,799 people across 76 
habitations. The Kuknuru 
and Yelburga project serves 
approximately 67,614 people 
across two urban areas.

9.1.3  Lift Irrigation and Agricultural 
Water Security

Our lift irrigation schemes 
support agricultural productivity 
in semi-arid regions, stabilising 
rural incomes and contributing 
to food security. By delivering 
reliable irrigation water to 
drought-prone areas, these 
projects materially improve farm-
level economic outcomes for 
thousands of farmers.
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9.2  Alignment with United Nations Sustainable Development Goals
Our Company’s business activities align directly with several of the United 
Nations Sustainable Development Goals:

UN SDG Denta's Contribution

SDG 6 - Clean Water and 
Sanitation

Direct alignment. Drinking water supply, sewage 
treatment, wastewater reuse, and groundwater 
recharge are core business activities.

SDG 11 - Sustainable 
Cities and Communities

Urban water supply and sanitation 
infrastructure under AMRUT 2.0 and Swachh 
Bharat Mission contribute to liveability and 
resilience.

SDG 12 - Responsible 
Consumption and 
Production

Wastewater reuse and circular water economy, 
enabling reduced freshwater extraction

SDG 13 - Climate Action Climate adaptation through water security 
infrastructure in drought-prone regions

SDG 4 - Quality 
Education

CSR initiatives supporting the refurbishment of 
rural school infrastructure in Karnataka

SDG 9 - Industry, 
Innovation and 
Infrastructure

Specialist water infrastructure capability 
supporting national infrastructure development

9.3 Corporate Social Responsibility
Our Company’s CSR initiatives have focused on rural education infrastructure 
in Karnataka, contributing to community development in geographies where 
we operate. CSR programmes during recent years have included:

 » Refurbishment of the Government Pre-Graduation College (High 
School Division) in Santhebachahalli, K.R. Pete Taluk, Mandya 
District (FY2022-23) - comprehensive renovation including classroom 
repair, sanitation upgrades, drinking water facilities, smart classroom 
equipment, and electrical and lighting improvements.

 » High School Infrastructure Renovation Programme (FY2023-24) - a 
broader rural school infrastructure initiative led under the leadership 

of the Chairman, including 
structural reinforcement, 
classroom enhancements, 
sanitation improvements, 

upgrades.

CSR spend during FY2026 
was `18.39 million, primarily 
directed toward education 
infrastructure and water-
related social outcomes. As Our 
Company scales operations and 
statutory CSR thresholds become 
applicable, we expect to formalise 
the CSR programme further with 
measurable outcome metrics, 
broader thematic coverage, 
and structured monitoring of 
community impact.

   Corporate Social Responsibility 
(CSR) Initiatives in Education and 
Water Sustainability

Denta Water & Infra Solutions 
Limited under its CSR Initiative

It is desirable that Corporate 
Social Responsibility (CSR) 
funds of corporate companies 
are utilized for improving the 
pre-school and school education 
system.  Denta Water & Infra 
Solutions Limited has been 
working as a supplement to 
the efforts of society and the 
Government.

On 24 June 2025, the company 
organized the inauguration 
ceremony for the renovation of 
the high school buildings and the 
construction of new buildings at 
the Government Pre-University 
College in Santebachahalli, 
Mandya District, in the presence 
of prominent members of society.

Along with creating awareness 
among students and local 
residents about the importance 
of education, the company has 
renovated the approximately 
70-year-old school building. The 
work included:

 » Construction of four new 
classrooms covering 
approximately 383.50 square 
metres.

 » Reconstruction of the roofs of 
three deteriorated classrooms.

 » Flooring of school classrooms.

 » Repair of windows and walls.

 » Construction of separate toilet 
facilities for boys and girls.

 » Installation of a borewell and 
pump system for providing 
clean drinking water.

Through these initiatives, 
educational and basic 
infrastructure facilities have been 
provided for approximately 10,000 
students.

There is still a need to give 
greater attention to education 
in rural areas. The company 
has stated that, in the coming 
days, it plans to install weather-
resistant metal roofs for the 
eleven classrooms constructed in 
1953 and undertake programmes 
in accordance with the National 
Education Policy (NEP) 2020.

9.4 Governance
Sound corporate governance 
underpins Our Company’s 
operations and stakeholder 
trust. The governance framework 

complies with the provisions 
of the Companies Act 2013, 
the SEBI (Listing Obligations 
and Disclosure Requirements) 
Regulations 2015, and other 
applicable laws.

9.4.1 Board Composition

The Board comprises a balanced 
mix of executive and non-
executive members, including 
independent directors who 
bring diverse perspectives and 
experience. The Board includes:

 » Mr. C. Mruthyunjaya Swamy 
- Chairman and Executive 
Director, with nearly four 
decades of experience in the 
public water sector

 » Mr. Manish Jayasheel 
Shetty - Managing Director, 
with over a decade in 
civil engineering and 
infrastructure development

 » Mr. Sujit T R - Whole-Time 
Director and Chief Financial 

Our Company

 » Mrs. Hema H M - Executive 
Director and Promoter, with 
strong leadership and CSR 
expertise

 » Brigadier G Kumaraswamy 
(Retd.) - Independent 
Director, with 30+ years in 
the Indian Army Corps of 
Engineers

 » Mr. R. Narendra Babu - 
Independent Director, with 
35 years of experience in the 
Government of Karnataka, 
including extensive water 
resources experience

 » Mr. G T Suresh - 
Independent Director, 
former senior engineer 
with the Government of 
Karnataka

 » Mr. Pradeep N - Independent 
Director, Chartered 
Accountant

 » Ms. Sujata Gaonkar serves 
as Company Secretary and 
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up is an active operational 
priority. Management expects 
the working capital cycle to 
progressively normalise through 
FY2027 as the inventory build-up 
converts to revenue and as the 

projects matures.

10.1.5 Selective Adjacency Expansion

Maintaining selective 
participation in Roads and 
Railways, while keeping the 

“We do not measure success only in revenue or order book. We 
measure it in litres of water revitalised, in households reliably 

9.4.2 Board Committees

The Board has constituted 
the following Committees in 
compliance with regulatory 
requirements: Audit 
Committee, Nomination and 
Remuneration Committee, 
Stakeholders Relationship 
Committee, Corporate Social 
Responsibility Committee, and 
Risk Management Committee. 
Each Committee has clearly 

regular meeting cadence, and 
independent oversight where 
required.

9.4.3 Statutory and Internal Audit

Independent assurance is 
provided by M/s Maheshwari 
& Co., Chartered Accountants 
(Statutory Auditors); S P M 
L & Associates, Chartered 
Accountants (Internal Auditors); 
Girish G R & Associates, Cost 
Accountants (Cost Auditors); 
and R N Bhat & Associates, 
Company Secretaries (Secretarial 
Auditors).

9.4.4  Code of Conduct and 
Compliance

Our Company has adopted 
policies, including the Code of 
Conduct, the Code on Insider 
Trading, the Whistleblower 
Policy, the Prevention of Sexual 

Related Party Transaction 
Policy, all of which are reviewed 
periodically by the Board. 
Statutory compliance, including 
SEBI LODR requirements, is 
monitored through structured 
compliance reporting to the Audit 
Committee and the Board.

10.  Strategic Outlook and 
Cautionary Statement

10.1  Looking Ahead - Strategic 
Priorities
As Our Company exits FY2026 
and enters FY2027, the strategic 

priorities. Each priority builds on 
the operational foundation laid 
in FY2026 and translates into 

management visibility to support 
them.

10.1. 1 Scale Execution to Convert 
Order Book

With an outstanding order book 
of `7,277.76 Million as on 31st 
March 2026, and with continued 
bidding momentum, the 
immediate priority is execution. 
Management’s expectation 
for FY2027 revenue growth of 
approximately 20% to 25% as 
the order book moves into peak 
execution. Beyond FY2027, a 
sustainable growth trajectory of 
approximately 15% per annum is 
anticipated as the revenue base 
expands.

10.1.2 Sustain Margin Discipline

EBITDA margins above 33% 

Our Company through FY2024, 
FY2025 and FY2026. Sustaining 

selective bidding, disciplined cost 
management, and a continued 
mix toward technically demanding 
water infrastructure projects. As 
volumes scale, we also expect 

support margin stability.

Translating the FY2026 progress 

into actual project wins in 
Maharashtra, Madhya Pradesh, 
Gujarat, Uttar Pradesh and 

FY2027 and beyond. Initial wins 
in any of the target States would 
meaningfully de-risk the revenue 

a substantially larger addressable 
market for the medium term.

10.1. 4 Working Capital Cycle 
Normalisation

Reducing the working capital 
cycle through accelerated 

billing of unbilled revenue, and 
continued normalisation of 
the post-IPO inventory build-

strategic focus on Water 
Management and Irrigation, 
allows Our Company to 
participate in the broader Indian 
infrastructure opportunity 
without diluting margin discipline. 
We will continue to evaluate 
adjacency opportunities - 
including emerging segments 
such as solar pumping, smart 
water metering, and water 
network digitalisation - based on 

10.2 Forward-Looking Targets

targets, subject to the 
cautionary statement below 
and to subsequent business and 
external developments, include:

Metric FY2027 Target Beyond FY2027

Revenue Growth (YoY) Approximately 30% ~15% sustainable trajectory

EBITDA Margin Above 35% Sustained 35%+

PAT Margin Above 25% Sustained 25%+

Geographic Coverage Initial wins in 1-2 target States

Order Book to Sales Ratio Maintain above 2x Maintain above 2x

10.3 Cautionary Statement
This document contains 
forward-looking statements 

current expectations, beliefs, 
assumptions, and estimates 
regarding future business 
performance and economic 
conditions. These statements 
are inherently subject to risks 
and uncertainties, many of 
which are beyond the Company’s 
control. Actual results may differ 

materially from those projected 
due to a range of factors, 
including but not limited to global 

regulatory changes, climatic 
conditions, input cost pressures, 
and changes in consumer 
behaviour or government policy.

The Company undertakes no 
obligation to publicly revise or 
update any forward-looking 
statements, whether due 

to new information, future 
developments, or otherwise. 
These statements should be read 

performance data and risk 
factors outlined in this Annual 
Report.
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NOTICE is hereby given that 10th Annual General Meeting of the 
members of the Denta Water and Infra Solutions Limited (the 
Company) will be held on Thursday, 24th September, 2026 at 
11.30 AM(IST) Through Video Conferencing / Other Audio-Visual 
Means (VC / OAVM), to transact the following business:

ORDINARY BUSINESS:

Board of Directors and Auditors thereon with the all necessary 

the following resolutions as :

a) “RESOLVED THAT

and the reports of the Board of Directors and Auditors 
thereon, as circulated to the members, be and are hereby 
considered and adopted.”

b) “RESOLVED THAT

March 31, 2026 and the report of Auditors thereon, as 
circulated to the members, be and are hereby considered 
and adopted.”

To declare Final Dividend of `
only) per equity share of `
31st March, 2026 and in this regard, to consider and if thought 

:

“RESOLVED THAT dividend at the rate of `
` 10/- each, fully paid-up 

of the Company, as recommended by the Board of Directors, 

To appoint a Director in place of Mr. Manish Jayasheel Shetty, 
Managing Director of the Company who retires by rotation, 
and being eligible, seeks re-appointment and in this regard, to 

an :

“RESOLVED THAT in accordance with the provisions of Section 
152 and other applicable provisions of the Companies Act, 
2013, Mr. Manish Jayasheel Shetty (DIN: 09075221  ), who retires 
by rotation at this meeting, be and is hereby appointed as a 
Director of the Company.”

SPECIAL BUSINESS:

pursuant to the provisions of Section 148(3) 
and other applicable provisions, if any, of the Companies 

enactment(s) thereof, for the time being in force), and the 

enactment(s) thereof, for the time being in force) the Company 

& Associates, Cost Accountants (Membership No. 40207), 
(Auditor/Firm registration number: 000720) who has been 
appointed by the Board of Directors as Cost Auditor of the 
Company, to conduct the audit of the cost records maintained 
by the Company for the Financial Year ending 31st March 2027 
be paid a remuneration as set out in the Statement annexed to 
the Notice convening this Meeting.

 the Board of Directors of the 
Company (including its Committee thereof) be and is hereby 
authorised to do all such acts, deeds, matters and things as may 

“RESOLVED THAT pursuant to the provisions of Section 180(1)(c) 
and other applicable provisions, if any, of the Companies Act, 
2013, as amended from time to time, read with relevant rules 

enactments thereof) and the and the Articles of Association of 
the Company and in supersession of all the resolution(s) passed 
earlier authorising the Board to borrow, the consent of the 
members be and is hereby accorded to the Board of Directors of 
the Company (the “ ”) for borrowing monies, from time to 
time, from, including without limitation, any Bank and/or other 
Financial Institution and/or foreign lender and/or any bodies 
corporate/ entity/entities and/or authority/authorities, either in 
rupees or in such other foreign currencies as may be permitted 
by law from time to time, as may be deemed appropriate by 
the Board for an aggregate amount not exceeding a sum of  
` 5000/- millions (Five thousand Millions), notwithstanding that 
any sum or sums of monies which together with the monies 
already borrowed by the Company (apart from temporary loans 
obtained or to be obtained from the Company’s bankers in the 
ordinary course of business) may exceed the aggregate of the 

paid up capital of the Company and its free reserves provided 
that the total amount so borrowed by the Board shall not at 
any time exceed 5000/- millions (Five thousand Millions) or 
the aggregate of the paid up capital and free reserves of the 
Company, whichever is higher.

pursuant to Section 180(1)(a) 
and other applicable provisions if any, of the Companies Act, 
2013 and relevant rules made thereto including any statutory 

members be and is hereby accorded to the Board to pledge, 
mortgage, hypothecate and/or charge all or any part of the 
moveable or immovable properties of the Company and the 
whole or part of the undertaking of the Company of every 

all or any movable or immovable properties of the Company and 
the whole of the undertaking of the Company to or in favor of 

secure the amount borrowed by the Company or any third party 
from time to time for the due payment of the principal and/or 
together with interest, charges, costs, expenses and all other 
monies payable by the Company or any third party in respect 
of such borrowings provided that the aggregate indebtedness 
secured by the assets of the Company does not exceed a sum 
of 5000/- millions (Five thousand Millions) for the Company.

, Any Directors of the company, be 
and is hereby authorized to take all steps for giving effect to 

“RESOLVED THAT pursuant to the provisions of Sections 
196, 197, 198, read with Schedule V and all other applicable 
provisions, if any, of the Companies Act, 2013 (‘the Act’) and 

in force], and subject to such other approvals as may be 
necessary, the consent of the Members of the Company be 
and is hereby accorded to increase the remuneration of Mr. 
C Mruthyunjaya Swamy, (DIN: 11064809) Whole-time Director 
designated as an Executive Director of the Company, with 
effect from 24.09.2026 the revised remuneration payable to 
Mr. C Mruthyunjaya Swamy, shall be ` 1.5 Million per month for 
the remainder of their current tenure, as recommended by the 

the Board of Directors, on the terms and conditions as set out 
in the Explanatory Statement annexed to this Notice.

 in the event of any loss or 

year during the tenure of Mr. C Mruthyunjaya Swamy, the 
remuneration as detailed above shall be paid to them as the 
Minimum Remuneration  subject to compliance with the 
applicable provisions of Section II of Part II of Schedule V of 
the Companies Act, 2013, or such other approvals as may be 
required.

, Any Directors of the company, be 
and is hereby authorized to take all steps for giving effect to 

 “

RESOLVED THAT

Board of India (Listing Obligations and Disclosure

as amended from time to time, the applicable provisions of the 

thereof, for the time being in force], the

such approval(s), consent(s), permission(s) as may be necessary 
from time to time and basis the approval and recommendation 
of the Audit Committee and the Board of Directors of the 
Company, approval of the Members of the Company be and 
is hereby accorded to the Board of Directors of the Company 

Transaction(s)/Contract(s)/ Arrangement(s)/Agreement(s) 
(whether by way of an individual transaction or transaction 
taken together or series of transactions or otherwise) with M/s. 
JNS Infra Projects Private Limited, a related party pursuant 

for an aggregate value not exceeding ` 700 (millions), on such 
material terms and conditions as detailed in the explanatory 

between the related party and the Company, provided that the 
said Transaction(s)/ Contract(s)/Arrangement(s)/Agreement(s) 
shall be carried out in the ordinary course of business and at 
arm’s lengthbasis.”
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 the Board of Directors of the 
Company (hereinafter referred to as ‘Board’ which term shall 
be deemed to include the Audit Committee of the Company 
and any duly constituted/to be constituted Committee of 
Directors thereof to exercise its powers including powers 
conferred under this resolution) be and is hereby authorized 
to do all such acts, deeds, matters and things as it may deem 

executing necessary contract(s), scheme(s), agreement(s) 
and such other documents as may be required, seeking all 
necessary approvals to give effect to this resolution, for and on 
behalf of the Company and settling all such issues, questions, 

such decisions from powers herein conferred to, without being 
required to seek further consent or approval of the Members 
and that the Members shall be deemed to have given their 

 the Board be and is hereby 
authorised to delegate all or any of the powers herein conferred 

of the Company, to do all such acts and take such steps, as may 
be considered necessary or expedient, to give effect to this 

party shall vote to approve this resolution, whether the entity is 
a related party to the particular transaction or not.

1. The AGM of the Company is being conducted through video 
conferencing (VC) or other audiovisual means (OAVM) 
in compliance with General Circular No. 03/2025 dated 
September 22, 2025 in continuation with the circulars 
issued earlier in this regard and the

 Circulars issued from time to time by SEBI (hereinafter 
collectively referred to as “the “Circulars”), which have 
allowed conducting Annual General Meeting (AGM) through 
Video Conferencing (VC) or Other Audio-Visual Means 
(OAVM) without the physical presence of Members.

 National Securities Depository Limited- Depository 
Participant, of the Company shall be providing facility 
for voting through remote e-voting, for participation in 
the AGM through VC/OAVM facility and e-voting during 
the AGM. The procedure for participating in the meeting 
through VC/ OAVM is explained in bellow Note No 19.

2. Pursuant to the above-mentioned MCA Circulars, physical 
attendance of the Members is not required at the AGM, 
and attendance of the Members through VC/OAVM will be 
counted for the purpose of reckoning the quorum under 

section 103 of the Companies Act, 2013 (“the Act”).

3. A member entitled to attend and vote at the AGM is entitled 
to appoint a proxy to attend and vote on his / her behalf 
and the proxy need not be a member of the Company. 
Since the AGM is being held through VC, the facility for 
the appointment of proxies by the members will not be 
available.

4. 6Corporate/Institutional Members are entitled to appoint 
authorised representatives to attend the AGM through 
VC/ OAVM on their behalf and cast their votes through 
remote e-voting or at the AGM. Corporate/Institutional 
Members intending to authorise their representatives to 
participate and vote at the Meeting are requested to send 

letter to the Scrutiniser at e-mail ID bnraghav87@gmail.
com in with a copy marked to the NSDL at evoting@nsdl.
com, authorising its representative(s) to attend through 
VC/OAVM and vote on their behalf at the Meeting, pursuant 
to section 113 of the Act.

5. Members of the Company under the category of 
Institutional Shareholders are encouraged to attend and 
participate in the AGM through VC/OAVM and vote.

6. In accordance with the Secretarial Standard - 2 on General 
Meetings issued by the Institute of Company Secretaries 

applicability of Secretarial Standards - 1 and 2 dated 15
April, 2020 issued by the ICSI, the proceedings of the AGM 

of the Company which shall be the deemed venue of the 
AGM. Since the AGM will be held through VC/OAVM, the 

and their shareholding maintained under section 170 of the 

directors are interested maintained under section 189 of 
the Act and relevant documents referred to in this Notice 
of AGM and explanatory statement, will be available for 
inspection by the Members during the AGM. All documents 
referred to in the Notice will also be available Members 
from the date of circulation of this Notice up to the date of 

5 PM.

Malleswaram, Bangalore – 560003

9.  Withholding tax 
Pursuant to the requirement of the Income-Tax Act, 2025, 
the Company will be required to withhold taxes at the 
prescribed rates on the dividend paid to its members

Sr. No
1 Valid PAN updated in 

of Members

10% No document required. In case of individual Member, if 
dividend does not exceed `10,000, no TDS / withholding tax 
will be deducted. Also, please refer note (v) below.

2 No PAN / Valid PAN 
not updated in the 

Members/ PAN is not 

case of an individual

20% TDS will be deducted at 20% as provided under Section 
397(2) of the IncomeTax Act, 2025, regardless of dividend 
amount, if PAN of the member other than individual is not 

In case of individual member, if PAN is not registered with 

dividend payment to an individual member is more than 
`
under Section 397(2) of the Income-Tax Act, 2025. All the 
members are requested to update, on or before September 
7, 2026. their PAN with their Depository Participant (if shares 

shares are held in physical mode). Please quote all the folio 
numbers under which you hold your shares while updating 
the records. Please also refer note (v) below

3 Availability of lower/
nil tax deduction 

by Income-Tax 
Department u/s 395(1) 
of the Income-Tax Act, 
2025

Authority to be submitted on or before September 7, 2026.

4
applicability of the 
Income-Tax Act, 2025 

If the member e.g. clearing member / intermediaries / stock 

shareholders.

2026.

Sr. 
No
1 Submission of form 121 with valid & 

operative PAN.
NIL

2 Member to whom section 393(1) 

Tax Act, 2025 does not apply as 

10] such as LIC, GIC. etc

NIL
Sl. No 10] of the Income-Tax Act, 2025.
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Sr. 
No

3 Member covered u/s 393(5) of the 
Income-Tax Act, 2025 such as 

established by Central Act & 
mutual fund

NIL Valid documentary evidence for coverage u/s 393(5) of the 
Income-Tax Act, 2025

4 Category I and II Alternate 
Investment Fund

NIL
400(1) of the Income-Tax Act, 2025

5

• Approved superannuation fund • 
Approved gratuity fund

NIL Valid documentary evidence as per Circular No. 18/2017 
issued by Central Board of Direct Taxes (CBDT).

6 National Pension Scheme NIL No TDS as per section 393(9) of the Income-Tax Act, 
2025. Valid documentary evidence (e.g., relevant copy of 

7 Any resident member exempted 
from TDS deduction as per the 
provisions of the Income-Tax 
Act, 2025 or by any other law or 

NIL Valid documentary evidence substantiating exemption from 
deduction of TDS.

Sr. 
No
1 Foreign Institutional Investors 

(FIIs) / Foreign Portfolio Investors 

members

20% (plus 
a p p l i c a b l e 
surcharge and 
cess) or tax 
treaty rate, 
whichever is 

authority of country of residence of member for the year in 

the completeness of the documents submitted by the Non-

Company)

2 Indian Branch of a Foreign Bank NIL
Tax Act, 2025 obtained from Income Tax Authority. Self-

own account and not on behalf of the Foreign Bank and the 
same will be included in taxable income of the branch in 
India. In case above documents are not made available, then 
Withholding tax will be at 35% (plus applicable surcharge and 
cess).

3 Availability of Lower / NIL tax 

Income Tax Authorit
Authority

Sr. 
No

4 Any non-resident member 
exempted from WHT deduction as 
per the provisions of the Income-
Tax Act, 2025 or any other law such 
as The United Nations (Privileges 
and Immunities) Act 1947, etc.

NIL Necessary documentary evidence substantiating exemption 
from WHT deduction.

5
203 on the 

applicability 
of the Income-
Tax Act, 
2025 / DTAA 
(whichever is 

owner

If the member e.g. clearing member / intermediaries / 

shareholders. The documents as mentioned against Sr. No 
1 to 4 in column (4) will be required in addition to the above 
declaration.

 NOTE: In the event of any income tax demand (including interest, penalty, etc.) on the Company arising due to any declaration, 
misrepresentation, inaccurate or omission of any information provided by the member, such member will be responsible to 
indemnify the Company and also, provide the Company with all information / documents and co-operation in any appellate 
proceedings. (vii) This Communication is not exhaustive and does not purport to be a complete analysis or listing of all 
potential tax consequences in the matter of dividend payment. Members should consult their tax advisors for requisite action 
to be taken by them.

10. BOOK CLOSURE:
Books of the Company will be closed from Thursday 
September 17, 2026 to Thursday, September 24, 2026 
(both days inclusive) for the purpose of Dividend and AGM.

11. DIVIDEND: The dividend, as recommended by the Board of 
Directors, if approved at the AGM, would be paid subject 
to deduction of tax at source, as may be applicable, 
September 24, 2026, to those persons or their mandates:

end of the business hours on Wednesday, September 

furnished by National Securities Depository Limited 
and Central Depository Services (India) Limited in 
respect of the shares held in electronic form; and

of Members of the Company as at the end of the 
business hours on Wednesday, September 16, 2026 
after giving effect to valid request(s) received for 
transmission/ transposition of shares.

12.  : SEBI has made it 
mandatory for all companies to use the bank account 
details furnished by the Depositories and the bank 

Agent for payment of dividend to Members electronically. 
The Company has extended the facility of electronic 
credit of dividend directly to the respective bank accounts 
of the Member(s) through the National Electronic Clearing 

Service (NECS)/ National Electronic Fund Transfer (NEFT)/

 Further, the Shareholders holding shares in physical 
form may kindly note that SEBI, vide its various circulars 
has mandated that dividend shall be paid only through 
electronic mode with effect from 1 April, 2024. Hence, 
the Shareholders are requested to update their details 

https://www.denta.co.in or irg@
integratedindia.in to avoid delay in receipt of dividend.

 As directed by SEBI, the Members holding shares in 
physical form are requested to submit particulars of 

cancelled cheque bearing the name of the Member to 

 Members holding shares in demat form are requested to 
update their bank account details with their respective 

cannot act on any request received directly from the 
Members holding shares in dematerialised form for 
any change of bank particulars. Such changes are to 
be intimated only to the DPs of the Members. Further, 
instructions, if any, already given by them in respect of 
shares held in physical form will not be automatically 
applicable to shares held in the electronic mode.

 Shareholders are requested to ensure that their bank 
account details in their respective demat accounts are 
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updated to enable the Company to provide timely credit of 
dividend in their bank accounts.

13. 
ONLY: 

transferred only in dematerialised form with effect from 1
April, 2019, except in case of transmission or transposition 
of securities. Further, SEBI vide its Master Circular dated 
7th May, 2024, has mandated that securities shall be 
issued only in dematerialised mode while processing 
duplicate/ unclaimed suspense/ renewal/ exchange/ 
endorsement/ subdivision/ consolidation/ transmission/ 
transposition service requests received from physical 
securities holders. In view of the above and to eliminate 
risk associated with physical shares and to avail various 

dematerialise their shares held in physical form.

 Members are accordingly requested to get in touch with 
any DP having registration with SEBI to open a Demat 
account or alternatively, Members may also visit website 
of depositories viz. National Securities Depository 
Limited (“NSDL”) at https://nsdl.co.in/faqs/faq. php or 
Central Depository Services (India) Limited (“CDSL”) at 
https://www.cdslindia.com/Investors/open-demat.html 
for further understanding the demat procedure.

of the General Meeting will be emailed to shareholders. 
However, a hard copy of the full annual report will be sent 
to shareholders who request the same. Members whose 
email ID is not registered with the Company may write to 
info@denta.co.in or irg@integratedindia.in for obtaining 

Members are requested to register/update their email 
addresses, in respect of electronic holdings with the 
Depository through the concerned DPs and in respect of 

procedure.

 A copy of the Notice of this AGM along with Annual 

the Company at https://www.denta.co.in, website of the 
Stock Exchanges where the shares of the Company are 
listed i.e. BSE Limited and National Stock Exchange of 
India Limited at www.bseindia.com and www.nseindia.
com respectively.

pertaining to their postal address, e-mail address, 
telephone/ mobile numbers, PAN, nominations, in 

 b. intimate to the respective DP, changes, if any, in 
their registered addresses at an early date, in case of 
shares held in dematerialised form;

 c. quote their folio numbers/DP ID/ Client ID in all 
correspondence;

 d. consolidate their holdings into one folio in case they 
hold shares under multiple folios in the identical 
order of names;

 e. register their PAN with their DPs, in case of shares 
held in dematerialised form; and

16. 
Practicing Company Secretary (Membership No. F13610) 
has been appointed as the Scrutiniser to scrutinise the 
e-voting process in a fair and transparent manner.

 a. For ease of conduct of AGM, Members who wish 
to ask questions/express their views on the items 
of the businesses to be transacted at the meeting 
are requested to write to the Company’s investor 
email ID info@denta.co.in, at least 48 hours before 

22nd September, 2026 mentioning their name, 
demat account number/folio number, registered 
email ID, mobile number, etc. The queries may be 
raised precisely and in brief to enable the Company 
to answer the same suitably depending on the 
availability of time at the AGM.

 b. Alternatively, Members holding shares as on the 
cutoff date i.e. Thursday, September, 17 2026, may 
also send email to irg@integratedindia.in and post 
their queries/ views in the window provided, by 
mentioning their name, demat account number/ folio 
number, email ID and mobile number. The window 

AGM i.e. at 3.00 p.m. (IST) on 22nd September, 2026.

 c. Members can also post their questions during AGM 
through the “Ask A Question” tab, which is available 
in the VC/OAVM Facility as well as in the one way live 
webcast facility.

 The Company will, at the AGM, endeavour to address the 
queries received till 3.00 p.m. (IST) on Wednesday, 22nd 
September, 2026 from those Members who have sent 
queries from their registered email IDs. Please note that 
Members’ questions will be answered only if they continue 
to hold shares as on the cut-off date.

Members of the 
Company who would like to speak or express their views 
or ask questions during the AGM may register themselves 
as speakers sending mail to irg@integratedindia.in and 

from 20th September, 2026 (9:00 a.m. IST) upto 22nd 
September, 2026 (5:00 p.m. IST). Those Members who 
have registered themselves as a speaker will only be 
allowed to speak/express their views/ask questions during 
the AGM provided they hold shares as on the cut-off date 
The Company reserves the right to restrict the number of 
speakers depending on the availability of time at the AGM.

 1. Pursuant to General Circular No. 03/2025 dated 
September 22, 2025, issued by the Ministry of 
Corporate Affairs (“MCA”), and Circular No. SEBI/HO/

2024 issued by the Securities and Exchange Board 
of India (“SEBI”), and other applicable circulars and 

is permitted to conduct its AGM through Video 
Conferencing (“VC”) or Other Audio Visual Means 
(“OAVM”), without the physical presence of Members 
at a common venue. In compliance with the said 
Circulars, EGM/AGM shall be conducted through VC / 
OAVM.

 2. Pursuant to the Circular No. 14/2020 dated April 08, 
2020, issued by the Ministry of Corporate Affairs, 
the facility to appoint proxy to attend and cast vote 
for the members is not available for this EGM/AGM. 
However, the Body Corporates are entitled to appoint 
authorised representatives to attend the EGM/AGM 
through VC/OAVM and participate there at and cast 
their votes through e-voting.

 3. The Members can join the AGM in the VC/OAVM mode 
15 minutes before and after the scheduled time of 
the commencement of the Meeting by following 
the procedure mentioned in the Notice. The facility 
of participation at the EGM/AGM through VC/
OAVM will be made available for 1000 members on 

large Shareholders (Shareholders holding 2% 
or more shareholding), Promoters, Institutional 

Chairpersons of the Audit Committee, Nomination 

allowed to attend the EGM/AGM without restriction 

 4. The attendance of the Members attending the 
EGM/AGM through VC/OAVM will be counted for the 
purpose of reckoning the quorum under Section 103 
of the Companies Act, 2013.

 5. Pursuant to the provisions of Section 108 of the 

Companies (Management and Administration) 

on General Meet ings (SS-2) issued by the ICSI 

amended), and the Circulars issued by the Ministry of 
Corporate Affairs from time to time the Company is 
providing facility of remote e-Voting to its Members in 
respect of the business to be transacted at the EGM/
AGM. For this purpose, the Company has entered into 
an agreement with National Securities Depository 
Limited (NSDL) for facilitating voting through 
electronic means, as the authorized agency. The 
facility of casting votes by a member using remote 
e-Voting system as well as e-voting on the date of the 
EGM/AGM will be provided by NSDL.

 6. In line with the Ministry of Corporate Affairs (MCA) 
Circular No. 17/2020 dated April 13, 2020, the Notice 
calling the AGM has been uploaded on the website 
of the Company at https://denta.co.in/ . The Notice 
can also be accessed from the websites of the Stock 
Exchanges i.e. BSE Limited and National Stock 
Exchange of India Limited at www.bseindia.com 
and www.nseindia.com respectively and the EGM/
AGM Notice is also available on the website of NSDL 

i.e. www.evoting.nsdl.com.

 7. EGM/AGM has been convened through VC/OAVM 
in compliance with applicable provisions of the 
Companies Act, 2013 read with MCA Circular issued 
from time to time

 

 The way to vote electronically on NSDL e-Voting system 
consists of “Two Steps” which are mentioned below:
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  In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in their 
demat accounts in order to access e-Voting facility.

  Login method for Individual shareholders holding securities in demat mode is given below:

Individual Shareholders 
holding securities in demat 
mode with NSDL.

https://eservices.nsdl.com/SecureWeb/
evoting/evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, 

email id/mobile number and click on login. After successful authentication, you will 
be redirected to NSDL Depository site wherein you can see e-Voting page. Click on 
company name or  and you will be redirected to 
e-Voting website of NSDL for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting.

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.
nsdl.com either on a Personal Computer or on a mobile. On the e-Services home 
page click on the “  icon under  which is available under 

 section , this will prompt you to enter your existing User ID and Password. 
After successful authentication, you will be able to see e-Voting services under 
Value added services. Click on  under e-Voting services and 
you will be able to see e-Voting page. Click on company name or 

 and you will be re-directed to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting.

3. If you are not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com. Select  or click at 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 
Once the home page of e-Voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ section. A new screen will open. You 
will have to enter your User ID (i.e. your sixteen digit demat account number hold 

successful authentication, you will be redirected to NSDL Depository site wherein 
you can see e-Voting page. Click on company name or 
i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period or joining virtual meeting & voting during 
the meeting.

5. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility 

 

Individual Shareholders 
holding securities in demat 
mode with CDSL

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

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

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

4. Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN No. from a e-Voting link available on www.cdslindia.com 
home page. The system will authenticate the user by sending OTP on registered 
Mobile & Email as recorded in the Demat Account. After successful authentication, 
user will be able to see the e-Voting option where the evoting is in progress and also 
able to directly access the system of all e-Voting Service Providers.

Individual Shareholders 
(holding securities in demat 
mode) login through their 
depository participants

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

  Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget 
Password option available at abovementioned website.

  Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through 
Depository i.e. NSDL and CDSL.

Individual Shareholders holding securities in demat mode 
with NSDL

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

Individual Shareholders holding securities in demat mode 
with CDSL

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at helpdesk.evoting@
cdslindia.com or contact at toll free no. 1800-21-09911

https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile.

  2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

the screen.
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   Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting 
and you can proceed to Step 2 i.e. Cast your vote electronically.

  4. Your User ID details are given below :

a)  For Members who hold shares in demat 
account with NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is 12****** 
then your user ID is IN300***12******.

b)  For Members who hold shares in demat 
account with CDSL.

your user ID is 12**************

c)  For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with 
the company

For example if folio number is 001*** and EVEN is 101456 
then user ID is 101456001***

  5. Password details for shareholders other than Individual shareholders are given below:

   a) If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password.

   c) How to retrieve your ‘initial password’?

    (i)  If your email ID is registered in your demat account or with the company, your ‘initial password’ is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open 

your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for shares 

    (ii)  If your email ID is not registered, please follow steps mentioned below in 

  6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

   a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL) 
option available on www.evoting.nsdl.com.

   b)  ” (If you are holding shares in physical mode) option available on www.evoting.
nsdl.com.

   c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.
com mentioning your demat account number/folio number, your PAN, your name and your registered address 
etc.

   d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system 
of NSDL.

  7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

  8. Now, you will have to click on “Login” button.

  9. After you click on the “Login” button, Home page of e-Voting will open.

 1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and 
whose voting cycle and General Meeting is in active status.

 2. Select “EVEN” of company for which you wish to 
cast your vote during the remote e-Voting period 
and casting your vote during the General Meeting. 
For joining virtual meeting, you need to click on “VC/
OAVM” link placed under “Join Meeting”.

 3. Now you are ready for e-Voting as the Voting page 
opens.

 4. Cast your vote by selecting appropriate options 
i.e. assent or dissent, verify/modify the number of 
shares for which you wish to cast your vote and click 

successfully” will be displayed.

 6. You can also take the printout of the votes cast by you 

page.

not be allowed to modify your vote.

 1. Institutional shareholders (i.e. other than individuals, 

Authority letter etc. with attested specimen 
signature of the duly authorized signatory(ies) who 
are authorized to vote, to the Scrutinizer by e-mail 
to bnraghav87@gmail.com with a copy marked to 
evoting@nsdl.com. Institutional shareholders (i.e. 

their login.

 2. It is strongly recommended not to share your password 
with any other person and take utmost care to keep 

attempts to key in the correct password. In such 
an event, you will need to go through the “Forgot 
User Details/Password?” or “
Password?” option available on www.evoting.nsdl.
com to reset the password.

 3. In case of any queries, you may refer the Frequently 
Asked Questions (FAQs) for Shareholders and 
e-voting user manual for Shareholders available at 
the download section of www.evoting.nsdl.com or 
call on.: 022 - 4886 7000 or send a request to Falguni 
Chakraborty at evoting@nsdl.com

:

 1. In case shares are held in physical mode please 
provide Folio No., Name of shareholder, scanned 

(self attested scanned copy of Aadhar Card) by email 
to info@denta.co.in

 2. In case shares are held in demat mode, please provide 

ID), Name, client master or copy of Consolidated 
Account statement, PAN (self attested scanned copy 

Aadhar Card) to info@denta.co.in

 3. If you are an Individual shareholders holding 
securities in demat mode, you are requested to refer 
to the login method explained at step 1 (A) i.e. Login 
method for e-Voting and joining virtual meeting for 
Individual shareholders holding securities in demat 
mode.

 4. Alternatively shareholder/members may send a 
request to evoting@nsdl.com for procuring user 
id and password for e-voting by providing above 
mentioned documents.

 5. In terms of SEBI circular dated December 9, 2020 
on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in 
demat mode are allowed to vote through their 
demat account maintained with Depositories and 
Depository Participants. Shareholders are required 
to update their mobile number and email ID correctly 
in their demat account in order to access e-Voting 
facility.

 1. The procedure for e-Voting on the day of the AGM is 
same as the instructions mentioned above for remote 
e-voting.

 2. Only those Members/ shareholders, who will be 
present in the AGM through VC/OAVM facility and 

remote e-Voting and are otherwise not barred from 
doing so, shall be eligible to vote through e-Voting 
system in the AGM.

will be eligible to attend the AGM. However, they will 
not be eligible to vote at the AGM.
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 4. The details of the person who may be contacted 
for any grievances connected with the facility for 
e-Voting on the day of the AGM shall be the same 

 1. Member will be provided with a facility to attend the 
AGM through VC/OAVM through the NSDL e-Voting 
system. Members may access by following the steps 
mentioned above for 

. After successful login, you can see link 
of “VC/OAVM” placed under  menu 
against company name. You are requested to click 
on VC/OAVM link placed under Join Meeting menu. 
The link for VC/OAVM will be available in Shareholder/
Member login where the EVEN of Company will be 
displayed. Please note that the members who do not 
have the User ID and Password for e-Voting or have 
forgotten the User ID and Password may retrieve the 
same by following the remote e-Voting instructions 
mentioned in the notice to avoid last minute rush.

 2. Members are encouraged to join the Meeting through 
Laptops for better experience.

 3. Further Members will be required to allow Camera 
and use Internet with a good speed to avoid any 
disturbance during the meeting.

 4. Please note that Participants Connecting from Mobile 
Devices or Tablets or through Laptop connecting via 
Mobile Hotspot may experience Audio/Video loss 
due to Fluctuation in their respective network. It is 
therefore recommended to use Stable Wi-Fi or LAN 
Connection to mitigate any kind of aforesaid glitches.

 5. Shareholders who would like to express their views/
have questions may send their questions in advance 
mentioning their name demat account number/folio 
number, email id, mobile number at info@denta.co.in. 
The same will be replied by the company suitably.

Accordingly, Members who wish to obtain a physical 

year 2025-26, may write to the Company at info@
denta.co.in, requesting for the same by providing 
their holding details.

Meetings issued by the Institute of Company 
Secretaries of India, in respect of the Directors 

seeking re-appointment at the AGM are annex to this 

 3. During the AGM, the following documents shall be 
available for inspection upon login at NSDL e-Voting 

Shareholding maintained under Section 170 of the 

Directors are interested under Section 189 of the Act; 

certifying that ESOP Schemes of the Company are 
being implemented in accordance with the Securities 
Exchange Board of India (Share Based Employee 

 4. Pursuant to the provisions of Section 108 of the Act 

Circulars, the Company is pleased to provide to its 
Members, the facility to exercise their right to vote 
on the resolutions proposed to be passed at AGM by 
electronic means. For this purpose, the Company 
has entered into an agreement with NSDL, as the 
authorised agency for facilitating voting through 
electronic means. The facility of casting votes by 
Members using remote e-voting system as well as 
e-voting on the date of the AGM will be provided by 
NSDL.

Associates, Practicing Company Secretary, 

Scrutinizer, to scrutinize the entire e-voting process 
in a fair and transparent manner.

 6. 

 Cut-off Date (for determining the Members eligible for 
dividend) 17-09-2026

 Date of Payment: On or after 24-09-2026

 

NOTES:
1. 

2. 
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EXPLANATORY STATEMENT PURSUANT TO 

M/s 
registration number: 000720) on the recommendation of the 
Audit Committee board approved appointment as the Cost 
Auditors of the company in the Board meeting dated May 25, 

year ending March 31, 2027. The remuneration of ` 0.20 Million 
(exclusive of Goods and Service Tax & re-imbursement of out-
of-pocket expenses) payable to them in connection with audit 
of the Cost Auditors has been laid before the shareholders for 
approval.

Cost Audit Fee for Financial Year – 2026-27

None of the Directors/key managerial persons of the Company 

aforesaid resolution.

The Board recommends resolutions under Item No. 4 for 
adoption and to be passed as an ordinary resolution.

Pursuant to the provision of Section 180 (1) (c) of the Companies 
Act, 2013, the Board of Directors of a company shall exercise 
the power to borrow monies, where monies to be borrowed, 
together with the money already borrowed by the Company 
will exceed aggregate of its paid up share capital, securities 
premium, and free reserves, apart from temporary loans 
obtained from the Company’s bankers in the ordinary course 
of business, by obtaining approval of the members in a General 
Meeting by way of special resolution.

In order to further expand its business and to meet the increased 

companies, body corporates and any other person.

In this regard, it is proposed to grant the Board of Directors 
powers to borrow monies which taken together with the 
monies borrowed by the Company, apart from temporary loans 
obtained or to be obtained from the Company’s bankers in the 
ordinary course of business, does not exceed 5000 million.

None of the Directors, key managerial personnel and relatives 

the Companies Act, 2013) are concerned or interested in the 
proposed resolution, except in the ordinary course of business.

The Board recommends the resolution at Item No. 5 for approval 

Salary up to a maximum of ̀  1.5 Million per month, with authority 

from time to time.

In addition to the Salary, Mr. C Mruthyunjaya Swamy shall be 
entitled to perquisites such as:

(1) Medical expenses and Medical Insurance will be paid/
reimbursed by the Company for self, wife, dependent 
children and dependent parents at actuals, subject to a 
ceiling of one month’s Salary

(2)  Personal Accident Insurance

incurred on actual basis, subject to a ceiling of one 
month’s Salary, for self, his wife, dependent children and 
dependent parents

(4) Club fees, subject to a maximum of two clubs, which will 
not include admission and life membership fees

(5) Company maintained car with driver

(6) Telecommunication/Mobile facilities

(7) Contribution to Provident Fund, Superannuation Fund, 
and Gratuity as per the rules of the Company

(8) Leave and encashment of unavailed leave as per the rules 
of the Company

(9) A Special Allowance as applicable to the senior executives 
of company per annum will be paid and such other 
perquisites and allowances in accordance with the rules 
of the Company and as may be agreed by the Board and Mr. 
C Mruthyunjaya Swamy.

Mr. C Mruthyunjaya Swamy will also be entitled for such 
remuneration by way of Performance Incentive, in addition 
to Salary and Perquisites, as may be recommended by the 

Board from time to time, subject to Sections 196 and 197 of the 
Act.

Notwithstanding anything to the contrary contained 

by way of Salary, Perquisites, Allowances and Performance 
Incentive as per the provisions of Schedule V of the Act, or any 

It would accordingly be in the best interests of the Company to 
retain the services of Mr. C Mruthyunjaya Swamy, as Chairman 
Executive Director of the Company.

The Board is of the view that the Mr. C Mruthyunjaya Swamy 

operations and to capitalise on future growth opportunities 
and the remuneration payable to him is commensurate with his 
abilities and experience, and accordingly recommended the 
resolution at Item No. 6 for approval by the Members.

Other than Mr. Mruthyunjaya Swamy, Ms. Hema H M Executive 

No. 6 of the Notice.

S.no
1. Background details He holds Bachelor of Engineering degree from UVCE, Bangalore University

2. Past remuneration: ` 5,00,000 per month

3. Nil

4. Mr. C. Mruthyunjaya Swamy is a veteran civil engineer and infrastructure expert 
with nearly 40 years of distinguished service in public water sector. A graduate 
of UVCE, Bangalore University, he has held senior roles in public administration. 
He has led major initiatives in groundwater recharge, minor irrigation, and treated 

districts. As a Promoter of Denta Water and Infra Solutions Limited since 2023, and 
Chairman and Executive Director from May 28, 2025 Mr. C. Mruthyunjaya Swamy 
brings unparalleled experience and vision to the Company’s mission of delivering 
sustainable and scalable water solutions. His deep understanding of policy, 
engineering, and rural water challenges makes him a key driver of Denta’s impact in 
the water infrastructure space.

5. 1.5 Million per month

6.
with respect to industry, size of 
the

The remuneration package proposed for Mr C. Mruthyunjaya Swamy is 
commensurate with respect to the industry, size of the company,

is the lower of `
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Details of the existing as well as new material related party transactions with

S r . 
No
1 A company in which relative of Director is interested

2

3 Transactions in the ordinary course of business with terms and conditions 
that are generally prevalent in the industry segments and the market that 
the Company operates in.

For tenure and value, refer S/N 4 and 5 respectively.
4 Contractual commitments expected for a tenure up to 2 years
5 Not exceeding `700 Millions

6 FY 26 - 700 Millions

FY 25 - 50.00 Million

FY 24 - 58.94 Million
7 28%

8 These transactions are in the ordinary course of business and at arm’s 

alignment. The Promoter and the said entity possess unique assets/
resources and domain expertise that are critical to the Company’s 
current and future business requirements. In line with the principles of 
transparency and good corporate governance, the Audit Committee and 
the Board of Directors (excluding interested directors) have reviewed 
and approved the proposed transactions. As per the provisions of the 

approval is being sought to ensure compliance and maintain high 
standards of accountability in all related party dealings

9 The Company conducts transactions with related parties in its ordinary 
course of business at prices which are at arm’s length. The Company 
uses methodologies as per Organisation for Economic Co-operation and 
Development (OECD) guidelines for establishing arm’s length pricing. 
The pricing for such transactions are established generally considering 
market price for comparable transactions with unrelated parties where 
available or on cost plus reasonable margin basis. The reimbursements/
recoveries are basis actual cost incurred.

10 Mr. Manish J Shetty Managing director is related company owned by his 
immediate relative

11 NA

12 All important information forms part of the statement setting out material 
facts, pursuant to Section 102(1) of the Act, forming part of this Notice.

The material related party transactions as set out in Item No 7of this Notice have been unanimously approved by the Audit 
Committee.

10.00 am to 5.00 p.m. from 2nd September 2026 to 24th September 2026

ANNEXURE TO NOTICE

11064809

Date of Birth 28/03/1963

Age 63 years

Date of First Appointment on the Board May 28, 2025

Bachelor of Engineering

Mr. C. Mruthyunjaya Swamy is a veteran civil engineer and infrastructure expert 
with nearly 40 years of distinguished service in public water sector. A graduate 
of UVCE, Bangalore University, he has held senior roles in public administration. 
He has led major initiatives in groundwater recharge, minor irrigation, and treated 

districts. As a Promoter of Denta Water and Infra Solutions Limited since 2023, 
Mr. Swamy brings unparalleled experience and vision to the Company’s mission 
of delivering sustainable and scalable water solutions. His deep understanding of 
policy, engineering, and rural water challenges makes him a key driver of Denta’s 
impact in the water infrastructure space.

area/ skills and capabilities

Directorships in other Companies Nil

Memberships of Committees in other 
Companies

Nil

Number of Board meetings of the 
Company attended during FY 2025-26

5

Please refer to the Explanatory Statement pertaining to Item No.6  of the Notice

Last drawn remuneration 5,00,000 per month

Listed entities from which director has 
resigned as Director in past 3 years

 Nil

No. of Shares held in the Company, 

owner

48,00,000

Disclosure of inter-se relationships 

Personnel

Mr. C. Mruthyunjaya Swamy is husband of Ms. Hema H M and Father in Law of Sujith 
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09075221

Date of Birth 08/03/1992

Age 34 years

Date of First Appointment on the Board September 12, 2023

Bachelor of Engineering

Mr. Manish Jayasheel Shetty is a highly accomplished professional in Civil 
Engineering, specializing in construction and infrastructure development projects. 
With an impressive track record spanning over 10 years, Mr. Manish has consistently 
demonstrated his expertise in the successful execution of a wide range of projects. 
His areas of specialization encompass the modernization of canals, construction 
of asphalt and concrete roads, bridges, culverts, warehouse construction, storm-
water drains, lift irrigation schemes, and tank improvement schemes.

Mr. Manish Jayasheel Shetty’s expertise, unwavering dedication, and a proven 
track record position him as an exceptionally capable professional in the realm 
of Civil Engineering. His ability to deliver successful projects while upholding the 
highest standards of quality and professionalism makes him a valuable asset to any 
organization or project fortunate enough to have him at the helm. With his extensive 
experience and diverse skill set

area/ skills and capabilities
He has built a formidable reputation for delivering complex projects with precision, 

Directorships in other Companies JNS Neopac India Private Limited, Ninetech Infra Solutions Private Limited.

Memberships of Committees in other 
Companies

Nil

Number of Board meetings of the 
Company attended during FY 2025-26

6

Last drawn remuneration 6,00,000/- per month

Listed entities from which director has 
resigned as Director in past 3 years

Nil

No. of Shares held in the Company, 

owner

Nil

Disclosure of inter-se relationships 

Personal retire by rotation has been 
decided with a mutual consent through 
determined by lot

Nil

 

Dear Members,

ended March 31, 2026 (“FY 2025-26” or “FY 2026”). The consolidated performance of the Company has been referred to wherever 
applicable.

2,503.79 2,032.85 2503.79 2,032.85

Other income 91.94 47.45 91.94 47.45

Expenses

-  Cost of material and services 
consumed

1621.55 1,226.09 1621.55 1,226.09

71.36 56.59 71.36 56.59

- Finance Cost 8.80 3.59 8.80 3.59

-  Depreciation and amortisation 
expenses

5.48 5.18 5.48 5.18

- Other expenses 67.95 73.29 67.95 73.29

820.59 820.59

Current tax 205.45 186.66 205.45 186.66

Deferred tax 6.14 0.05 6.14 0.05

609.00 609.00

EPS Basic and Diluted 22.81 25.83 22.81 25.83

in accordance with the applicable Indian Accounting Standards (Ind AS).

 The Board is pleased to present the operational 

March 31, 2026. During the year, the Company recorded 
revenue from operations of `
after tax of `609.00 million. The Company continued 
to focus on water infrastructure, water revitalisation, 
groundwater recharging and related infrastructure 
activities.

 The Company’s business involves end-to-end solutions 
in water revitalisation, groundwater recharging 
and infrastructure development, including water 
infrastructure management, recycled-water recharge and 
civil engineering projects. The Company’s mission and 
business positioning emphasise sustainable engineering 
practices and responsible use and replenishment of 
natural resources.

 The Management Discussion and Analysis forming part 

industry, business performance, risks, opportunities and 
outlook.

 Denta Water and Infra Solutions Limited is a civil engineering 
contractor focused on water revitalisation, groundwater 
recharging and related infrastructure development. The 
Company undertakes design, installation, commissioning 
and, where applicable, operation and maintenance of 
water management infrastructure. Its areas of expertise 
include groundwater recharge using recycled water, water 
infrastructure management, lift irrigation and related civil 
engineering activities, along with selected projects in 
railways and highways. The Company’s business model 
is project-driven and requires disciplined execution, 
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engineering capability, procurement management, 
quality control and compliance with contractual and 
statutory requirements.

OUTLOOK
 During FY 2025-26, the Company continued to focus 

on timely execution of its water infrastructure and civil 

working-capital discipline and strengthening of its 
project execution capabilities. The Company believes 
that continued focus on water security, groundwater 

and supporting infrastructure provides opportunities for 
specialised engineering and infrastructure companies. 
The Company intends to pursue opportunities 
selectively, with emphasis on project viability, execution 

stakeholder value.

3. DIVIDEND

dividend of `2.50 per equity share of face value of `10 
each, fully paid-up, for FY 2025-26. The recommendation 
is subject to approval of the Members at the ensuing 
Annual General Meeting.

 The dividend, if approved by the Members, will be 
paid in accordance with applicable provisions of the 
Companies Act, 2013 and the rules made thereunder. 
The Board recommended the dividend at its meeting 
held on August 13, 2026. The AGM is scheduled to be held 
on September 24, 2026. The record date for the purpose 

shall be made within the statutory period.

 The Dividend Distribution Policy adopted by the Company 

available on the Company’s website.

 The Company does not propose to transfer any amount 

COMMITMENTS
 There were no material changes and commitments 

 There was no change in the nature of business of the 
Company during FY 2025-26.

 The Company was listed on the stock exchanges in 
January 2025. The utilisation of the proceeds of the fresh 
issue as at March 31, 2026 was as follows:

 
`

 
`

Working capital requirements 150.00 150.00

General corporate purposes 45.34 45.34

Issue expenses 25.16 25.16

utilised for the objects stated in the offer document, 
subject to the disclosures made in the Monitoring Agency 

variation, if applicable, shall be disclosed in accordance 
with applicable SEBI requirements.

 During FY 2025-26, there was no change in the paid-up 
equity share capital of the Company. The paid-up equity 
share capital as at March 31, 2026 stood at `267,000,000 
comprising 26,700,000 equity shares of `10 each, fully 
paid-up.

9. ANNUAL RETURN
 Pursuant to Section 92(3) of the Companies Act, 2013 

Company for FY 2025-26 is placed on the website of the 
Company and may be accessed at www.denta.co.in.

10. CORPORATE POLICIES
 The Company has adopted and maintains various 

policies and codes under the Companies Act, 2013 and 

reviewed and updated from time to time by the Board 
and its Committees. The Company’s website currently 
provides access to, inter alia, the Board Diversity Policy, 

POSH Policy, Succession Plan, Terms and Conditions of 
Appointment of Independent Directors, Vigil Mechanism 
Policy, Board Evaluation Policy, Code on Prevention of 
Insider Trading, Familiarisation Programme, Preservation 

on Disclosure of Material Events and Information, and 
Occupational Workplace Health & Safety Policy- https://
denta.co.in/policies/

VENTURES
 The Consolidated Financial Statements of the Company 

for FY 2025-26 have been prepared in accordance with the 
applicable provisions of the Companies Act, 2013 and Ind 

 • The particulars of subsidiaries, associates and joint 
ventures, wherever applicable, are provided in the 

 • No entity became or ceased to be a subsidiary, 
associate or joint venture during the year.

 • The highlights of the performance and contribution 
of subsidiaries, associates and joint ventures to the 
overall performance of the Company are provided in 

 and the relevant notes to the consolidated 

12. RELATED PARTY TRANSACTIONS

FY 2025-26 were undertaken in the ordinary course of 
business and, where applicable, on an arm’s length basis 
and in compliance with the Companies Act, 2013 and the 

 The transactions were placed before the Audit Committee 
and the Board in accordance with the applicable approval 
framework. The Company has a Policy on Materiality of 

Party Transactions, which is available on its website.

 The particulars of contracts or arrangements with related 
parties referred to in Section 188(1) of the Act, in the 

Annexure 3.

 The details of related party transactions are also disclosed 

POLICY
 The Company has established a Vigil Mechanism/Whistle 

Blower Policy pursuant to the applicable provisions of the 

for Directors, employees, business associates and 
other stakeholders to raise genuine concerns regarding 
unethical conduct, suspected fraud or violations of the 
Company’s Code of Conduct, without fear of retaliation.

 The Vigil Mechanism is overseen by the Audit Committee. 
The policy provides, in exceptional cases, for access to 
the Chairperson of the Audit Committee. The policy is 
available on the Company’s website.

 The Company has adopted and implemented a Policy 

on Prevention of Sexual Harassment at Workplace in 
accordance with the Sexual Harassment of Women at 

2013 and the rules made thereunder. The Company has 
constituted an Internal Complaints Committee as required 
under applicable law.

Number of complaints of sexual 
harassment received

Nil

Number of complaints disposed of 
during the year

Nil

Number of complaints pending for 
more than 90 days

Nil

 The Company remains committed to maintaining a safe, 
inclusive and respectful workplace.

 Pursuant to the applicable requirements of the Companies 

Act, 1961, to the extent applicable to the Company and its 
eligible employees during FY 2025-26.

 The Company undertakes complex water infrastructure 
projects, including lifting and pumping of secondary 
treated water from available sources to designated ridge 
points for replenishment of tanks, together with operation 
and maintenance of such projects, including lift irrigation 
systems. These projects contribute to groundwater 

management is therefore an integral part of enterprise 
governance.

 The Company’s risk management framework is designed 
to identify, assess, prioritise and mitigate risks that may 
affect the achievement of its objectives. The framework 

procurement, business continuity, human resources and 
compliance functions and is overseen at Board level.

 The Company’s key business risks include project 
execution and schedule risk, cost escalation, working-
capital requirements, regulatory and statutory approval 
risk, environmental and safety risks, contractor/
subcontractor performance, client and counterparty risk, 
weather-related disruption and contractual/performance 
guarantee obligations. These risks are particularly 
relevant to the Company’s water infrastructure, 
groundwater recharge, lift irrigation, water conveyance 
and related civil infrastructure projects. The Company 
seeks to mitigate these risks through project controls, 
contractual safeguards, internal controls, monitoring 
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mechanisms and periodic review by management and the 
Board/its committees, as applicable.

reviewed and updated from time to time.

 Quality and safety remain important aspects of the 
Company’s project execution activities. The Company 
seeks to execute projects in accordance with contractual 

Project teams monitor quality, construction practices, 

and safety parameters, while the Company promotes 
safe working practices and compliance with applicable 
occupational health and safety requirements.

 Sustainability is closely connected with the Company’s 
principal business activities. Its focus on water 
revitalisation, groundwater recharge and utilisation of 

replenishment of water resources. The Company seeks to 
incorporate appropriate engineering practices, resource 

execution while balancing project requirements, cost, 
quality and long-term operational considerations.

 The Company’s corporate governance philosophy is based 
on integrity, transparency, accountability and responsible 

disclosures required under the applicable SEBI Listing 

 As at March 31, 2026, the Board comprised eight Directors, 
including four Executive Directors and four Non-Executive 
Independent Directors, including a Woman Director.

Mr. C Mruthyunjaya Swamy Chairman and 
Executive Director

Ms. H. M. Hema Executive Director

Mr. Manish Jayasheel Shetty Managing Director

Whole-time Director

Independent Director

Mr. Gopalakrishna Independent Director

Mr. Pradeep Nanjunde Gowda Independent Director

Mr. G. T. Suresh Independent Director

Board is in accordance with the applicable provisions of 

subject to the disclosures contained in the Corporate 

YEAR
 During FY 2025-26, Ms. Nista U. Shetty, Non-Executive 

from the Board with effect from May 28, 2025 due to 
her other commitments. Consequent to the change, the 

Executive Director, was inducted as a member. The other 
appointments, resignations and changes in designation 

applicable disclosures made by the Company.

26, as applicable under Section 203 of the Companies Act, 
2013, are:

Mr. C Mruthyunjaya Swamy Chairman and Executive 
Director

Ms. H. M. Hema Executive Director

Mr. Manish Jayasheel 
Shetty

Managing Director

Whole-time Director and 
CFO

Ms. Sujatha G. Company Secretary and 

 As at March 31, 2026, the Company had the following 
Committees of the Board:

 • Audit Committee

 The detailed composition, meetings and terms of 
reference of the Committees are provided in the Corporate 

22.  DECLARATION BY INDEPENDENT 
DIRECTORS

that they meet the criteria of independence prescribed 
under Section 149(6) of the Companies Act, 2013 and the 

the requisite declarations and disclosures to the Company.

they are not aware of any circumstance or situation 
which exists or may reasonably be anticipated to impair 
or impact their ability to discharge their duties with an 
objective and independent judgment.

 The Company has received the necessary declarations 

applicable law.

 During FY 2025-26, 6 (Six) Board Meetings were held. The 
intervening gap between two consecutive meetings was 
within the prescribed statutory limit. The details of the 
meetings and attendance of Directors are provided in the 

 A separate meeting of the Independent Directors was 
held on February 12, 2026, without the presence of Non-
Independent Directors and members of management, to 
review the performance of Non-Independent Directors 
and the Board as a whole and to assess the quality, 

management and the Board.

INDEPENDENT DIRECTORS
 During FY 2025-26, one Independent Director was 

appointed to the Board. The Board considered the 
declarations furnished by the Independent Directors 
regarding eligibility, integrity, expertise, experience 

requirements were considered with reference to the 
online self-assessment test administered by the Indian 
Institute of Corporate Affairs.

25. BOARD EVALUATION
 Pursuant to Section 134(3)(p) of the Companies Act, 2013, 

an annual performance evaluation of the Board as a whole, 
its Committees, individual Directors and the Independent 
Directors.

 The evaluation covered, among other matters, the 
composition and diversity of the Board, quality of 
deliberations, effectiveness of decision-making, 
preparedness and participation of Directors, discharge 

of responsibilities, effectiveness of Committees and the 
quality, quantity and timeliness of information provided to 
the Board.

 The performance evaluation of the Independent Directors 
was undertaken by the Board without participation of the 
respective Director being evaluated. The Independent 
Directors, in their separate meeting, reviewed the 
performance of Non-Independent Directors, the 
Chairperson and the Board as a whole and assessed 

between management and the Board.

process and the effectiveness of the Board and its 
Committees.

 The Company conducts familiarisation programmes for 
Directors to keep them informed about the Company’s 
business, industry developments, regulatory changes, 
governance practices, risk management, operational 

Directors are provided with information regarding 
their roles, responsibilities and duties and are given 

and senior management.

 The details of the familiarisation programme are available 
on the Company’s website.

 In accordance with the provisions of the Companies Act, 
2013 and the Articles of Association of the Company, 
Mr. Manish Jayasheel Shetty (DIN: 09075221), Managing 
Director of the Company, retires by rotation at the 
ensuing Annual General Meeting and, being eligible, has 
offered himself for re-appointment. The proposal for 
his re-appointment forms part of the Notice convening 
the Annual General Meeting scheduled to be held on 
September 24, 2026.

INTERNAL AUDIT

control system commensurate with its size, scale and 
complexity of operations. The controls are designed to 
provide reasonable assurance regarding the orderly and 

prevention and detection of frauds and errors, accuracy 
and completeness of accounting records, and timely 

 The Audit Committee periodically reviews the internal 

corrective actions. The internal audit function, supported 
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by in-house resources and external expertise, conducts 
independent reviews of processes, systems and controls. 
During FY 2025-26, the internal controls were tested 
and no material weakness was reported. The Company 
continues to strengthen its controls through automation 
and process improvements.

 Pursuant to Section 134(5) of the Companies Act, 2013, the 

 • in the preparation of the annual accounts for FY 
2025-26, the applicable accounting standards have 
been followed and there are no material departures 
therefrom;

 • the accounting policies selected have been applied 
consistently and the judgments and estimates made 
are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company and of 

maintenance of adequate accounting records 
in accordance with the provisions of the Act for 
safeguarding the assets of the Company and 
for preventing and detecting fraud and other 
irregularities;

 • the annual accounts have been prepared on a going 
concern basis;

were operating effectively; and

 • proper systems have been devised to ensure 
compliance with the provisions of all applicable laws 
and such systems were adequate and operating 
effectively.

30. CORPORATE SOCIAL RESPONSIBILITY
 The Company has constituted a Corporate Social 

 Following the resignation of Ms. Nista Shetty, Director and 

inducted Ms. H. M. Hema as a member.

education and community development. During FY 2025-
26, the Company implemented the project “Providing 

Mandya District”. The initiative was undertaken with the 
objective of improving educational infrastructure and 
creating a safer and more conducive learning environment 
for students.

 The Company allocated an amount equivalent to 2% of the 

Policy and Annual Action Plan.

under Section 135(6) of the Companies Act, 2013 for FY 
2025-26.

31. AUDITORS

 M/s Maheshwari & Co., Chartered Accountants, the 
Statutory Auditors of the Company, have submitted the 

reservation, adverse remark or disclaimer requiring 
explanation or comments by the Board.

 During FY 2025-26, there were no frauds reported by the 
Statutory Auditors under Section 143(12) of the Companies 
Act, 2013.

 Pursuant to Section 148 of the Companies Act, 2013, M/s 

(Membership No. 40207), were appointed as Cost Auditors 
for conducting the audit of cost records for FY 2025-26, as 

within the prescribed statutory timeline.

 The remuneration of the Cost Auditor for FY 2026-27, if 

the Members at the ensuing Annual General Meeting in 
accordance with applicable law.

 The Company maintains cost records as applicable under 
Section 148(1) of the Companies Act, 2013.

 Pursuant to Section 204 of the Companies Act, 2013 and 

the recommendation of the Audit Committee, the Board 
of Directors at its meeting held on May 28, 2025 approved/

Associates, Practising Company Secretaries, Bengaluru, 

30, approval of the Members has been duly obtained at the 
AGM held on August 22,2025, wherever applicable.

reservation, adverse remark or disclaimer requiring 
explanation or comments by the Board.

 The Company has established an internal audit framework 
comprising in-house resources through its Corporate 
Assurance Department and external expertise from M/s S 
P M L & Associates, Chartered Accountants. The Internal 
Auditors report to the Audit Committee and present their 
observations and recommendations periodically.

REMUNERATION DISCLOSURES
 The disclosures required under Section 197 of the 

year.

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

for conservation of energy in its project execution and 
operational activities. These include the use of energy-

appropriate operating and maintenance practices. The 
Company also promotes awareness among employees 

optimum operation of equipment, preventive maintenance 
and avoidance of unnecessary energy consumption.

Steps taken for utilising alternate 
sources of energy

Nil

Capital investment on energy 
conservation equipment

Nil

Efforts made towards 
technology absorption

Evaluation/adoption of 
technologies relevant to 
water and wastewater 
treatment and 
groundwater recharge, 

project requirements and 
technical feasibility.

Improved treatment 

resource optimisation 
and, where applicable, 
reduced land, sludge and 
energy requirements.

Technology imported 
during the preceding 
three years

Nil

Year of import Not Applicable

Whether fully absorbed Not Applicable

If not fully absorbed, areas 
where absorption has not 
taken place and reasons

Not Applicable

and Development
Nil

 The Company continues to evaluate and adopt 
technologies relevant to water infrastructure, water and 
wastewater treatment and groundwater recharge based 
on project requirements, technical feasibility and lifecycle 

treatment and resource optimisation, with certain 
technologies designed to reduce land requirements, 
sludge generation and energy demand.

 During FY 2025-26, the Company’s foreign exchange 
earnings and outgo were as follows:
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Foreign Exchange Earnings ` Nil

Foreign Exchange Outgo ` Nil

36. DEPOSITS
 The Company has not accepted any deposits within the 

meaning of Sections 73 and 74 of the Companies Act, 2013 

2014 during FY 2025-26.

Deposits accepted during the year Nil

Deposits remaining unpaid or 
unclaimed at the end of the year

Nil

Default in repayment of deposits / 
payment of interest

Nil

Number of such cases and amount 
involved

Nil

Details of deposits not complying with 
Chapter V of the Act

Nil

 The Company has complied with the applicable Secretarial 
Standards issued by the Institute of Company Secretaries 
of India and approved by the Central Government under 
Section 118(10) of the Companies Act, 2013.

by regulators, courts or tribunals impacting the going 
concern status of the Company and its operations in 
future during FY 2025-26.

 There was no instance of one-time settlement with any 

the disclosure relating to the difference between the 
amount at the time of one-time settlement and the 

institutions is not applicable.

2016
 During FY 2025-26, no application was made and no 

proceeding was pending against the Company under the 
Insolvency and Bankruptcy Code, 2016 as at March 31, 
2026.

 During FY 2025-26, the Company made loans/issued 
guarantees and made investments subject to the 

provisions of Section 186 of the Companies Act, 2013. The 
principal transactions reported by the Company are set 
out below:

Loans / guarantees provided 
during the year

` 10.00 crore

Investments in Debt Mutual Funds 
and other Mutual Funds

` 53,48,21,779

 The Company has complied with the applicable provisions 
of Section 186 of the Companies Act, 2013, including 
applicable approvals and limits. The relevant transactions 

the Company.

 The Company did not have any loan from Directors during 
FY 2025-26.

SYSTEM
 The equity shares of the Company are available for trading 

in dematerialised form through the depository system. As 
at March 31, 2026, the paid-up equity share capital was 
held in dematerialised form through National Securities 
Depository Limited (NSDL) and Central Depository 

Transfer Agent.

Management Services Private Limited, having its 

related services including transfer, transmission, 
dematerialisation, rematerialisation, dividend distribution 
and other allied services.

 Investor grievance e-mail: giri@integratedindia.in / 
dentaipo@integratedindia.in

 The Company has systems and procedures in place to 
monitor compliance with applicable laws, rules and 
regulations. The Board and its Committees periodically 

governance and reporting framework of the Company.

45. OTHER DISCLOSURES
 The Company has not issued any sweat equity shares 

during FY 2025-26.

 The Company has not issued any shares with differential 
rights during FY 2025-26.

 The Company has not provided any employee stock option 
scheme during FY 2025-26.

 There was no buy-back of securities during FY 2025-26.

 There was no preferential issue / private placement / 
rights issue during FY 2025-26 other than transactions 

 The Board of Directors places on record its sincere 
appreciation and gratitude to the Banks, Financial 
Institutions, Lenders, Joint Venture Partners, Business 
Associates, Customers, Government of India, State 
Governments, regulatory and statutory authorities, 
investors, shareholders, corporations, municipalities 
and all other stakeholders for their continued support, 
guidance and cooperation.

 The Board also acknowledges and appreciates the 

commitment, dedication and hard work of the employees and all persons associated with the Company, whose contribution 
has supported the Company’s performance and growth during the year.

Chairman and Executive Director
DIN: 11064809

Managing Director
DIN: 09075221

Place: Bengaluru
Date: August 13, 2026

Annexure 1 – Management Discussion and Analysis

Annexure 2 – Details of Subsidiaries, Joint Ventures & Associates – Form AOC-1
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No.
1 Name of the  Joint venture Denta Properties and Investment

2
year in the case of foreign subsidiaries

NA

3  6.04

4  0.00

5  6.60

6  0.56

7 Investments 0.00

8 Turnover 0.00

9 1.40

10 Provision for taxation 0.00

11 0.96

12 Proposed Dividend NA

13 99%
 

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

1.  Names of subsidiaries which are yet to commence operations: Nil

2.  Names of subsidiaries which have been liquidated or sold during the year. Nil

Partner
M No: 144734

Whole Time Director
(DIN: 07637371)

 Managing Director
(DIN: 09075221)

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 transactions under third proviso 
thereto.

The Company has not entered into any material contracts or arrangement or transactions with its related parties which is not 
at arm’s length and hence not applicable.

M/s. UVASands Private Limited 
(Company in which director is 
interested)

Sale of goods or 
services

Mutual consent as per 
terms of contract and 
Open ended

Sale of goods or 
services

NA 25.04.2022

JNS Neo Pack Prv Ltd 
(Company in which director is 
interested)

Sale or supply 
of any Service

Open ended NA 20.06.2024

JNS Infra Projects Pvt Ltd 
(Company in which director is 
interested)

Sale or supply 
of any Service

Open ended Work contract NA 20.06.2024

Denta Engineers and 
Consultants HUF (director is 
interested)

Purchase 
of goods or 
services

Mutual consent as per 
terms of contract and 
Open ended

Consultancy 
services

NA 11.05.2023

Hemang Infra structure Purchase 
of goods or 
services

Purchase of goods or 
services

Consultancy 
services

NA 28.05.2025

Chairman and Executive Director
DIN: 11064809

Managing Director
DIN: 09075221

Place: Bengaluru
Date: August 13, 2026
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Company’s philosophy on corporate governance is centered on upholding the highest levels of transparency, accountability and 
ethical conduct, Ensuring the board of directors and management are answerable to shareholders and demonstrate integrity 
in their actions committing to clear, accurate, and timely disclosures so stakeholders can make informed decisions Aligning 
business operations with sustainable growth, legal compliance, and social responsibility it shapes every operational decision, risk 
assessment, and stakeholders interaction by embedding accountability directly into the corporate culture. The Board’s primary 
legal obligation is to safeguard public shareholders and maximize long-term equity value.

The Board of Directors of the Company has an optimum combination of Executive and Non-Executive Directors with one-woman 
executive director. As at March 31, 2026, the Company had 8 Directors out of which 4 were Executive Directors and 4 Independent 
Directors, comprising of not less than half of the Board strength, were Independent Directors. The necessary disclosures regarding 
other directorships and committee memberships have been made by all the Directors. The details of the composition of the Board 
of Directors together with the number of other Directorships/Committee Memberships held by the Directors as on March 31, 2026, 
is as follows:

S. No No of No of Independent 

Limited

Committee 

1 Mr. C. Mruthyunjaya Swamy Executive Director and 
Chairperson related to 
Promoter

2 Mr. Manish Jayasheel Shetty Managing Director 1 0 1

3 Ms. Hema H M Executive Director

4 Whole-time Director 1 0 3

5 Mr. Gopalakrishna Independent Director 0 1 5

6 Mr. Pradeep N Independent Director 0 1 3

7 Mr.Gowdar Thimmappa 
Suresh

Independent Director

8 Independent Director 0 1 3

None of the Independent Directors served as Independent Director in more than 7 listed Companies.

None of the Directors held directorship in more than 10 Public Limited Companies and/or were members of more than 10 committees 
or acted as Chairperson of more than 5 committees across all Listed Companies in which they were Directors, in terms of the 
disclosures made by the Directors regarding their Committee positions. The Executive Directors were not Independent Directors 
of any other listed Company.

S.No
1 Mr. C. Mruthyunjaya Swamy Executive Director and 

Chairman related to 
Promoter

Initially Appointed on May 28, 2025 and 

2 Ms. Hema H M Executive Director Initially Appointed on May 28, 2025 and 

3 Mr.Gowdar Thimmappa Suresh Independent Director Initially Appointed on May 28, 2025, and 

4 Nista U Shetty Non-Executive Director

Number of Meetings held and Attendance of Directors during Financial Year 2025-26

within the period prescribed under the provisions of section 173 of companies Act, 2013. The maximum interval between any two 

1 May 28,2025 8 8

2 July 22, 2025 8 8

3 August 12, 2025 8 8

4 November 10, 2025 8 8

5 December 16, 2025 8 6

6 February 12, 2026 8 8

-  The necessary disclosure regarding change in Committee positions, if any, have been made by all the Directors, during the 
year under review. None of the Director is a Member of more than 10 Committees or Chairman of more than 5 Committees 
across all Indian Listed public limited Companies in which he/she is a Director.

of face value of 10 each of the Company.

Act, 2013.

S.N o Directors Name Category

1 Mr. C. Mruthyunjaya Swamy Executive Director and Chairman related to Promoter Ms. Hema H M is spouse and Mr. 

2 Ms. Hema H M Executive Director Mr. C. Mruthyunjaya Swamy is 

in law

3 Whole-time Director Son in Law of Mr. C. Mruthyunjaya 
Swamy and Ms. Hema H M
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A Code of Conduct has been formulated for the Directors and 
senior management personnel of the Company and the same 
is available on the Company’s website. A declaration from 
the Managing Director, that all Board Members and senior 

Directors as laid down in the Companies Act, 2013 (the Act) 
has been suitably incorporated in the Code of Conduct, as 
necessary.

II of the Securities and Exchange Board of India (Listing 

compliance reports, updates, annual budgets, as and when 
applicable, are placed before the Board for its review and 
consideration.

The Board monitors and reviews the Board evaluation 
framework. The Board works with the

evaluation criteria for the performance of executive/non-
executive/independent directors. The questionnaire of the 
survey is a key part of the process of reviewing the functions 
and effectiveness of the board and identifying possible path 
for improvement. Each Board member is requested to evaluate 
the effectiveness of the board dynamics and relationship, 

relationship with the stakeholders, Company performance 
and strategy, and the effectiveness of the whole board and its 
various committees. Feedback on each director is encouraged. 

An Independent directors’ meeting was held to review the 
following:

Board as a whole.

Company, taking into account the views of executive 
directors and non-executive directors.

information between the Company management and the 
Board that is necessary for the Board to effectively and 
reasonably perform their duties.

The process for Board evaluation is inclusive of the following:

• The Board evaluates the performance of the Independent 
Directors excluding the Director being evaluated

the performance of each Director

• The Independent Directors evaluate the performance of 
the Non Independent Directors including the Chairperson 
of the Company taking into account the views of the 
Executive and Non-Executive Directors and the Board as 
a whole

for performance evaluation, inter alia, includes:

• Appropriate Board size, composition, independence, 
structure

• Appropriate expertise, skills and leadership initiatives

• Attendance in meetings and participation in discussions

• Adequate knowledge about the Company’s business and 
the economic scenario

• Ideas for growth of the Company’s business and economic 
scenario

• Effectiveness in discharging functions, roles and duties 
as required

operations of the Company

• Expression of independent opinion on various matters 
taken up by the Board

• Effective and prompt disclosures and communication

• Compliance with applicable laws and adherence to 
Corporate Governance

• Compliance with Policies, Code of Conduct etc.

There are no pecuniary relationships or transactions with the 
Non-Executive Directors, except for the payment of sitting 
fees for attending Board/ Committee Meetings, the sitting fees 

or Committee or such amount as may be prescribed by the 
Central Government from time to time. No commission/share 

i) Details of the remuneration (sitting fee) on a standalone 
basis to Non-executive Directors for the year ended March 31, 
2026:

1 1,00,000

2 Mr. Pradeep N 85,000

3 65,000

4 Mr.Gowdar Thimmappa Suresh 60,000

1 Mr. C. Mruthyunjaya Swamy 5.66

2 Mr. Manish Jayasheel Shetty 6.81

3 Ms. Hema H M 6.00

4 7.06

The remuneration/compensation/commission etc. to the 

Senior Management Personnel will be determined by the 
Committee and recommended to the Board for approval. The 
remuneration/compensation/commission etc. shall be subject 
to the approval of the Shareholders of the Company, if required. 
The remuneration and commission to be paid to the Whole-
time Director shall be in accordance with the provisions of the 
Act. Increments to the existing remuneration/ compensation 
structure may be recommended by the Committee to the 
Board which should be within the slabs approved by the 
Shareholders in the case of Whole-time Director. Where any 
insurance is taken by the Company on behalf of its Whole-

Secretary (“CS”) and any other employees for indemnifying 
them against any liability, the premium paid on such insurance 
shall not be treated as part of the remuneration payable to any 
such personnel. Provided that if such person is proved to be 
guilty, the premium paid on such insurance shall be treated as 
part of the remuneration.

remuneration payable monthly or annually as may be approved 
by the Board on the recommendation of the Nomination and 

including Managing Director, the breakup of remuneration and 
quantum of perquisites including, employer’s contribution 
to P.F, medical expenses etc. shall be decided and approved 
by the Board/the person authorised by the Board on the 
recommendation of the Committee and approved by the 
shareholders, if required.

inadequate, the Company shall pay remuneration to its Whole-
time Director in accordance with the provisions of Schedule V 
of the Act (in the form as stated under “remuneration” aforesaid) 
and if it is not able to comply with such provisions, with the 
approval of shareholders by special resolution.

If any Whole-time Director draws or receives, directly or 
indirectly by way of remuneration any such sums in excess of 
the limits prescribed under the Act or without the prior sanction 
of the shareholders, where required, he/she shall refund such 
sums to the Company and until such sum is refunded, hold it in 
trust for the Company. The Company shall not waive recovery 
of such sum refundable to it unless approved by shareholders 
by special resolution within two years from the date the sum 
becomes refundable.

be paid within the monetary limit approved by shareholders.

The tenure of Independent Directors is in accordance with the 

None of the Independent Directors has any material pecuniary 
relationships or transactions with the Company, its Promoters, 
Directors and Associates, which in their judgment would affect 
their independence.

Based on the declarations received from the Independent 
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The Independent Directors are apprised at the Board Meetings 
and Committee Meetings on the Company operations, market 
shares, governance, internal control process and other relevant 
matters inclusive of presentations and programmes with 
regard to strategy, operations and functions of the Company 
including important developments in various business 
divisions and new initiatives undertaken by the Company. 
The familiarization programme for Independent  Directors is 
available on the Company’s website at www.denta.co.in .

AUDIT COMMITTEE

literate and at least one member possesses accounting and 

The Audit Committee is empowered to inter alia, investigate 
any activity within its terms of reference, seek information 
from any employee, obtain outside legal or other professional 
advice and secure attendance of outsiders with relevant 
expertise, if it considers necessary.

The terms of reference of the Audit Committee is in line with 
the regulatory requirements and, inter alia are as follows:

for any other services

statements and auditor’s report before submission to the 
Board, focusing primarily on:-

 - Matters required to be included in the Directors’ 

of the Board of Directors

 - Any changes in accounting policies and practices

 - Major accounting entries based on exercise of 
judgment by management.

 - Compliance with listing and legal requirements 

 - Disclosure of any related party transactions

statements before submission to the Board

monitoring auditors’ independence and performance and 
the effectiveness of the audit process

• Approving or subsequently modifying transactions of 
the Company with related parties • Scrutinizing inter- 
corporate loans and investments

•  Valuation of undertakings/assets where necessary

systems

auditors, the adequacy of internal control systems

including the structure of the internal audit department, 

department, reporting structure coverage and frequency 
of internal audit

and follow up thereon

internal auditors into matters where there is suspected 
fraud or irregularity or a failure of internal control systems 
of a material nature and reporting the matter to the Board

•  Discussion with external auditors before the audit 
commences on nature and scope of audit as well as have 
post-audit discussion to ascertain any area of concern

Mechanism

As on March 31, 2026, the Audit Committee comprised of 3 
directors

i) Mr. Pradeep N, Independent Director (Chairperson)

Director (Member),

(Member)

During the year ended March 31, 2026, 4 Meetings of the 
Audit Committee were held, with the requisite quorum being 
present, the dates being 28-05-2025, 12-08-2025, 10-11-2025, 
12-02-2026. The intervening gap between the Meetings was 
within the period prescribed under the Act.

The attendance of the members of the Audit Committee was 
as follows:

Mr. Pradeep N 4

4

4

Committee, are as follows:

Directors

• To identify persons for Directorships & senior management 
positions and recommend their appointments/removals

• To recommend Policy for remuneration to Directors/key 
managerial personnel and other employees

• To form criteria for evaluation of Directors

• To devise policy of Board Diversity

• To extend or continue the term of appointment of the 
Independent Director, on the basis of the report of 
performance evaluation of the Independent Directors

• To recommend to the Board, all remuneration, in whatever 
form, payable to senior management (one level below 
CEO/MD/WTD, inclusive of CFO and CS)

• To evaluate the balance of skills, knowledge and experience 
on the Board and on the basis of such evaluation, prepare 
a description of the role and capabilities required of 
an independent director for every appointment of an 
Independent Director

• To ensure that the person recommended to the Board 
for appointment as an Independent Director has the 

of identifying suitable candidates, the Committee may:

 a. Use the services of an external agencies, if required

 b. Consider candidates from a wide range of 
backgrounds, having due regard to diversity; and

 c. Consider the time commitments of the candidates

Committee comprised of 3 Directors,

 a. Pradeep N, Independent Director (Chairperson)

Director (Member)

 c. Gowdar Thimmappa Suresh

During the year ended March 31, 2026, Two Meeting of the 

2025 and 22-07-2025

The attendance of the members of the Nomination & 

Mr. Pradeep N 2

2

Mr. Gowdar Thimmappa Suresh 2

STAKEHOLDERS RELATIONSHIP COMMITTEE

Committee, are as follows:

• To resolve the grievances of the security holders with 
regard to the complaints relating to transfer/transmission 
of shares, non-receipt of annual report, non-receipt of 

general meetings etc.

• To review the measures taken for effective exercise of 
voting rights by shareholders

• To review adherence to the service standards adopted 
in respect of various services being rendered by the 

• To review various measures and initiatives for reducing 
the quantum of unclaimed dividends and ensuring timely 
receipt of dividend warrants/ annual reports/statutory 
notices by the shareholders of the Company

comprises of

Director (Chairperson)

b. Ms Hema H M, Executive Director (Member); and

(Member)
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1

Ms Nista U Shetty 1

1

Agreements with Stock Exchanges.

No

1 Listed Company-IPO/Prelisting/Offer document (shares) 0 0

2 Listed Company- Equity Issue (Dividend/Transfer/Transmission/Duplicate 
Shares/Bonus Shares etc.)

0 0

3 Others 0 1

below:

31-03-2025 22-08-2025 at 
11 AM(IST)

Physical and through Video 
Conferencing / Other Audio-
Visual Means (VC / OAVM), The 
venue of the meeting shall be at 
Hotel Hindustan International 

1: Appointment of Mr. C Mruthyunjaya Swamy 
Promoter of the Company as an Executive 
Chairman and as a Whole-time Director 
designated as an Executive Director of the 
Company

2: Appointment of MS. Hema H M, Promoter 
as a Whole-TimeDirector designated as an 
Executive Director of the Company.

Shetty as a Managing Director of the Company

Shetty as a Managing Director of the Company

5: Change or Increase in Borrowing Powers of 
the Company Under Section 180 (1)(C) of the 
Companies Act, 2013

31-03-2024 04-07-2024 at 
3.00 PM (IST)

sri lakshminarayana mansion, 
south end road, basavanagudi 
bangalore south bangalore – 
560004, karnataka.

Change or Increase in Borrowing Powers of the 
Company Under Section 180 (1)(C) of the Companies 
Act, 2013

31-03-2023 22-09-2023 
at 12.00 Noon 
(IST) sri lakshminarayana mansion, 

south end road, basavanagudi 
bangalore south bangalore – 

Nil

a Annual General Meeting Date, 
Time and Venue

Thursday, 24th September 2026 at 11.30 a.m. (IST), through Video Conferencing 

Company.

b Financial Year A twelve-month period starting from April 01, 2025 to March 31, 2026.

c Dividend Payment Date
the ensuing Annual General Meeting will be paid within the statutory period of 
30 days.

d As mentioned in the Notice of this AGM.

e Listing on Stock Exchanges The Equity Shares of the Company are listed on National Stock Exchange of 
India Ltd (NSE) and BSE Limited (BSE)

BSE Limited
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 001.

The listing fees dues as on the date has been paid to the respective stock 
exchanges.

f ISIN No.

g  
Cin No: U74900TN2015PTC101466 

 
Malleswaram, Bangalore – 560003

Email:- irg@integratedindia.in

h Share Transfer System Share transfers are registered and returned in the normal course

within a period of 15 days from the date of receipt.

i Dematerialisation of Shares and 
Liquidity as on March 31, 2026

Physical 0 0

NSDL 2,19,55,877 82.23%

CDSL 47,44,123 17.77%

100%
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j
or any Convertible instruments, 
conversion date and likely impact 
on equity

k Commodity price risk or Foreign 
exchange risk and hedging 
activities

Nil

l

m

Secretary

Sujata Gaonkar

n Address for correspondence

advised to quote their folio number, DP and Client ID

number as the case may be, in all correspondence with it. In addition to the 

o

The National Stock Exchange of India Ltd DENTA

BSE Limited 544345

 Distribution of Shareholding as on March 31, 2026

19200000
B.  Public

i. Alternate Investment Funds 85,697 0.32

ii. Insurance Companies 0 0

1,088 0.00

iv. Foreign Portfolio Investors Category I 0 0

v. Foreign Portfolio Investors Category II 1,425 0.01

57,58,547 21.57

lakhs
8,15,394 3.05

viii. Bodies Corporate 1.56
ix. Any other 2,56,739 0.96

100

the Company has appointed the following SEBI registered 

the Company, Any assistance regarding share transfers and 
transmissions, change of address, non-receipt of dividends, 

matters and for redressal of all share-related complaints and 

Transfer Agent or the Share Department of the Company at the 
addresses given below:

 
Cin No: U74900TN2015PTC101466 

 
Malleswaram, Bangalore – 560003
Email:- irg@integratedindia.in

The details pertaining to the Directors seeking appointment/
re-appointment at the ensuing Annual General Meeting of the 
Company is given in the Notice of the AGM.

OTHER DISCLOSURES

The equity shares of the Company are listed on BSE Limited, 
Mumbai and National Stock Exchange of India Limited, 
Mumbai. The Company has complied with all the applicable 
requirements of capital markets, penalties imposed on the 

Company by Stock Exchanges, SEBI or any other statutory 
authority, on any matter relating to the capital markets, during 
the last three years is as follows: Fine as levied by National 

The necessary approval taken as per the law for all the related 

the interest of the Company. The Board has approved a policy 
on dealing with related party transactions and the same has 
been uploaded and available on the Company’s website at  
www.denta.co.in

The pricing of all the transactions with the related parties were 
on an arm’s length basis.

The Company has complied with all the requirements of the 
previous listing agreements with the Stock Exchanges and also 
with provisions of the SEBI (Listing Obligations and Disclosure 

guidelines of SEBI, as issued from time to time. 

: Bangalore
 13.08.2026
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SOLUTIONS LIMITED

In my opinion and to the best of my information and according to the explanations given to me, I certify that the Company has 

The compliance with conditions of Corporate Governance is the responsibility of the management of the Company. My examination 
was limited to procedures adopted and implementation thereof, by the Company for ensuring compliance with the condition of 

statements of the Company.

effectiveness with which the management has conducted the affairs of the company.

                                                                                                                  

To,
The Board of Directors

Bengaluru

Dear Members of the Board,

the best of our knowledge and belief:

 a. these statements do not contain any materially untrue statement or omit any material fact or contain statements that 
might be misleading;

 b. these statements together present a true and fair view of the Company’s affairs and are in compliance with applicable 
accounting standards, applicable laws and regulations.

2. To the best of our knowledge and belief, no transactions entered into by the Company during the year are fraudulent, illegal 
or violative of the Company’s Code of Conduct, except as may have been disclosed to the Statutory Auditors and the Audit 
Committee.

in the design or operation of such internal controls of which we are aware, and the steps taken or proposed to be taken to 

4. We have indicated to the Statutory Auditors and the Audit Committee:

Sd/-

Managing Director
DIN: 09075221

Sd/-

Date: 2nd September, 2026  DIN: 07637371
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To,
The Members,

#40, 3rd Floor, Sri Lakshminarayana Mansion,

Bangalore-560004

I have examined the relevant registers, records, forms, returns and disclosures received from Directors of 
SOLUTIONS LIMITED having 

hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ending on 31st March, 

Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority:

Sr. No. DIN

1 Manish Jayasheel Shetty 09075221 12/09/2023

2 10320657 21/09/2023

3 Nanjundegowda Pradeep 10329635 21/09/2023

4 10330389 21/09/2023

5 07637371 01/06/2024

6 Honnudeke Muddaveerashetty Hema 09395249 28/05/2025

7 Chennappa Sastry Mruthyunjaya Swamy 11064809 28/05/2025

8 Gowdar Thimmappa Suresh 11075798 28/05/2025

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the management of 

affairs of the Company.

To,
The Members,

#40, 3rd Floor, Sri Lakshminarayana Mansion,

Bangalore-560004

I have conducted the Secretarial Audit of the compliance 
of applicable statutory provisions and the adherence to 
good corporate practices by 
SOLUTIONS LIMITED (hereinafter called ‘the Company’ having 

conducted in a manner that provided me a reasonable basis for 
evaluating the corporate conducts/statutory compliances and 
expressing my opinion thereon.

 books, papers, minute books, forms and 

agents and authorized representatives during the conduct of 

me and representations made by the Management I hereby 
report that in my opinion, the Company has during the audit 

 
(hereinafter referred to as (“the audit period”) 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.

I have examined the books, papers, minute books, forms and 

provisions of:

i. The Companies Act, 2013 (the Act) and the rules made 
there under;

rules made there under;

laws framed there under;

iv. Foreign Exchange Management Act, 1999 and the rules 
and regulations made there under to the extent of Foreign 
Direct Investment (provisions of external commercial 

borrowing and Overseas Direct Investment not applicable 
to the Company during the Audit Period);

under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’):

 a) The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 

 b) The Securities and Exchange Board of India 

 c) The Securities and Exchange Board of India (Issue of 

2018;

 d) The Securities and Exchange Board of India (Share 

during the audit period);

 e) The Securities and Exchange Board of India (Issue and 

2021(Not applicable to the Company during the audit 
period);

 f) The Securities and Exchange Board of India 

dealing with client;

 g) The Securities and Exchange Board of India (Delisting 

the Company during the audit period); and

 h) The Securities and Exchange Board of India (Buyback 

Company during the audit period).

 I have also examined compliance with the applicable 
clauses of the following:

 i. Secretarial Standards issued by The Institute of 
Company Secretaries of India.

 ii. The Listing Agreements entered into by the 
Company with Stock Exchanges read with the SEBI 

SECRETARIAL AUDIT REPORT
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During the period under review the Company has generally 

Guidelines, Standards, etc. mentioned above.

The Board of Directors of the Company is duly constituted 
with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors and a woman director. 
The changes in the composition of the Board of Directors that 
took place during the period under review as below and were 
carried out in compliance with the provisions of the Act:

1. 
was appointed as an Additional Director of 

the Company with effect from 28th May 2025 and was 
subsequently appointed as a Whole-time Director at the 
Annual General Meeting held on 22nd August 2025.

2. 
was appointed as an Additional Director of 

the Company with effect from 28th May 2025 and was 
subsequently appointed as a Whole-time Director at the 
Annual General Meeting held on 22nd August 2025.

3. was 
appointed as an Additional Director of the Company 
with effect from 28th May 2025 and was subsequently 
appointed as an Independent Director at the Annual 
General Meeting held on 22nd August 2025.

4.  resigned 

from 28th May 2025.

5.  retired by 

rotation and was re-appointed as a Whole-time Director of 
the Company at the Annual General Meeting held on 22nd 
August 2025.

Adequate notice is given to all directors to schedule the Board 
Meetings including committees thereof along with agenda 
and detailed notes on agenda were sent at least seven days in 
advance, and a system exists for seeking and obtaining further 

meeting and for meaningful participation at the meeting by the 
Directors.

The decisions were carried unanimously.

I 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.

 
UDIN: 

This Report is to be read with my letter of even date which is 
annexed to this report as Annexure A forms an integral part of 
this report.

‘ANNEXURE-A’

(My report of even date is to be read along with this Annexure.)

1. Maintenance of Secretarial record 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. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness 

in secretarial records. I believe that the processes and practices I followed provide a reasonable basis for my opinion.

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

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of 

with which the management has conducted the affairs of the com

 
UDIN: 



106 www.denta.co.in www.denta.co.in

Denta Water And Infra Solutions Limited   
Annual Report 2025-26

Strategic Report Statutory Report Financial Statements

 Denta Water and Infra Solutions Limited belives in inclusive growth to facilitate creation of a value-based and empowered 

that make a constructive contribution to the community and encourage sustainable development. The projects/programmes 
may be undertaken by an Implementation Agency or the Company directly provided that such projects/programmes are in 
line with the activities enumerated in Schedule VII of the Companies Act, 2013.

12.02.2026
Chairperson from Independent Director

Hema H M Member Executive Director

Member Independent Director

3. 
website www.denta.co.in

4. 
rule (3) of rule 8, if applicable. NA.

5.  `

` 

`

` 

6. ` 

 (b) Amount spent in Administrative Overheads: 

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

`

`1,83,85,377/- NA NA NA NA NA

1 2 3 4 5 6

No.

Item from 

1 Providing Infrastructure 

Government Pre-
Graduation College 
(High School Division), 
Santhebachahalli, 

District

Promoting 
education

Yes
Mandya District

` 1,83,85,377/- Yes NA NA

`

 (f) Excess amount for set-off, if any:

No.
(1) (2) (3)

(i) 1,49,30,808

(ii) 1,17,70,166

(iii) Total amount spent for the Financial Year 1,83,85,377/-

(iv) 66,15,212

(v)
Financial Years, if any

00

(vI) 66,15,212

1 2 3 4 5 6

Annexure 5
Contd...
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No.

`

`

`

` 
`

1 FY-1

2 FY-2

3 FY-3

Financial Year:    Yes/ No

 If Yes, enter the number of Capital assets created/ acquired:

the Financial Year: Not Applicable

section 135. Not Applicable

Swamy Chairman and Executive 
Director

DIN:11064809

Managing Director

DIN: 09075221

PLACE: Bangalore
DATE: 13.08.2026

LIMITED

Opinion
A. We have audited the accompanying Standalone 

Financial Statements of 

 (“the Company”), 
which comprise the Balance Sheet as at March 31, 

Comprehensive Income), the Statement of Changes in 
Equity and the Statement of Cash Flows for the year 
ended on that date, and a summary of material accounting 
policies and other explanatory information (hereinafter 
referred to as the “Standalone Financial Statements”).

B. 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 

as amended, (“Ind AS”) and other accounting principles 

generally accepted in India, of the state of affairs of the 

comprehensive income / (loss), changes in equity and its 

We conducted our audit in accordance with the Standards on 

Act, 2013. Our responsibilities under those Standards are 

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 Companies Act, 2013 and the 

responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that the audit evidence we have 

opinion on the Standalone Financial Statements.

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.

Statements).

through long term construction contracts which is in nature 
of engineering, procurement and construction basis. The 

variance clauses.

to the stage of completion of the contract. The stage of 
completion is assessed by reference to survey of work 
performed.

Our procedures over the recognition of revenue included the 
following:

revenue recognized during the period based on the percentage 
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rights to receive payments for performance obligation 
completed till date which includes measuring and recognition 
of contract assets, change of scope and determination of 
onerous obligations which include estimation of contract 
costs.

Financial Statements based on the quantitative materiality 

judgements as explained above. Accordingly, we considered 
this as a key audit matter. Based on the above procedures performed, we considered the 

manner of estimation of contract cost and recognition of 
revenue to be reasonable.

A. The Company’s Board of Directors is responsible for the 
other information. The other information comprises the 
information included in the Management Discussion and 

Governance and Shareholder’s Information, but does not 
include the Standalone Financial Statements and our 
auditor’s report thereon.

 Our opinion on the Standalone Financial Statements does 
not cover the other information and we do not express any 
form of assurance conclusion thereon.

B. In connection with our audit of the Standalone Financial 
Statements, our responsibility is to read the other 
information and, in doing so, consider whether the other 
information is materially inconsistent with the Standalone 
Financial Statements, or our knowledge obtained during 
the course of our audit or otherwise appears to be 
materially misstated.

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

A. The Company’s Board of Directors is responsible for the 
matters stated in section 134(5) of the Companies Act, 
2013 (“the Act”) with respect to the preparation of these 
Standalone Financial Statements that give a true and 

accounting principles generally accepted in India, including 

the Act. 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 
implementation and maintenance of accounting policies; 
making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of 

effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation 
and presentation of the Standalone Financial Statement 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the 

A. 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 

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 aggregate, they could reasonably 

users taken on the basis of these Standalone Financial 
Statements.

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

 i. 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 

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.

controls 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 an adequate internal 

effectiveness of such controls.

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

 iv. 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 

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.

 v. 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.

C. Materiality is the magnitude of misstatements in the 
Standalone Financial Statements that, individually or in 
aggregate, makes it probable that the economic decisions 
of a reasonably knowledgeable user of the Standalone 

quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating 
the results of our work; and (ii) to evaluate the effect of 

Statements.

D. We communicate with those charged with governance 
regarding, among other matters, the planned scope and 

identify during our audit.

E. 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.

F. From the matters communicated with those charged with 
governance, we determine those matters that were of 

Statements of the current year 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 

Contd...
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1. As required by Section 143(3) of the Act, based on our 
audit report 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 except 
for the matters stated in the paragraph 2 (vi) below 

statement and statement of changes in equity dealt 

of account.

 (d)  In our opinion, the aforesaid Standalone Financial 
Statements comply with the Indian Accounting 

read with relevant rules issued thereunder.

 (e) On the basis of written representations received from 
the directors as on March 31, 2026, taken on record 
by the Board of Directors, none of the directors 

appointed as a director in terms of Section 164(2) of 
the Act.

accounts and other matters connected therewith are 
as stated in the paragraph II (a) (b) above on reporting 
under Section 143(3)(b) of the Act and paragraph 2 

 (g) With respect to the adequacy of the internal 

Company and the operating effectiveness of such 

A
the adequacy and operating effectiveness of the 

 (h) With respect to the other matters to be included 

requirements of section 197(16) of the Act, as 
amended, in our opinion and to the best of our 
information and according to the explanations given 
to us, the remuneration paid by the Company to its 
directors during the year is in accordance with the 
provisions of section 197 of the Act

2. With respect to the other matters to be included in 

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 

 ii. The Company did not have any long-term contracts 
including derivative contracts for which there were 
any material foreseeable losses under the applicable 
law or accounting standards.

 iii. There has been no delay in transferring amounts, 
required to be transferred, to the Investor Education 
and Protection Fund by the Company, if any; and

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 

provide any guarantee, security or the like on behalf 

 (b) The Management has represented, that, to the best 
of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have 
been received by the Company from any person or 
entity, including foreign entity (“Funding Parties”), 
with the understanding, whether recorded in writing 
or otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other persons 

by or on behalf of the Funding Party (“Ultimate 

 (c) Based on the audit procedures that have been 
considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that 
has caused us to believe that the representations 

under (a) and (b) above, contain any material 
misstatement.

v. The company has not declared any dividend during this 
year, hence there is no breach of limits prescribed under 
Section 197 of the Act and the rules thereunder.

vi. Based on our examination, which included test 
checks, the Company has used accounting software 

year ended March 31, 2026 which have the feature of 
recording audit trail (edit log) facility and the same 
has operated throughout the year for all relevant 
transactions recorded in the software systems. 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.

2020 (“the Order”) issued by the Central Government of 
India in terms of Section 143(11) of the Act, we give in the 

paragraphs 3 and 4 of the Order

Contd...
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date)

reporting of 

(“the Company”) as of 
March 31, 2026, in conjunction with our audit of the Standalone 
Financial Statements of the Company for the year ended on 
that date.

The Company’s management is responsible for establishing 

by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal 

Note”) issued by the Institute of Chartered Accountants 
of India (“ICAI”). These responsibilities include the design, 
implementation and maintenance of adequate internal 

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 

under the Companies Act, 2013.

Our responsibility is to express an opinion on the Company’s 

audit. We conducted our audit in accordance with the Guidance 
Note and the Standards on Auditing, issued by ICAI and deemed 
to be prescribed under section 143(10) of the Companies Act, 

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 

was established and maintained and if such controls operated 
effectively in all material respects.

Our audit involves performing procedures to obtain audit 

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 judgments, 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 

a process designed to provide reasonable assurance regarding 

Standalone Financial Statements for external purposes in 
accordance with generally accepted accounting principles. A 

includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately 

assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation 
of Standalone 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.

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 

changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate.

Opinion
In our opinion, to the best of our information and according 
to explanation given to us, the Company has maintained, in all 

criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on 

issued by the Institute of Chartered Accountants of India.
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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:

1. In respect of the Company’s Property, Plant and Equipment 
and Intangible Assets:

 a) (A) The Company has maintained proper records 
showing full particulars, including quantitative 
details and situation of Property, Plant and 
Equipment and relevant details of right-of-use 
assets and investment property.

  (B) The Company has maintained proper records 
showing full particulars of intangible assets.

 b)  The Property, Plant and Equipment of the company 

at reasonable intervals in a phased manner so as 
to generally cover all the assets over a period of 3 
years which, in our opinion, is reasonable having 
regard to the size of the Company and the nature 
of its assets. As informed to us, a portion of the 
Property, Plant and Equipment has been physically 

material discrepancies have been noticed on such 

 c) Based on the examination of the registered sale deed 
/ transfer deed / conveyance deed provided to us, 
we report that, the title deeds, of all the immovable 
properties (other than immovable properties where 
the Company is the lessee and the lease agreements 
are duly executed in favour of the Company) disclosed 
in the Standalone Financial Statements included in 
property, plant and equipment and capital work-in 
progress are held in the name of the Company as at 
the balance sheet date.

 d) The Company has not revalued any of its Property, 
Plant and Equipment (including right-of-use assets) 
and intangible assets or both during the year.

 e) No proceedings have been initiated during the year 
or are pending against the Company as at March 
31, 2026 for holding any benami property under 
the Benami Transactions (Prohibition) Act, 1988 

(as amended in 2016) and rules made thereunder. 
Accordingly, reporting under clause 1(e) of the Order 
is not applicable to the company.

2. a) According to information and explanations given to 

management at reasonable intervals during the year. 
In our opinion, the coverage and procedure of such 

regard to the size of the Company and the nature of 
its operations. The company is maintaining proper 
records of inventory.

 b) According to information and explanations given to 
us, The Company has not been availed any working 
capital loan, at any points of time during the year. 
Accordingly, reporting under clause 2(b) of the Order 
is not applicable to the company.

3. According to the information and explanations given 
to us and based on our audit procedures, the Company 
has made any investments in, provided any guarantee or 
security, or granted any loans or advances in the nature of 

Liability Partnerships, or any other parties during the year.

 (a) According to the information and explanations given 
to us by the Management, the Company has not 
given any advances in the nature of loans, secured 

Partnerships or any other parties.

 (b) In our opinion, the investments made and the terms 
and conditions of the grant of loans during the year 
are, prima facie, not prejudicial to the Company’s 
interest.

 (c) No loans granted by the Company, hence the schedule 
of repayment of principal and payment of interest not 
applicable.

 (d) No loans granted by the Company, hence there is 
no overdue amount remaining outstanding as at the 
balance sheet date.

 (e) No loans granted by the Company which has fallen 
due during the year, has been renewed or extended or 
fresh loans granted to settle the overdue of existing 
loans given to the same parties.

 (f) The Company has not granted any loans or advances 
in the nature of loans either repayable on demand or 
without specifying any terms or period of repayment 

during the year. Hence, reporting under clause 3(f) is 
not applicable.

 The Company has not provided any guarantee or security 
or granted any advances in the nature of loans, secured 

Partnerships or any other parties.

4. In our opinion and according to information and 
explanations given to us, the company has complied with 
the provisions of Section 185 and 186 of the Companies 
Act, 2013 with respect to loans and investments made. 
Further, as no guarantees/security has been given 

with regard to these matters are not applicable to the 
Company.

5. According to the information and explanations given to us, 
the Company has not accepted any deposits during the 
year and does not have any unclaimed deposit as at March 
31, 2026, and therefore, the provisions of Sections 73 to 
76 or any other relevant provisions of the Companies Act, 
2013 and the rules made thereunder are not applicable to 
the Company. We are informed by the management that 
no order has been passed by the Company Law Board, 

or any Court or any other Tribunal against the Company in 
this regard.

6. Pursuant to the rules made by the Central Government of 
India, the Company is required to maintain cost records 

its products. We have broadly reviewed the same and are 
of the opinion that, prima facie, the prescribed accounts 
and records have been made and maintained. We have 
not, however, made a detailed examination of the records 
with a view to determine whether they are accurate or 
complete.

7. a)  According to the information and explanations 
given to us and according to the books and records 
as produced and examined by us, in our opinion, 
the company is generally regular in depositing with 
appropriate authorities undisputed statutory dues 
including Goods and Service Tax, provident fund, 
employees’ state insurance, income-tax and any 
other statutory dues applicable to it.

  According to the information and explanations given 
to us, no undisputed amounts payable in respect of 

these statutory dues were in arrears as at March 31, 
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, there are no dues of Income Tax, Goods 
and Service Tax, and cess, which have not been 
deposited on account of any dispute with the relevant 
authorities.

8. In our opinion and according to the information and 
explanations given to us, the company does not have any 
transactions not recorded in the books of account have 
been surrendered or disclosed as income during the year 
in the tax assessments under the Income Tax Act, 1961 (43 
of 1961). Accordingly reporting under clause 3(viii) of the 
Order is not applicable.

9. (a) According to the records of the company examined 
by us and the information and explanations given to 
us, the Company has not defaulted in the repayment 
of loans or borrowings or in the payment of interest 
thereon to any lender.

 (b) The Company has not been declared willful defaulter 

any government authority.

 (c) To the best of our knowledge and belief, in our opinion, 
term loans availed by the Company were, applied 
by the Company during the year for the purpose for 
which loans were obtained.

statements of the Company, funds raised on short-
term basis have, prima facie, not been used during 
the year for long-term purposes by the Company.

 (e) On an overall examination of the Standalone Financial 
Statements of the Company, the Company has not 
taken any funds from any entity or person on account 
of or to meet the obligations of its subsidiaries.

 (f) The Company has not raised any loans during the year 
on the pledge of securities held in its subsidiaries. 
and hence reporting on clause 9(f) of the Order is not 
applicable.

10. (a) he Company has not raised moneys by way of initial 
public offer or further public offer (including debt 
instruments) during the year and hence reporting 
under clause 3(x)(a) of the Order is not applicable.
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 (b) According to the information and explanation given 
to us, during the year, the company has not made any 
preferential allotment or private placement of shares, 
hence the requirements of section 42 and section 62 
of the Companies Act, 2013 are not applicable to the 
Company

11. (a) During the course of our examination of the 
books and records of the company carried out in 
accordance with the generally accepted auditing 
practices in India, and according to the information 
and explanation given to us, we have neither come 
across any instance of fraud done by the company 

or employees, noticed or reported during the year, 
nor have we been informed of such case by the 
management.

 (b) No report under sub-section (12) of section 143 of 

prescribed under rule 13 of Companies (Audit and 

during the year and up to the date of this report.

 (c) According to the information and explanations given 
to us including the representation made to us by the 
management of the Company, there are no whistle-
blower complaints received by the Company during 
the year.

12. In our opinion and according to the information and 
explanations given to us, the Company is not a Nidhi 
Company. Accordingly, the provisions of clause 12 of the 
Order are not applicable to the Company.

13. In our opinion and according to the information and 
explanations given to us the Company are in compliance 
with Sections 177 and 188 of the Companies Act, 2013, 
where applicable, for all transactions with the related 
parties and the details of related party transactions have 
been disclosed in the Standalone Financial Statements 
etc. as required by the applicable Indian Accounting 
Standards.

14. (a) In our opinion the Company has an adequate internal 
audit system commensurate with the size and the 
nature of its business.

 (b) We have considered, the internal audit reports issued 

processes scoped in the review as per Internal Audit 
Plan.

15. According to the information and explanations given to 
us and based on our examination of the records of the 
Company, the Company has not entered into non- cash 
transactions with directors or persons connected with 
him. Accordingly, reporting under clause 15 of the Order is 
not applicable.

of India Act, 1934 (2 of 1934) are not applicable to the 
Company. Accordingly, the requirement to report 
on clause 16(a) of the Order is not applicable to the 
Company.

 (b) The Company has not conducted any Non-Banking 
Financial or Housing Finance activities without 

Bank of India Act, 1934.

 (c) The Company is not a Core Investment Company as 

India. Accordingly, the requirement to report under 
clause 16(c) of the Order is not applicable to the 
Company.

 (d) There is no Core Investment Company as a part of the 
Group, hence, the requirement to report under clause 
16(d) of the Order is not applicable to the Company.

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

18. There has been no resignation of the statutory auditors 
during the year. Accordingly, clause 3(xviii)of the Order is 
not applicable.

Standalone Financial Statements and our knowledge 
of the Board of Directors and Management plans and 
based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which 
causes us to believe that any material uncertainty exists 
as on the date of the audit report indicating that Company 
is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period 
of one year from the balance sheet date. We, however, 
state that this is not an assurance as to the future viability 
of the Company. We further state that our reporting is 

Contd...

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.

20. In our opinion, and according to the information and 
explanations given to us, there is no unspent amount under 
sub-section (5) of Section 135 of the Act pursuant to any 

project other than ongoing projects. Accordingly, clause 
3 (xx) (a) of the Order is not applicable.
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as at March 31, 2026

(All amounts in ` Millions, unless otherwise stated) 

Note No.   

ASSETS

 (a)  Property, Plant and Equipment 4a  241.86  243.28 
 (b)  Other Intangible assets 4b  1.27  0.17 
 (c)  Financial Assets
  (i)  Investments 5  714.42  18.73 

6  12.87  12.09 
 (d)  Other non-current assets 7  110.96  32.68 
 (e)  Deferred tax assets (net) 17  -    -   

 306.95 

 (a)  Inventories 8  1,187.96  732.99 
 (b)  Financial Assets
  (i)  Trade receivables 9  503.58  858.29 
  (ii)  Cash and cash equivalents  10 (a)  265.02  613.27 
  (iii)  Bank balances other than (ii) above 10 (b)  648.69  1,383.90 

11  55.01  12.25 
 (c)  Other current assets 12  1,097.81  370.81 
 (d)  Current tax assets ( net ) 24  -    4.88 

Equity Share capital 13  267.00  267.00 
Other Equity 14  4,322.34  3,820.74 

 (a)  Financial Liabilities
  (i)  Borrowings 15  -    1.83 

16  2.66  2.66 
 (b)  Provisions 17  3.35  2.31 
 (c)  Deferred tax liabilities (net) 18  8.17  2.03 

(2)  Current liabilities
 (a)  Financial Liabilities
  (i)  Borrowings 19  120.98  3.67 
  (ii)  Trade payables 20
   -  Total outstanding dues of micro and small enterprises  1.86  10.22 
   -  Total outstanding dues of creditors other than micro 

and small enterprises
 40.92  127.84 

21  22.71  18.97 
 (b)  Other current liabilities 22  1.62  25.68 
 (c)  Provisions 23  0.50  0.39 
 (d)  Current tax liabilities (net) 24  47.34  -   

 235.93 
 250.12  195.60 

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026

for the year ended 31 March, 2026

(All amounts in ` Millions, unless otherwise stated)

Note No.

25  2,503.79  2,032.85 

Other income 26  90.53  47.44 

Expenses

Cost of materials consumed 27  1,619.69  1,232.73 

28  71.36  56.59 

Finance costs 29  10.66  3.59 

Depreciation and Amortisation 30  5.48  5.18 

Other expenses 31  67.87  66.58 

Tax expense:

- Current tax 44  204.68  186.66 

- Deferred tax  6.14  0.09 

 (0.07)  0.28 

 0.02  (0.07)

 0.21 

Earnings per share (EPS) attributable to equity holder

Basic and Diluted 45  22.79  25.83 

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026
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for the year ended March 31, 2026  

(All amounts in ` Millions, unless otherwise stated)

 819.25  715.61 

 Depreciation and Amortization  5.48  5.18 

 Finance cost  10.66  3.59 

 Interest income  (44.53)  (34.32)

 690.06 

Decrease/(Increase) in trade receivables  354.71  (603.66)

 (42.76)  26.49 

(Increase)/Decrease in other current assets  (727.00)  243.59 

Changes in inventories  (454.97)  (537.86)

(Decrease)/Increase in trade payable  (95.28)  25.73 

Increase/(Decrease) in provisions  1.08  (230.68)

 3.74  -   

Changes in other current liabilities  (24.06)  (66.99)

 Income tax paid (net)  (152.46)  (265.79)

  Purchase of Property, Plant and Equipment/capital 
expenditure including intangible asset 

 (5.16)  (3.34)

 Interest received  44.53  34.32 

 (Increase)/Decrease in other non Current assets  (78.28)  11.65 

 (0.78)  85.25 

 Investment  (695.69)  50.79 

for the year ended March 31, 2026  

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026

 115.48  (3.13)

 Equity shares  -    1,916.17 

 Share issue expenses  (40.03)  -   

 Dividend distribution  (66.75)  -   

 Interest paid  (10.66)  (3.59)

 Cash and cash equivalent at beginning of year  1,997.17  628.14 

 Cash and cash equivalent at end of year  913.71  1,997.17 

Statements.

 5.49  8.62 

 115.48  (3.13)

 5.49 

2. The Cash Flow Statement has been prepared under the Indirect Method as set out in the Indian Accounting Standard-7 on 
Statement of Cash Flows.
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 Denta Water and Infra Solutions Limited (Formerly known 
as Denta Properties and Infrastructure Private Limited) 
is a Limited Company in India and incorporated under the 
provisions of the Companies Act, 2013 having registered 

November 2016. The Company is engaged in the business 
providing infrastructure facilities and other civil projects 
in India

 The Company’s Standalone Financial Statements have 
been prepared in accordance with the provisions of the 
Companies Act, 2013 and the Indian Accounting Standards 

by Ministry of Corporate Affairs under section 133 of the 
Companies Act, 2013. In addition, the guidance notes/
announcements issued by the Institute of Chartered 
Accountants of India (ICAI) are also applied except where 
compliance with other statutory promulgations require 

been approved for issue by the Board of Directors at its 
meeting held on May 25, 2026.

 The Company maintains its accounts on accrual basis 
following historical cost convention, except for certain 
assets and liabilities that are measured at fair value in 
accordance with Ind AS.

 Fair value measurements are categorised as below 
based on the degree to which the inputs to the fair value 

inputs to the fair value measurement in its entirety:

 • Level 1 inputs are quoted prices (unadjusted) in active 
markets for identical assets or liabilities that the 
Company can access at measurement date;

 • Level 2 inputs are inputs, other than quoted prices 
included in level 1, that are observable for the assets 
or liabilities, either directly or indirectly; and

 • Level 3 inputs are unobservable inputs for the 
valuation of assets or liabilities.

 Above levels of fair value hierarchy are applied consistently 
and generally, there are no transfers between the levels of 
the fair value hierarchy unless the circumstances change 
warranting such transfer.

the Statement of Changes in Equity are prepared and 
presented in the format prescribed in the Schedule III to 
the Companies Act, 2013 (the Act). The Statement of Cash 
Flows has been prepared and presented in accordance 
with Ind AS 7 “Statement of Cash Flows”. The disclosures 
with respect to items in the Balance Sheet and Statement 

the Act, are presented by way of notes forming part of 
the Standalone Financial Statements along with the 

Accounting Standards.

 Amounts in the Standalone Financial Statements are 

Lakhs] rounded off to two decimal places as permitted 
by Schedule III to the Act. Per share data are presented in 

 Operating cycle for the business activities of the Company 

product line or service including the defect liability period 
wherever applicable and extends up to the realisation of 
receivables (including retention monies) within the agreed 
credit period normally applicable to the respective lines of 
business.

promised goods or services to a customer.

revenue recognition is done by measuring the progress 
towards complete satisfaction of performance obligation. 
The progress is measured in terms of a proportion of 
actual cost incurred to-date, to the total estimated 
cost attributable to the performance obligation. The 
Company transfers control of a good or service over time 

recognises revenue over a period of time if one of the 
following criteria is met:

of the Company’s performance or

 (b) the customer controls the asset as it is being created/ 
enhanced by the Company’s performance or

 (c) there is no alternative use of the asset and the 
Company has either explicit or implicit right of 
payment considering legal precedents,

 In all other cases, performance obligation is considered as 

 The revenue is recognised to the extent of transaction 

Transaction price is the amount of consideration to 
which the Company expects to be entitled in exchange for 
transferring goods or services to a customer excluding 
amounts collected on behalf of a third party. The Company 
includes variable consideration as part of transaction 
price when there is a basis to reasonably estimate the 
amount of the variable consideration and when it is 

recognised will not occur when the uncertainty associated 
with the variable consideration is resolved. Variable 
consideration is estimated using the expected value 
method or most likely amount as appropriate in a given 
circumstance. Payment terms agreed with a customer are 

accounted as interest income.

 Costs to obtain a contract which are incurred regardless 
of whether the contract was obtained are charged-off 

costs are incurred. The Company recognises asset from 

set up and mobilisation costs and amortises it over the 
contract tenure on a systematic basis that is consistent 
with the transfer to the customer of the goods or services 
to which the asset relates.

 a. Determining the revenue to be recognised in case 

of time; revenue recognition is done by measuring 
the progress towards complete satisfaction of 
performance obligation.

 b. Determining the expected losses, which are 
recognised in the period in which such losses become 
probable based on the expected total contract cost 
as at the reporting date.

 c. Determining the method to be applied to arrive at the 
variable consideration requiring an adjustment to the 
transaction price.

 (i) 

liquidated damages and variation wherever 
applicable. Escalation and other claims, which are 
not ascertainable/acknowledged by customers are 
not taken into account.

for supply/commissioning of complex plant and 

equipment is recognised as follows:

the same is transferred to the customer and it 
is probable that the Company will collect the 
consideration to which it is entitled for the 

of complex plant and equipment is recognised 
either ‘over time’ or ‘in time’ based on an 
assessment of the transfer of control as per the 
terms of the contract.

activity is recognised as follows:

plus contracts is recognised over time 
and is determined with reference to the 
extent performance obligations have been 

allocated to the performance obligations 

incurred during the period plus the margin 
as agreed with the customer.

   •  Fixed price contracts: Contract revenue 
is recognised over time to the extent of 

control is transferred to the customer. 
Contract revenue is recognised at allocable 
transaction price which represents the 
cost of work performed on the contract 
plus proportionate margin, using the 
percentage of completion method.

   Percentage of completion is the proportion 
of cost of work performed to-date, to the total 
estimated contract costs. For contracts where 
the aggregate of contract cost incurred to date 

losses as the case may be) exceeds the progress 
billing, the surplus is shown as contract asset 
and termed as “Due from customers”. For 
contracts where progress billing exceeds the 
aggregate of contract costs incurred to-date 

losses, as the case may be), the surplus is 
shown as contract liability and termed as “Due 
to customers”. Amounts received before the 
related work is performed are disclosed in the 
Balance Sheet as contract liability and termed 
as “Advances from customer”. The amounts 
billed on customer for work performed and 
are unconditionally due for payment i.e. only 
passage of time is required before payment falls 
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due, are disclosed in the Balance Sheet as trade 
receivables. The amount of retention money 
held by the customers pending completion of 
performance milestone is disclosed as part 

receivables when it becomes due for payment.

   Provision for foreseeable losses in the 
Standalone Financial Statements is recognised 

amount of the contract asset exceeds the 
remaining amount of consideration that the 
Company expects to receive towards remaining 
performance obligations (after deducting the 

performance obligations). The Company 
recognises impairment loss (termed as provision 
for expected credit loss on contract assets in the 
Standalone Financial Statements) on account of 
credit risk in respect of a contract asset using 
expected credit loss model on similar basis as 
applicable to trade receivables.

is recognised when performance obligation 

the property transferred and a reasonable 
expectation of collection of the sale 
consideration from the customer exists.

recognised over time as the customer receives 

and the Company has an enforceable right to 
payment for services transferred.

   Unbilled revenue represents value of services 
performed in accordance with the contract 
terms but not billed.

engineering design services and other services 
which are directly related to the construction 
of an asset is recognised on the same basis as 
stated in (B) above.

  F. Other operational revenue represents income 
earned from the activities incidental to 
the business and is recognised when the 

to receive the income is established as per the 
terms of the contract.

 (ii) 

  A. Other items of income are accounted as and 
when the right to receive such income arises 

can be measured reliably.

 PPE is recognised when it is probable that future economic 

and the cost of the item can be measured reliably. PPE 
is stated at original cost net of tax/duty credits availed, 
if any, less accumulated depreciation and cumulative 
impairment, if any. All directly attributable costs related 
to the acquisition of PPE and, borrowing costs in case of 
qualifying assets are capitalised in accordance with the 
Company’s accounting policy.

 Own manufactured PPE is capitalised at cost including 
an appropriate share of overheads. Administrative and 

attributable to construction or acquisition of PPE or 
bringing the PPE to working condition are allocated and 
capitalised as a part of the cost of the PPE.

 Subsequent costs are included in the asset’s carrying 
amount or recognised as a separate asset, as appropriate, 

cost can be measured reliably.

 PPE not ready for the intended use on the date of the 
Balance Sheet are disclosed as “capital work-in-progress”. 
(Also refer to the policies on leases, borrowing costs, 
impairment of assets and foreign currency transactions 
infra). Depreciation is recognised using written down 
value method so as to write off the cost of the assets 
(other than freehold land and capital work-in-progress) 

in Schedule II to the Companies Act, 2013, or in the case of 
assets where the useful life was determined by technical 
evaluation, over the useful life so determined.

 Depreciation charge for impaired assets is adjusted in 
future periods in such a manner that the revised carrying 
amount of the asset is allocated over its remaining useful 
life.

estimated useful life and residual values are also reviewed 

the estimates of useful life/residual value is accounted on 
prospective basis.

 Where cost of a part of the asset (“asset component”) 

that part is different from the useful life of the remaining 

separately and such asset component is depreciated over 
its separate useful life.

 Depreciation on additions to/deductions from, owned 
assets is calculated pro rata to the period of use.

 PPE is derecognised upon disposal or when no future 

Any gain or loss arising on derecognition is recognised in 

 Intangible assets are recognised when it is probable that 

can be measured reliably. Intangible assets are stated at 
original cost net of tax/duty credits availed, if any, less 
accumulated amortisation and cumulative impairment. 
All directly attributable costs and other administrative 

attributable to acquisition of intangible assets are 
allocated and capitalised as a part of the cost of the 

on new products:

term compensated absences, bonus, ex-gratia and 
performance-linked rewards falling due wholly within 

the period in which the employee renders the service.

superannuation scheme, state governed 
provident fund scheme, employee state 
insurance scheme and employee pension 

contribution paid/payable under the schemes 
is recognised during the period in which the 
employee renders the service.

fund schemes and employee provident fund 
schemes managed by board of trustees 
established by the Company, the post-retirement 
medical care plan and the company pension plan 

plans is determined based on actuarial valuation 
using the Projected Unit Credit Method. The 

measured at the present value of the estimated 

on the market yield on government securities 

of a maturity period equivalent to the weighted 

obligations at the Balance Sheet date.

and losses, the return on plan assets (excluding 
amounts included in net interest on the net 

in the effect of asset ceiling (if applicable) is 
recognised in other comprehensive income and 

service cost, past service cost and gains or 
losses on settlements are recognised in the 

when the settlement occurs. Past service cost 
is recognised as expense at the earlier of the 
plan amendment or curtailment and when the 
Company recognises related restructuring costs 

   In case of funded plans, the fair value of the 
plan assets is reduced from the gross obligation 

obligation on a net basis.

such as compensated absences, long service award etc. is 

expected to be made by the Company and is recognised 

vide (ii)(B) above.

service cost and gains or losses on curtailments and 
settlements, re-measurements including actuarial gains 

employee separation schemes are recognised as expense 

no longer be withdrawn or when the Company recognises 
the related restructuring costs whichever is earlier.
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 Assets taken on lease are accounted as right-of-use assets 
and the corresponding lease liability is recognised at the 
lease commencement date. Initially the right-of-use asset 
is measured at cost which comprises the initial amount of 
the lease liability adjusted for any lease payments made at 
or before the commencement date, plus any initial direct 
costs incurred and an estimate of costs to dismantle and 
remove the underlying asset or to restore the underlying 
asset or the site on which it is located, as reduced by any 
lease incentives received.

 The lease liability is initially measured at the present value 
of the lease payments, discounted using the Company’s 
incremental borrowing rate. It is remeasured when there 
is a change in future lease payments arising from a change 
in an index or a rate, or a change in the estimate of the 
guaranteed residual value, or a change in the assessment 
of purchase, extension or termination option. When the 
lease liability is remeasured in this way, a corresponding 
adjustment is made to the carrying amount of the right-

amount of the right-of-use asset has been reduced to 
zero.

 The right-of-use asset is measured by applying cost 
model i.e. right-of-use asset at cost less accumulated 
depreciation and cumulative impairment, if any. The right-
of-use asset is depreciated using the written down value 
method from the commencement date to the end of the 
lease term or useful life of the underlying asset whichever 
is earlier. Carrying amount of lease liability is increased by 
interest on lease liability and reduced by lease payments 
made.

 Lease payments associated with following leases are 
recognised as expense on written down value basis:

 (i) Low value leases; and

 (ii) Leases which are short-term.

lease if it transfers substantially all the risks and rewards 
incidental to ownership of an underlying asset. Asset 

sheet and presented as a receivable at an amount equal 
to the net investment in the lease. Finance income is 
recognised over the lease term, based on a pattern 

recognises lease payments in case of assets given on 
operating leases as income on a witten down value basis. 
The Company presents underlying assets subject to 

operating lease in its balance sheet under the respective 
class of asset. (Also refer to policy on depreciation, above).

when the Company becomes party to a contract 

contracts are initially measured at fair value excepting for 

component are initially measured at transaction price. 
Transaction costs that are attributable to the acquisition 

or liabilities, on initial recognition. Transaction costs 

 In case of funding to subsidiary companies in the form of 
interest free or concession loans and preference shares, 
the excess of the actual amount of the funding over 
initially measured fair value is accounted as an equity 

offset and presented on net basis in the balance sheet 
when there is a current legally enforceable right to set-off 
the recognised amounts and it is intended to either settle 
on net basis or to realise the asset and settle the liability 
simultaneously.

measured in their entirety either at amortised cost or 
at fair value as follows:

  1. Investments in debt instruments that are 

(FVTPL) - at fair value. Debt instruments at FVTPL 
is a residual category for debt instruments, if 

loss.

  2. Investments in debt instruments that meet the 
following conditions are subsequently measured 
at amortised cost (unless the same designated 

   •  The asset is held within a business model 
whose objective is to hold assets in order to 

   •  The contractual terms of instrument give 

are solely payments of principal and interest 
on the principal amount outstanding.

  3.  Investment in debt instruments that meet the 
following conditions are subsequently measured 
at fair value through other comprehensive 

   •  The asset is held within a business model 
whose objective is achieved both by 

   •  The contractual terms of instrument give 

are solely payments of principal and interest 
on the principal amount outstanding.

  4. Investment in equity instruments issued 
by subsidiary, associate and joint venture 
companies are measured at cost less 
impairment.

  5. Investment in preference shares of the 
subsidiary companies are treated as equity 
instruments if the same are convertible into 
equity shares or are redeemable out of the 
proceeds of equity instruments issued for the 
purpose of redemption of such investments. 
Investment in preference shares not meeting 

instruments at FVTPL.

  6. Investments in equity instruments issued by 

FVTPL, unless the related instruments are not 
held for trading and the Company irrevocably 
elects on initial recognition to present 
subsequent changes in fair value in Other 
Comprehensive Income.

  7. Trade receivables, security deposits, cash and 
cash equivalents, employee and other advances 
– at amortised cost.

income by way of interest and dividend, provision 
for impairment and exchange difference, if any, (on 

and changes in fair value (other than on account of 
above income or expense) are recognised in other 
comprehensive income and accumulated in other 
equity. On disposal of debt instruments at FVTOCI, 
the cumulative gain or loss previously accumulated in 

equity instruments at FVTOCI, such cumulative gain 

of investments.

has expired, or

  2. the Company has transferred its rights to 

assumed an obligation to pay the received cash 

party under a pass- through arrangement; and 
(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.

entirety, the difference between the carrying 
amount at the date of derecognition and the 

loss.

on trade receivables is recognised using expected 
credit loss model, which involves use of a provision 
matrix constructed on the basis of historical credit 
loss experience as permitted under Ind AS 109 and is 
adjusted for forward looking information. Impairment 
loss on investments is recognised when the carrying 
amount exceeds its recoverable amount. For all 

recognised based on the difference between the 

rate. ECLs are measured at an amount equal to 
12-month expected credit losses or at an amount 
equal to lifetime expected credit losses if the credit 

since initial recognition.

(ii) Financial liabilities:

 A. Financial liabilities, including derivatives and 
embedded derivatives, which are designated for 
measurement at FVTPL are subsequently measured 
at fair value. Financial guarantee contracts are 
subsequently measured at the amount of impairment 
loss allowance or the amount recognised at inception 
net of cumulative amortisation, whichever is higher. 

borrowings are measured at amortised cost using 

obligation expires or is discharged or cancelled.
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(iii) The Company designates certain hedging instruments, 
such as derivatives, embedded derivatives and in respect 
of foreign currency risk, certain non-derivatives, as 

net investments in foreign operations. Hedges of foreign 

 A. Fair value hedges: Changes in fair value of the 
designated portion of derivatives that qualify as 

immediately, together with any changes in the 
fair value of the hedged asset or liability that are 
attributable to the hedged risk.

  Hedge accounting is discontinued when the hedging 
instrument expires or is sold, terminated, or 

accounting. The fair value adjustment to the carrying 
amount of the hedged item arising from the hedged 

hedges, the effective portion of changes in the 
fair value of derivatives that are designated and 

comprehensive income and accumulated in equity 
as ‘hedging reserve’. The gain or loss relating to the 
ineffective portion is recognised immediately in 

comprehensive income and accumulated in equity 

hedged item. The effective portion of the hedge is 
determined at the lower of the cumulative gain or 
loss on the hedging instrument from inception of the 
hedge and the cumulative change in the fair value of 
the hedged item from the inception of the hedge and 
the remaining gain or loss on the hedging instrument 
is treated as ineffective portion.

  In case of time period related hedges, the premium 
element and the spot element of a forward contract 
is separated and only the change in the value of the 
spot element of the forward contract is designated 
as the hedging instrument. Similarly, wherever 
applicable, the foreign currency basis spread is 

instrument as the hedging instrument in case of time 
period related hedges. The changes in the fair value 
of the premium element of the forward contract or 

instrument is accumulated in a separate component 
of equity as “cost of hedging reserve”. The changes 

in the fair value of such premium element or foreign 

down basis over the period of the forward contract or 

transactions on gross exposure basis. Where 
the hedged forecast transaction results in the 

losses are transferred from hedge reserve (but not 

  Hedge accounting is discontinued when the hedging 
instrument expires or is sold, terminated, or 

accounting. Any gain or loss recognised in other 
comprehensive income and accumulated in equity at 
that time remains in equity and is recognised when 
the forecast transaction is ultimately recognised in 

expected to occur, the gain or loss accumulated in 

of equity shares at the option of the holders 
irrespective of changes in the fair value of the 
instrument are accounted by recognising the liability 
and the equity components separately. The liability 
component is initially recognised at the fair value of 
a comparable liability that does not have an equity 
conversion option. The equity component is initially 
recognised at the difference between the fair value 

the fair value of the liability component. The directly 
attributable transaction costs are allocated to the 
liability and the equity components in proportion to 
their initial carrying amounts. Subsequent to initial 
recognition, the liability component of the compound 

using the effective interest method. The equity 

not remeasured subsequently.

 Inventories are valued after providing for obsolescence, 
as under:

stores, spares and loose tools at lower of weighted 
average cost or net realisable value. However, these 
items are considered to be realisable at cost if the 

expected to be sold at or above cost.

 (ii) Manufacturing work-in-progress at lower of 
weighted average cost including related overheads 
or net realisable value. In some cases, manufacturing 

of qualifying assets, cost also includes applicable 
borrowing costs vide policy relating to borrowing 
costs.

 (iii) Finished goods and stock-in-trade (in respect of 
goods acquired for trading) at lower of weighted 
average cost or net realizable value. Cost includes 
costs of purchases, costs of conversion and other 
costs incurred in bringing the inventories to their 
present location. Taxes which are subsequently 
recoverable from taxation authorities are not 
included in the cost.

 (iv) Completed property/work-in-progress (including 
land) in respect of property development activity at 

value.

  Assessment of net realisable value is made at each 
reporting period end and when the circumstances 
that previously caused inventories to be written-
down below cost no longer exist or when there is 
clear evidence of an increase in net realisable value 
because of changed economic circumstances, the 
write- down, if any, in the past period is reversed to 
the extent of the original amount written-down so 
that the resultant carrying amount is the lower of the 
cost and the revised net realisable value.

money deposits, earmarked balances with banks and other 
bank balances which have restrictions on repatriation. 
Short-term and liquid investments being subject to more 

as part of cash and cash equivalents.

  A. The difference between the face value of the 
equity shares and the consideration received in 
respect of shares issued.

  B. The fair value of the stock options which are 
treated as expense, if any, in respect of shares 
allotted pursuant to Stock Options Scheme.

 (ii) The issue expenses of securities which qualify as 
equity instruments are written off against securities 
premium.

of assets acquired on lease and exchange differences 
arising on foreign currency borrowings to the extent they 

 In cases where hedging instruments are acquired 
for protection against exchange rate risk related to 
borrowings and are accounted as hedging a time-period 
related hedge item, the borrowing costs also include the 
amortisation of premium element of the forward contract 
and foreign currency basis spread as applicable, over the 
period of the hedging instrument.

 Borrowing costs net of any investment income from the 
temporary investment of related borrowings that are 
attributable to the acquisition, construction or production 
of a qualifying asset are capitalised/inventorised as part 
of cost of such asset till such time the asset is ready for 
its intended use or sale. A qualifying asset is an asset 
that necessarily requires a substantial period of time to 
get ready for its intended use or sale. All other borrowing 

they are incurred.

 The stock options granted to employees in terms of the 
Company’s Stock Options Schemes, are measured at the 
fair value of the options at the grant date. The fair value 
of the options is treated as discount and accounted as 
employee compensation cost over the vesting period on 
a straight-line basis. The amount recognised as expense 
in each year is arrived at based on the number of grants 
expected to vest. If a grant lapses after the vesting period, 
the cumulative discount recognised as expense in respect 
of such grant is transferred to the general reserve within 
equity.

 The fair value of the stock options granted to employees of 
the Company by the Company’s subsidiaries is accounted 
as employee compensation cost over the vesting 
period and where such fair value is not recovered by the 
subsidiaries, the same is treated as dividend declared by 
them. The share- based payment equivalent to the fair 
value as on the date of grant of employee stock options 
granted to key managerial personnel is disclosed as a 
related party transaction in the year of grant.

additional share dilution in the computation of diluted 
earnings per share.
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 (i) The functional currency and presentation currency of 

 Tax on income for the current period is determined on 
the basis of taxable income and tax credits computed in 
accordance with the provisions of the Income Tax Act,1961 
and using estimates and judgments based on the expected 
outcome of assessments/appeals and the relevant rulings 
in the areas of allowances and disallowances.

 Deferred tax is recognised on temporary differences 
between the carrying amounts of assets and liabilities in 
the Company’s Standalone Financial Statements and the 
corresponding tax bases used in computation of taxable 

enacted or substantively enacted as on the Balance Sheet 
date.

 Deferred tax liabilities are generally recognised for all 
taxable temporary differences including the temporary 
differences associated with investments in subsidiaries 
and associates, and interests in joint ventures, except 
where the Company is able to control the reversal of the 
temporary difference and it is probable that the temporary 
difference will not reverse in the foreseeable future.

 Deferred tax assets are generally recognised for all taxable 
temporary differences to the extent that is probable 

deductible temporary differences can be utilised. The 
carrying amount of deferred tax assets is reviewed at the 
end of each reporting period and reduced to the extent 

will be available to allow all or part of the asset to be 
recovered.

loss, either in other comprehensive income or in equity, is 
recorded along with the tax as applicable.

 The Company as a joint operator recognises in relation 
to its interest in a joint operation, its share in the assets/
liabilities held/ incurred jointly with the other parties of 

of revenue from the sale of output by the joint operation. 
Expenses are recognised for its share of expenses 
incurred jointly with other parties as part of the joint 
arrangement. Interests in joint operations are included in 
the segments to which they relate.

 Provisions are recognised only when:

 (i) the Company has a present obligation (legal or 
constructive) as a result of a past event; and

obligation; and

 (iii) a reliable estimate can be made of the amount of the 
obligation.

to settle the present obligation and when the effect of 
time value of money is material, the carrying amount of 

required to settle a provision is recognised only when it is 
virtually certain that the reimbursement will be received.

 Contingent liability is disclosed in case of:

 (i) a present obligation arising from past events, when 

required to settle the obligation; and

 (ii) a present obligation arising from past events, when 
no reliable estimate is possible. Contingent assets 

is probable. Provisions, contingent liabilities and 
contingent assets are reviewed at each Balance 
Sheet date. Where the unavoidable costs of meeting 
the obligations under the contract exceed the 

such contract, the present obligation under the 
contract is recognised and measured as a provision.

 Commitments are future liabilities for contractual 

 (i) estimated amount of contracts remaining to be 
executed on capital account and not provided for;

 (ii) uncalled liability on shares and other investments 
partly paid;

 (iii) funding related commitment to subsidiary, associate 
and joint venture companies; and

 (iv) other non-cancellable commitments, if any, to the 
extent they are considered material and relevant in 
the opinion of management.

 Other commitments related to sales/procurements made 
in the normal course of business are not disclosed to avoid 
excessive details.

 Discontinued operation is a component of the Company 

represents a major line of business.

as held for sale if their carrying amount is intended to be 
recovered principally through a sale (rather than through 
continuing use) when the asset (or disposal group) is 
available for immediate sale in its present condition 
subject only to terms that are usual and customary for 
sale of such asset (or disposal group) and the sale is 
highly probable and is expected to qualify for recognition 
as a completed sale within one year from the date of 

for sale are measured at lower of their carrying amount 
and fair value less costs to sell.

 Statement of Cash Flows is prepared segregating the cash 

exceptional items for the effects of:

 (i) changes during the period in inventories and 
operating receivables and payables;

 (ii) non-cash items such as depreciation, provisions, 
unrealised foreign currency gains and losses; and

 (iii) all other items for which the cash effects are investing 

 Cash and cash equivalents (including bank balances) 
shown in the Statement of Cash Flows exclude items 
which are not available for general use as at the date of 
Balance Sheet.

 The preparation of Standalone Financial Statements in 
conformity with Ind AS requires that the management 
of the Company makes estimates and assumptions that 
affect the reported amounts of income and expenses of 
the period, the reported balances of assets and liabilities 
and the disclosures relating to contingent liabilities as 

of the date of the Standalone Financial Statements. 
The estimates and underlying assumptions made by 
management are explained under respective policies. 

of property, plant and equipment & intangible assets, 
allowance for expected credit loss, future obligations 

costs, fair value/recoverable amount measurement, 
etc. Difference, if any, between the actual results and 
estimates is recognised in the period in which the results 
are known.

 On March 31, 2023, Ministry of Corporate Affairs amended 

by issuing the Companies (Indian Accounting Standards) 

April 1, 2023. The gist of the amendments is as follows:

 • Ind AS 1, Presentation of Standalone Financial 

policy information is material, and the requirement to 

with the disclosure of material accounting policy 
information.

 • Ind AS 8, Accounting Policies, Changes in 

of “change in accounting estimate” is substituted 

Accounting estimates are monetary amounts in 
Standalone Financial Statements that are subject to 
measurement uncertainty.

 • Ind AS 12, Income Taxes – it is required to recognise 
deferred tax liability or asset for all temporary 
differences arising from initial recognition of an 
asset or liability in a transaction that gives rise to 
equal taxable and deductible temporary differences.

 The above amendments will not have material impact on 
Company’s Standalone Financial Statements.
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And 

 20.50  0.33 
 Additions  -    2.45  -    0.05  0.44  -    0.25  0.13  3.32 
 Deductions/Adjustments  -    -    -    -    -    -    -    -    -   

 0.90  20.94  1.01 
 Additions  -    -    3.55  0.06  0.26  -    -    0.14  4.01 
 Deductions/Adjustments  -    -    -    -    -    -    -    -0.05  -0.05 

 0.96  21.20  1.10 

 1.40  0.36  4.64  0.05  0.31 
Depreciation Expense For 
the Year 

 -    0.46  0.78  0.17  2.42  0.91  0.04  0.29  5.07 

Deductions/Adjustments  -    -    -    -    -    -    -    -   
 1.96  0.53  0.09  0.60 

Depreciation Expense For 
the Year 

 -    0.49  0.91  0.17  2.49  0.92  0.05  0.35  5.38 

Deductions/Adjustments  -    -    -    -    -    -    -    -   
 2.35  9.55  3.64  0.14  0.95  20.20 

 10.31  4.94  0.49  0.41 
 12.95  0.26  11.65  4.02  0.44  0.15 

Notes:
(1)  In accordance with the Indian Accounting Standard (IND AS -36) on “Impairment of Assets”, the management during the year carried out an exercise of identifying the 

assets that may have been impaired in accordance with the said IND AS. On the basis of this review carried out by the management, there was no impairment loss on 
property, plant and equipment during the year ended 31st March, 2026.          

 0.32  0.32 
 Additions  0.04  0.04 
 Deductions/Adjustments  -    -   

 0.36  0.36 
 Additions  1.20  1.20 
 Deductions/Adjustments  -    -   

 1.56  1.56 

 Amortisation for the Year  0.10  0.10 
 Deductions/Adjustments  -    -   

 Amortisation for the Year  0.10  0.10 
 Deductions/Adjustments  -    -   

  

 Denta Properties and Investment*  5.14  0.08 

 Investment in Joint venutre  179.60  -   

 Mutual Fund  529.68  18.65 

  

Fixed Deposits*  12.87  12.09 

 12.09 
 * Fixed Deposit having maturity more than 12 months.    

  

Security Deposit  110.07  32.00 

 0.89  0.68 

 110.96 

  

Coffee Beans  -    4.31 

Work In Progress of Construction Contracts  1,187.96  560.18 

 -    168.50 
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 505.25  858.39 

Less:- Allowance for Expected Credit Loss  (1.67)  (0.10)

for 

i)  Undisputed - Considered 
Good

 481.90  7.40  15.95  -    -    (1.67)  503.58 

ii) Undisputed - Which have  -    -    -    -    -    -    -   

iii)  Undisputed - Credit Impaired  -    -    -    -    -    -    -   

 i)   Disputed - Considered 
Good

 -    -    -    -    -    -    -   

 ii)  Disputed - Which have  -    -    -    -    -    -    -   

iii)  Disputed - Credit Impaired  -    -    -    -    -    -    -   

 15.95 

for 

i)  Undisputed - Considered 
Good

 856.75  0.71  0.93  -    -    (0.10)  858.29 

ii) Undisputed - Which have  -    -    -    -    -    -    -   

iii)  Undisputed - Credit Impaired  -    -    -    -    -    -    -   

 i)   Disputed - Considered 
Good

 -    -    -    -    -    -    -   

 ii)  Disputed - Which have  -    -    -    -    -    -    -   

iii)  Disputed - Credit Impaired  -    -    -    -    -    -    -   

 0.93 

  

Cash in Hand  0.19  0.07 

Current Account  264.30  234.65 

Demand Deposits with Banks  0.53  378.55 

 265.02 

  

 Fixed Deposits  648.69  1,383.90 

  

Interest Accrued but Not Due on Deposit  5.60  3.48 

Earnest Money Deposit  43.57  3.07 

 5.84  5.70 

 55.01  12.25 

  

Advance given for Purchase of Property, Plant & Equipment  2.50  2.50 

Prepaid Expenses  0.52  0.32 

 1,014.62  292.93 

Advance to JV  14.40  14.40 

Advances to Suppliers  31.21  50.59 

Loan and Advances to Employees  0.11  0.07 

Advances to Consultant  10.00  10.00 

 24.45  -   

 * Unbilled revenue is the revenue for which work is completed but invoice not raised. 
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3,00,00,000 Equity Shares of `10 each (previous year 3,00,00,000 
Equity Shares of  ` 10 each)

 300.00  300.00 

 300.00  300.00 

2,67,00,000 Equity Shares of `10 each (Previous Year 1,92,00,000 Equity 
Shares of  ` 10 each)

 267.00  267.00 

` `

Shares Outstanding at the Beginning 
of the Year (refer note (d) below)

 26,700,000  267.00  19,200,000  192.00 

Add: Shares issued to Public during 
the period (IPO)*

 -    -    7,500,000  75.00 

Add: Bonus Shares Issued during the 
Year **

 -    -    -    -   

Less: Buy Back during the year  -    -    -    -   

 *The Board of Directors of the Company, at its meeting held on January 28, 2025, considered and approved the allotment of 
7.50 millions equity shares of face value of `10 each, fully paid up, to the successful applicants pursuant to the Initial Public 
Offering (IPO) of the Company, in accordance with the applicable provisions of the Companies Act, 2013 and the rules made 
thereunder

 The Company has only one class of equity shares. Each holder of equity shares is entitled to one vote per share. The dividend 
proposed, if any by the Board of Directors is subject to  approval of the shareholders in ensuing Annual General Meeting.

 In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the 
Company, after distribution of all preferential amounts.  The distribution will be in proportion to the number of equity shares 
held by the shareholders.     

% %
 6,720,000 25.17%  6,720,000 25.17%

Hema H M  6,720,000 25.17%  6,720,000 25.17%

C Mrutyunjaya Swamy  4,800,000 17.98%  4,800,000 17.98%

Sowbhagyamma  6,720,000 25.17% 0.00%

 196,000 0.73% 0.00%

Hema H M  6,720,000 25.17% 0.00%

C Mrutyunjaya Swamy  4,800,000 17.98% 0.00%

Sowbhagyamma  6,720,000 25.17% (9.83%)

 196,000 0.73% (0.29%)

Hema H M  6,720,000 25.17% (9.83%)

C Mrutyunjaya Swamy  4,800,000 17.98% (7.02%)

  

Balance as at Beginning of the Year  0.15  (0.06)

 (0.05)  0.21 

 0.10  0.15 

Balance as at Beginning of the Year  1,979.42  1,450.55 

Dividend (Including dividend distribution tax)  (66.75)  -   

 608.44  528.87 

Balance as at Beginning of the Year  1,841.17  -   

Issue of Equity shares (Net of issue expense)  (40.03)  1,841.17 

  Securities premium account is created to record premium received on issue of equity shares. The reserve is utilized 
in accordance with the provision of the Companies Act, 2013.
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Term Loans - From Banks -  5.50 

Less: Current Maturities of Long Term Borrowings  -    (3.67)

 #Footnote 15: Terms of Borrowings

  

@ 8.11% P.A.
 1.82  1.82 

@ 8.11% P.A.
 2.32  2.32 

@ 7.76% P.A.
 1.36  1.36 

  Note: Amount Includes both Current and Non Current Portion

  

Security Deposits  2.66  2.66 

 2.66  2.66 

  

Gratuity (Unfunded)  1.65  1.06 

Leave Encashment  1.70  1.25 

 3.35  2.31 

  

 2.03  2.03 

Deferred tax asset/(liability) created during the year  -   

 2.03  2.03 

  

Working Capital from Bank  60.00  -   

Current Maturities of Long Term Borrowings  44.31  3.67 

Unsecured loan from others  16.67  -   

  

Trade Payables 

A. Total Outstanding Dues of Micro and Small Enterprises  1.86  10.22 

B. Total Outstanding Dues of Creditors other than Micro and Small 
Enterprises

 40.92  127.84 

 

i)  MSME  1.86  -    -    -    1.86 

ii)  Others  40.92  -    -    -    40.92 

iii)  Disputed Dues - MSME  -    -    -    -    -   

iv)  Disputed Dues - Others  -    -    -    -    -   

i)  MSME  10.22  -    -    -    10.22 

ii)  Others  127.84  -    -    -    127.84 

iii)  Disputed Dues - MSME  -    -    -    -    -   

iv)  Disputed Dues - Others  -    -    -    -    -   
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(i)  Principal amount remaining unpaid to any supplier as at the end of 
the accounting year

 1.66  10.18 

(ii)  Interest due thereon remaining unpaid to any supplier as at the end 
of the accounting year

 0.20  0.04 

(iii)  The amount of interest paid along with the amounts of the payment 
made to the supplier beyond the appointed day 

 -    -   

(iv)  The amount of interest due and payable for the year  -    -   

(v)  The amount of interest accrued and remaining unpaid at the end of 
the accounting year

 -    -   

(vi) The amount of further interest due and payable even in the 
succeeding year, until such date when the interest dues as above 
are actually paid

 -    -   

 Note: The above disclosure is based on the responses received by the company to its inquires with suppliers with regard to 
applicability under the Micro, Small and Medium Enterprise Development Act, 2006.

  

Employee Dues  3.47  2.80 

Other Dues  2.15  1.09 

EMD payable  2.03  -   

Dividend payable  0.08  -   

Interest accruded and due on overdraft facilities  0.43  -   

 14.55  15.08 

  

Advances from Customers  -    -   

Statutory Dues Payable (refer below note)  1.62  25.68 

MAT Payable  -    -   

Mobilsation Advance  -    -   

 1.62 

 Note:   

 Statutory dues included Tax deducted at sources (TDS), Goods and Service tax (GST), Provident Fund (PF), Profession Tax (PT) 
and Employee State Insurance Corporation (ESIC) .   

  

Gratuity (Unfunded)  0.20  0.18 

Leave Encashment  0.30  0.21 

 0.50  0.39 

  

Provision for Income Tax (Net)  58.67  (4.88)

  

 -Contract  1,776.31  2,233.48 

 -Project Management Consulting Service  -    -   

 721.69  (207.12)

 5.79  6.49 

  

 From Fixed Deposit with Banks  44.53  34.32 

 Sale Of Coffee Beans  11.34  8.56 

 Sale of Avocado  -    0.45 

 Sale of Black Papper  -    0.95 

 M2M Gain on Mutual Funds  24.40  1.22 

 Miscellaneous Income  10.26  1.94 

 90.53 
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Opening Stock  732.99  195.13 

Add: Purchases  842.76  742.61 

Add: Construction Expenses*  1,231.90  1,027.98 

Less: Closing Stock  (1,187.96)  (732.99)

Equipment Hire Charges  30.25  19.84 

Power & Fuel Expenses  33.82  18.10 

Site Labour Charges  136.78  100.78 

 41.63  46.70 

Site Technical & Professional Charges  8.32  23.45 

Sub- Contract Charges  969.17  818.82 

Transportation Charges  11.93  0.29 

Salaries, Bonus, Commission and Allowances  49.47  40.59 

 18.25  12.20 

Contribution to Provident and Other Funds  2.03  1.88 

Gratuity  0.56  0.75 

Leave Encashment Expense  0.54  0.93 

Staff welfare expenses  0.51  0.24 

 56.59 

Interest  10.66  3.59 

 10.66  3.59 

Property Plant & Equipment  5.38  5.08 

Intangibles  0.10  0.10 

Insurance Expense  0.25  0.52 

Printing and Stationery  0.34  0.15 

Travelling and Conveyance Expenses  0.65  0.19 

Legal and Professional Fees  21.21  31.23 

 2.34  8.81 

 0.13  0.17 

-  Vehicle  0.37  0.25 

Bank Charges  4.23  4.95 

Property Tax  0.43  0.36 

-  For Statutory Audit  2.11  1.25 

-  For Other Audits  -    1.96 

Asset W/o  0.08 

 18.39  14.14 

Commission  -    0.63 

Directors Sitting Fees  0.35  0.40 

Provision for Expected Credit Loss  1.57  0.07 

Advertising Expenses  1.90  -   

Donation  0.60  -   

Miscellaneous Expenses  7.18  0.78 

Adminstration Charges  5.74  0.72 
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 595.76  499.94 

Income Tax Demand for Assessment Year 2021-2022  2.55  2.55 

Income Tax Demand for Assessment Year 2025-2026  0.24  -   

dated 04.11.2023 before the Chief Judge, Court of Small Causes. Next 
hearing date is 10.06.2025

 0.50  5.00 

Sr. 
No

 

2026

 

2025

 
%

 

1  15.93  20.23 (21.28%) Not applicable

2  0.03  0.00 1,859.22% Higher borrwoing in current year

3 14.0% 18.5% (24.03%) Not applicable

4  2.61  4.38 (40.49%) There is an increase in inventory

5  3.68  3.65 0.65% Not applicable

6  17.91  9.85 81.92% There is an increase in trade 
payables and in purchases

7  0.71  0.54 32.52% Working capital has increased due 
to increase in current assets.

8 24.3% 26.0% (6.59%) Not applicable

9 10.2% 17.6% (41.72%) Due to increase in debt

There are no other obligations other than the contribution payable to the respective authorities.

 Contribution to Provident Fund  1.83  1.65 

 Contribution to ESIC  0.19  0.23 

years  or  more of service gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service 
as per the provision of the Payment of Gratuity Act, 1972 with total ceiling on gratuity of ` 20,00,000.

the funded status and amounts recognised in the balance sheet for the gratuity plan:

  

 1.85  1.24 

Fair Value Of Plan Assets  -    -   

Effect of Assets Ceiling if any  -    -   

 1.24 

  

Current Liability  0.20  0.18 

Non-Current Liability  1.65  1.06 

 1.24 

 0.94  0.75 

Other Comprehensive Income  (0.33)  (0.28)

7.25% p.a. 6.75% p.a.

7.00% p.a. 7.00% p.a.
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 1.85  0.77 

Fair Value of Plan Assets  -    -   

  

Current (Short Term) Liability  0.20  0.13 

Non Current (Long Term) Liability  1.65  0.63 

  

Present Value of Unfunded Obligations  1.85  0.77 

Present Value of Funded Obligations  -    -   

Fair Value of Plan Assets  -    -   

Service Cost:

Current Service Cost  0.86  0.70 

Past Service Cost  -    -   

Loss/(Gain) on Curtailments and Settlement  -    -   

Net Interest Cost  0.08  0.05 

 0.94 

Components of Actuarial Gain/Losses on Obligations:

Due to Change in Financial Assumptions  (0.09)  0.06 

Due to Change in Demographic Assumption  -    -   

Due to Experience Adjustments  (0.24)  (0.33)

 -    -   

Particulars  1.24  0.77 

 -    -   

Transfer in/(out) Obligation  0.86  0.70 

Current Service Cost  0.08  0.05 

Interest Cost  -    -   

Components of Actuarial Gain/losses on Obligations:  (0.09)  0.06 

Due to Change in Financial Assumptions  -    -   

Due to Change in Demographic Assumption  (0.24)  (0.33)

Due to Experience Adjustments  -    -   

Past Service Cost  -    -   

Loss (gain) on Curtailments  -    -   

Liabilities Extinguished on Settlements  -    -   

Liabilities Assumed in an Amalgamation in the Nature of Purchase  -    -   

Exchange Differences on Foreign Plans  -    -   

 -    -   

 1.85  1.24 

  

Net Opening Provision in Books of Accounts  1.25  0.77 

Transfer in/(out) Obligation  -    -   

Transfer (in)/out Plan Assets  -    -   

 0.94  0.75 

 (0.33)  (0.27)

 -    -   

Contributions to Plan Assets  -    -   

 1.25 

 0.20  0.18 

 0.03  0.01 

 0.08  0.02 

 0.10  0.11 

 0.29  0.07 

 0.71  0.39 
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 In accordance with Ind-AS 108, ‘Operating Segments’, the Company does not have a business segment. Further, the Company 
operates in India and accordingly no disclosures are required under secondary segment reporting.

are eradicating hunger, poverty and malnutrition, promoting preventive health care including preventive health care, ensuring 
environmental sustainability  education, promoting gender equality and empowering women and other activities. The amount 

 Gross amount required to be spent by the company during the year as 
per Section 135 of the Companies Act, 2013 read with schedule VII 

 14.92  13.51 

 11.06 

 (i) Construction/Acquisition of any Asset  18.39  14.14 

 (ii) On Purposes other than (i) above 

 14.14 

 Excess Spent of Previous Year  (3.08)  (2.45)

 Total of Shortfall / (Excess)  (6.56)  (3.08)

 Financial Instrument by Category

 The Carrying Value and Fair Value of Financial Instrument by Categories as of March 31, 2026 were as follows:

Assets:

Cash and Cash Equivalents  265.02  -    -    265.02 

Bank Balances Other than Cash and Cash 
Equivalents

 648.69  -    -    648.69 

 503.58  -    -    503.58 

Other Financial Assets  55.01  -    -    55.01 

Loans  0.11  -    -    0.11 

Investments  5.14  709.28  -    714.42 

Liabilities:

Borrowing  120.98  -    -    120.98 

Trade and Other Payables  42.78  -    -    42.78 

 The Carrying Value and Fair Value of Financial Instrument by Categories as of March 31, 2025 were as follows:

Cash and Cash Equivalents  613.27  -    -    613.27 

Bank Balances Other than Cash and Cash 
Equivalents

 1,383.90  -    -    1,383.90 

 858.29  -    -    858.29 

Other Financial Assets  12.25  -    -    12.25 

Loans  0.07  -    -    0.07 

Investments  0.08  18.65  -    0.08 

Liabilities:

Borrowing  5.50  -    -    5.50 

Trade and Other Payables  138.06  -    -    138.06 

 143.56  143.56 

38 Fair Value Hierarchy

 Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities

 Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly 
(i.e. as prices) or indirectly (i.e. derived from prices).

 Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

March 31, 2026

 

Financial Assets:

Non Current Investments  709.28  709.28  -    -   

March 31, 2025    

 

Financial Assets:

Non Current Investments  18.65  18.65  -    -   

 There have been no transfers among Level 1, Level 2 and Level 3 during the year.
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 The risk management policies of the Company are established to identify and analyse the risks faced by the Company, to set 

 The Management has overall responsibility for the establishment and oversight of the Company’s risk management framework.

Market risk.

categories:

Non Current Investment  714.42  18.73 

Cash and Cash Equivalent  265.02  613.27 

Bank Balances Other than Cash and Cash Equivalents  648.69  1,383.90 

 503.58  858.29 

Other Financial Assets  67.88  24.34 

At End of the Year

Trade Payables  42.78  138.06 

Other Financial Liabilities  1.62  25.68 

 44.40 

market  prices. Market risk comprises  three types of risk: interest  rate risk, currency  risk and other price risk, such as equity 
price risk and commodity risk. Financial instruments affected  by market  risk include loans and borrowings, deposits and 

 Financial assets that are potentially subject to concentrations of credit risk and failures by counterparties to discharge their 
obligations in full or in a timely manner consist principally of cash balances with banks, cash equivalents and receivables, 

the full amount of any loan payable commitment at the end of the reporting year. Credit risk on cash balances with banks is 

because the other parties are entities with acceptable credit ratings.

 As disclosed in Note 10, cash and cash equivalents balances generally represent short term deposits with a less than 90-day 
maturity.

 As part of the process of setting customer credit limits, different credit terms are used. The average credit period generally 
granted to trade receivable customers is about 90-360 days. But some customers take a longer period to settle the amounts.”

 Financial Asset for which Loss Allowance is Measured using Expected Credit Loss Model

 Non Current Investment  714.42  18.73 

 Cash and Cash Equivalent  265.02  613.27 

 Bank Balances Other than Cash and Cash Equivalents  648.69  1,383.90 

 503.58  858.29 

 Other Financial Assets  67.88  24.34 

 The functional currency of the Compnay is the `. These Financial Statements are presented in `.

 During the reporting period, the company has not engaged in any foreign currency transaction.

 The company does not have regular foreign currency transactions, and hence, the foreign currency risk is limited to this 

settlement date.

in market interest rates.

 Company has interest rate risk exposure mainly from changes in rate of interest on borrowing & on deposit with bank. The 

  

-  Non Current Fixed Deposit  12.87  12.09 

-  Current Fixed Deposit  648.69  1,383.90 

Interest bearing  120.98  5.50 

Borrowings - Floating interest rate  -    -   

 -  Working capital loan in rupee  -    -   

 The following table demonstrates the sensitivity to a reasonably  possible change in interest  rates on that portion of loans 
and borrowings affected, after  the excluding the credit exposure for which interest rate swap has been taken and hence the 
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Increase by 100 bps Points  (1.21)  (0.06)

Decrease by 100 bps Points  1.21  0.06 

 Liquidity risk is the risk that the Company  may not be able to meet its present and future cash and collateral obligations 

meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust cash 

cost.

 The Company maximum exposure  to credit risk for the components of the balance sheet at March 31, 2026 and March 31, 2025  

average credit period taken to settle trade payables is about 90 days. The other payables are with short-term durations. The 

by remaining contractual maturities:

Borrowings  -    120.98  -    -    120.99 

Other Financial Liabilities  22.71  2.66  -    25.37 

Trade and Other Payables  -    42.78  -    -    42.78 

 2.66 

Borrowings  -    3.67  1.83  -    5.50 

Other Financial Liabilities  -    18.97  2.66  -    21.63 

Trade and Other Payables  -    138.06  -    -    138.06 

 4.49  165.19 

 At present, the Company does expects to repay all liabilities at their contractual maturity. In order to meet such cash 

 For the purpose of the Company’s capital  management, capital includes issued equity capital, share premium and all other 
equity reserves attributable to the equity holders. The primary objective of the Company’s capital  management is to maximise 
the shareholder value.

 The Company manages its capital structure and makes adjustments in light  of changes in economic  conditions and the 

payment  to shareholders, return capital  to shareholders or issue new shares. The Company monitors capital using a gearing 
ratio, which is net debt divided by total capital plus net debt. The Company’s policy is to keep optimum  gearing ratio. The 
Company includes  within net debt, interest bearing  loans and borrowings, trade and other payables, less cash and cash 
equivalents, excluding discontinued operations.

  

Borrowings  120.98  5.50 

Trade Payables  42.78  138.06 

Less: Cash and Cash Equivalents (265.02) (613.27)

Total Member's Capital  4,589.34  4,087.74 

 In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that  it 

 No changes were made in the objectives, policies  or processes  for managing capital during the years ended  March 31, 2026 
and March 31, 2025.       

 The major components of income tax expense for the years are:

Current Income Tax Charge  204.68  186.67 

Previous Year Tax  -    -   

 6.14  0.09 

 210.82  186.76 

under the Indian tax law. The Company elected to exercise the option permitted under Section 115BAA of the Income-tax Act, 
1961 as introduced by the Taxation Laws (Amendment)  ordinance, 2019 in FY 2020-21, which gives a one time irreversible 
option to domestic companies for payment of corporate tax at reduced rates. Accordingly, the Company has re-measured its 
deferred tax asset (net) basis the rate prescribed in the said section.

before Income taxes is summarized as follow:

 819.25  715.62 

25.17% 25.17%

Computed Expected Tax Expenses  206.19  180.11 

Previous Year Tax   -    -   

Additional Allowances for Tax Purpose  (6.62)  (6.27)
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Expenses Not Allowed for Tax Purposes  5.11  7.11 

Interest Under Sec 234B  -    -   

Interest Under Sec 234C  -    5.72 

Net Current Income Tax Asset/(Liability) at the Beginning  (4.87)  74.25 

Opening Difference Adjustment  -    -   

Income Tax Paid  (152.46)  (265.79)

Previous Year Tax Adjustment  -    -   

Current Tax Expenses  204.68  186.67 

number of equity shares outstanding during the year. The weighted average number of equity shares outstanding during 
the year and for all the years presented is adjusted for events, that have changed the number of equity shares outstanding, 
without a corresponding change in resources.

of equity shares outstanding during the year plus the weighted average number of equity shares that  would be issued on 
conversion of all the dilutive potential equity shares into equity  shares.

 608.44  528.87 

Weighted average number of equity shares for basic and diluted earning 
per share (No's)

Opening No. of equity share for the year  26,700,000  19,200,000 

Fresh Equity Share/No. of bonus equity share  -    7,500,000 

Total weighted average number of equity share

Face Value per Share  10  10 

Basic and Diluted Earnings per shares   22.79  25.83 

46 RELATED PARTY DISCLOSURES

Promoter
Sowbhagyamma

C Mruthyunjaya Swamy

Hema H M

Nista U Shetty

Manish Shetty

Pradeep N

Sujata Gaonkar

Anusha Jayasheel shetty

Anusha M

Sumithramma B D

C Mruthyunjaya Swamy

Hema H M

Nityanand Hebbar

Jayasheel Shetty

Sheela Jayasheel Shetty

Udayakumar Shetty

Sadhana U Shetty 

DPIPL SPML Joint Venture

DPIPL & JNS Joint Venture

Core 4 Engineers DPIPL Joint Venture

Denta Engineers and Consultants HUF

JNS Neopac India Private Limited

Ninetech Infra Solutions Private Limited

Excelink Career Solutions Private Limited

Hemang Infra structure
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Coorguva Infra And Hospitality Private Limited

UVA Spa & Saloon

Uva Sands Private Limited

Sr. 
No. KMP

2026 

 

2026"

1
Maneesh Jaisheel Shetty  -    -    7.20  -    7.20  0.39 

 -    -    7.64  -    7.64  0.58 

Hema H M  -    -    4.10  -    4.10  -   

C Mruthyunjaya Swamy  -    -    4.10  -    4.10  0.35 

H M Viswanath  0.35  0.35  0.15 

2
Uva Sands Private Limited  4.43  -    -    -    4.43  1.88 

3

Venture
 -    415.71  -    -    415.71  109.37 

LIMITED
 -    0.93  -    -    0.93  -   

 -    224.34  -    -    224.34  151.05 

4
Sujata Gaonkar  -    -    1.17  -    1.17  -   

5
Denta Engineers and 
Consultants HUF

 -    18.80  -    -    18.80  0.93 

Hemang Infra structure  -    -    -    0.48  0.48  -   

6
Pradeep N  -    -    0.10  -    0.10  -   

Narendra babu  -    -    0.08  -    0.08  -   

 -    -    0.11  -    0.11  -   

GT Suresh  0.07  0.07  -   

Sr. 
No. KMP

2026 

 

2026"

 109.40  -    -    -    109.40  6.02 

Denta Properties and 
Investement

 24.91 

4.39% 25.43% 0.96% 0.02% 10.43%

Sr. 
No. KMP

2025 

 

2025"

1
Maneesh Jaisheel Shetty  -    -    7.69  -    7.69  -   

 -    -    3.71  -    3.71  -   

Sowbhagyamma  -    -    0.15  -    0.15  -   

Nishta Shetty  -    -    0.38  -    0.38  -   

2
Uva Sands Private Limited  4.11  -    -    -    4.11  0.89 

3

Venture
 -    303.94  -    -    303.94  203.00 

LIMITED
 -    2.43  -    -    2.43  0.93 

 -    50.00  -    -    50.00  -   

4
Sujata Gaonkar  -    -    -    0.98  0.98  -   

Deepa S  -    -    -    1.94  1.94  -   

5
Denta Engineers and 
Consultants HUF

 -    16.48  -    -    16.48  7.42 
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Sr. 
No. KMP

2025 

 

2025"

6
Pradeep N  -    -    0.21  -    0.21  -   

Narendra babu  -    -    0.13  -    0.13  -   

 -    -    0.11  -    0.11  -   

 4.11  2.92  392.25  212.24 

0.20% 0.59% 0.14% 10.20%

 a) The Company has not entered into any such transaction which is not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

 b) The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Act read with the 

 e) The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or 
both during the year.

 f)  No proceedings have been initiated or are pending against the Company for holding any benami property under the 

under Companies Act, 2013,) either severally or jointly with any other person.

 h) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous 

 i) The title deeds of all the immovable property (other than properties where the Company is the lessee and the lease 
agreements are duly executed in favour of the lessee) are held in the name of the company

 Company has utilized non fund based Bank Guarantee Facility from the banks amounting to ` 595.76/- Million.

49 In the opinion of the Management, current assets, loans, advances and deposits are approximately of the value stated, if 

50

51 Estimates

 The estimates at March 31, 2026 and March 31, 2025 are consistent with those made for the same dates in accordance with 

52
 The company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or 

section 560 of Companies Act, 1956.”

53
 The company has evaluated all events or transactions that occurred between reporting date March 31, 2026, the date the 

54
/ disclosures.

55
software for maintaining its books of account that has a feature of, recording the audit trail of each and every transaction, 
creating an edit log of each change made in the books of account along with the date when such changes were made and who 
made those changes within such accounting software. This feature of recording audit trail has operated throughout the year 
and was not tampered with during the year.

56

 These Standalone Financial Statements were approved by Board in its meeting held on May 25, 2026.

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026
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LIMITED

Opinion
A. We have audited the accompanying Consolidated 

comprise the Balance Sheet as at March 31, 2026, 

Comprehensive Income), the Statement of Changes in 
Equity and the Statement of Cash Flows for the year 
ended on that date, and a summary of material accounting 
policies and other explanatory information (hereinafter 
referred to as the “Consolidated Financial Statements”).

B. 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 

as amended, (“Ind AS”) and other accounting principles 

generally accepted in India, of the state of affairs of the 

comprehensive income / (loss), changes in equity and its 

We conducted our audit in accordance with the Standards on 

Act, 2013. Our responsibilities under those Standards are further 

Consolidated 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 Consolidated Financial Statements 
under the provisions of the Companies Act, 2013 and the 

responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that the audit evidence we have 

opinion on the Consolidated Financial Statements.

Consolidated Financial Statements of the current year. 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.

rights to receive payments for performance obligation 
completed till date which includes measuring and recognition 
of contract assets, change of scope and determination of 
onerous obligations which include estimation of contract 
costs.

Financial Statements based on the quantitative materiality 

judgements as explained above. Accordingly, we considered 
this as a key audit matter.

• For costs incurred to date, we tested samples to appropriate 
supporting documentation and performed cut off procedures.

• To test the forecast cost to complete, we obtained the 
breakdown of costs forecasts and tested elements of the 
forecast by obtaining executed purchase orders and agreements, 
evaluating reasonableness of management’s judgements and 
assumptions using past trends and comparing the estimated 
costs to the actual costs incurred for the similar completed 
projects.

• Assessed the relevant disclosures made by the company in 
accordance with Ind AS 115.

Based on the above procedures performed, we considered 
the manner of estimation of contract cost and recognition of 
revenue to be reasonable.

A. The Company’s Board of Directors is responsible for the 
other information. The other information comprises the 
information included in the Management Discussion and 

Governance and Shareholder’s Information, but does not 
include the Consolidated Financial Statements and our 
auditor’s report thereon.

 Our opinion on the Consolidated Financial Statements 
does not cover the other information and we do not 
express any form of assurance conclusion thereon.

B. In connection with our audit of the Consolidated 
Financial Statements, our responsibility is to read the 
other information and, in doing so, consider whether 
the other information is materially inconsistent with the 
Consolidated Financial Statements, or our knowledge 
obtained during the course of our audit or otherwise 
appears to be materially misstated.

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

A. The Company’s Board of Directors is responsible for the 
matters stated in section 134(5) of the Companies Act, 

Statements).

through long term construction contracts which is in nature 
of engineering, procurement and construction basis. The 

variance clauses.

to the stage of completion of the contract. The stage of 
completion is assessed by reference to survey of work 
performed.

Our procedures over the recognition of revenue included the 
following:

and assessed compliance of the policy in terms of Ind AS 115 

• Obtained an understanding of the Company’s processes 
and controls for revenue recognition process, evaluated 
the design, and tested the operating effectiveness of the 

determination of stage of completion, considering impact 
of change in scope and estimation of contract cost.

• For a sample of contracts, we obtained the percentage of 
completion calculations, agreed key contractual terms to 
the signed contracts, tested the mathematical accuracy 
of the cost to complete calculations and re- performed the 
calculation of revenue recognized during the period based 
on the percentage of completion.

2013 (“the Act”) with respect to the preparation of these 
Consolidated Financial Statements that give a true and 

accounting principles generally accepted in India, including 

the Act. 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 
implementation and maintenance of accounting policies; 
making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of 

effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation 
and presentation of the Consolidated Financial Statement 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the 
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A. 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 

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 aggregate, they could reasonably be expected to 

basis of these Consolidated Financial Statements.

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

 i. 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 

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.

controls 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 an adequate internal 

effectiveness of such controls.

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

 iv. 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 

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 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 Company to cease to 
continue as a going concern.

 v. 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.

C. Materiality is the magnitude of misstatements in the 
Consolidated Financial Statements that, individually or in 
aggregate, makes it probable that the economic decisions 
of a reasonably knowledgeable user of the Consolidated 

quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the 
results of our work; and (ii) to evaluate the effect of any 

Statements.

D. We communicate with those charged with governance 
regarding, among other matters, the planned scope and 

identify during our audit.

E. 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.

F. From the matters communicated with those charged 
with governance, we determine those matters that were 

Financial Statements of the current year 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 

communication.

1. As required by Section 143(3) of the Act, based on our 
audit report 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 except 
for the matters stated in the paragraph 2 (vi) below 

statement and statement of changes in equity dealt 

of account.

 (d)  In our opinion, the aforesaid Consolidated Financial 
Statements comply with the Indian Accounting 

read with relevant rules issued thereunder.

 (e) On the basis of written representations received from 
the directors as on March 31, 2026, taken on record 
by the Board of Directors, none of the directors 

appointed as a director in terms of Section 164(2) of 
the Act.

accounts and other matters connected therewith are 
as stated in the paragraph II (a) (b) above on reporting 
under Section 143(3)(b) of the Act and paragraph 2 (vi) 

the operating effectiveness of such controls, refer 

and operating effectiveness of the Company’s internal 

 (h) With respect to the other matters to be included 

requirements of section 197(16) of the Act, as 
amended, in our opinion and to the best of our 
information and according to the explanations given 
to us, the remuneration paid by the Company to its 
directors during the year is in accordance with the 
provisions of section 197 of the Act

2. With respect to the other matters to be included in 

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 

 ii. The Company did not have any long-term contracts 
including derivative contracts for which there were 
any material foreseeable losses under the applicable 
law or accounting standards.

 iii. There has been no delay in transferring amounts, 
required to be transferred, to the Investor Education 
and Protection Fund by the Company, if any; and

 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 

any manner whatsoever by or on behalf of the 

any guarantee, security or the like on behalf of 

  (b) The Management has represented, that, to 
the best of its knowledge and belief, no funds 
(which are material either individually or in 
the aggregate) have been received by the 
Company from any person or entity, including 
foreign entity (“Funding Parties”), with the 
understanding, whether recorded in writing or 

Contd...
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date)

reporting of 

(“the Company”) 
as of March 31, 2026, in conjunction with our audit of the 
Consolidated Financial Statements of the Company for the 
year ended on that date.

The Company’s management is responsible for establishing 

by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal 

Note”) issued by the Institute of Chartered Accountants 
of India (“ICAI”). These responsibilities include the design, 
implementation and maintenance of adequate internal 

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 

under the Companies Act, 2013.

Our responsibility is to express an opinion on the Company’s 

audit. We conducted our audit in accordance with the Guidance 
Note and the Standards on Auditing, issued by ICAI and deemed 
to be prescribed under section 143(10) of the Companies Act, 

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 

was established and maintained and if such controls operated 
effectively in all material respects.

Our audit involves performing procedures to obtain audit 

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 judgments, 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 

a process designed to provide reasonable assurance regarding 

Consolidated Financial Statements for external purposes in 
accordance with generally accepted accounting principles. A 

includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately 

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.

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 

otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other 

whatsoever by or on behalf of the Funding 

guarantee, security or the like on behalf of the 

  (c) Based on the audit procedures that have been 
considered reasonable and appropriate in 
the circumstances, nothing has come to our 
notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of 

contain any material misstatement.

 v. The company has not declared any dividend during 
this year, hence there is no breach of limits prescribed 
under Section 197 of the Act and the rules thereunder.

 vi. Based on our examination, which included test 
checks, the Company has used accounting software 

year ended March 31, 2026 which have the feature of 

recording audit trail (edit log) facility and the same 
has operated throughout the year for all relevant 
transactions recorded in the software systems. 
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 retentio.

2020 (“the Order”) issued by the Central Government of 
India in terms of Section 143(11) of the Act, we give in the 

paragraphs 3 and 4 of the Order

Contd...



169www.denta.co.in www.denta.co.in

Denta Water And Infra Solutions Limited   
Annual Report 2025-26

Strategic Report Statutory Report Financial Statements

changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate.

Opinion
In our opinion, to the best of our information and according 
to explanation given to us, the Company has maintained, in all 

criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on 

issued by the Institute of Chartered Accountants of India.

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:

(xxi) The requirements under clause xxi of the order are not applicable in respect of Consolidated Financial Statements as the 

not applicable.

Contd...
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as at March 31, 2026

(All amounts in ` Millions, unless otherwise stated) 

Note No.   

ASSETS

 (a)  Property, Plant and Equipment 4a  241.86  243.28 
 (b)  Other Intangible assets 4b  1.27  0.17 
 (c)  Financial Assets
  (i)  Investments 5  709.28  18.65 
  (ii)  Loans 6  5.60  -   

7  12.87  12.09 
 (d)  Other non-current assets 8  110.96  32.68 

 (a) Inventories 9  1,187.96  732.99 
 (b)  Financial Assets
  (i)  Trade receivables 9  503.58  858.29 
  (ii)  Cash and cash equivalents 10 (a)  265.76  613.27 
  (iii)  Bank balances other than (ii) above 10 (b)  648.69  1,383.90 

11  55.01  12.25 
 (c)  Other current assets 12  1,097.81  380.55 
 (d)  Current tax assets ( net ) 25  -    4.88 

Equity Share capital 13  267.00  267.00 
Other Equity 14  4,322.89  3,820.66 

 0.02  -   

 (a)  Financial Liabilities
  (i)  Borrowings 16  -    1.83 

17  2.66  2.66 
 (b)  Provisions 18  3.35  2.31 
 (c)  Deferred tax liabilities (net) 19  8.17  2.03 

 (a)  Financial Liabilities
  (i)  Borrowings 20  120.98  3.67 
  (ii)  Trade payables 21
   -  Total outstanding dues of micro and small enterprises  1.86  10.18 
   -  Total outstanding dues of creditors other than micro 

and small enterprises
 40.92  127.88 

22  22.71  18.97 
 (b)  Other current liabilities 23  2.18  35.44 
 (c)  Provisions 24  0.50  0.39 
 (d)  Current tax liabilities (net) 25  47.40  -   

 236.55  196.53 
 205.36 

Note: The above statement should be read with Material Accounting Policies forming part of the Consolidated Financial Statements.

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026

for the year ended 31 March, 2026

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026

(All amounts in ` Millions, unless otherwise stated)

Note No.

26  2,503.79  2,032.85 

Other income 27  91.94  47.45 

Cost of materials consumed 28  1,621.55  1,226.09 

29  71.36  56.59 

Finance costs 30  8.80  3.59 

Depreciation and Amortisation 31  5.48  5.18 

Other expenses 32  67.95  73.29 

Tax expense:

- Current tax 45  205.45  186.66 

- Deferred tax  6.14  0.05 

 211.59 
 609.00 

 (0.07)  0.28 

 0.02  (0.07)

 0.21 

Owners of the company   608.93  528.65 

Non controlling interest  0.02 

Basic and Diluted 46  22.81  25.83 
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for the year ended March 31, 2026  

(All amounts in ` Millions, unless otherwise stated)

 820.59  715.56 

 Depreciation and Amortization  5.48  5.18 

 Finance cost  10.66  3.59 

 Interest income  (44.53)  (34.32)

 690.01 

Decrease/(Increase) in trade receivables  354.71  (603.66)

 (42.76)  26.49 

(Increase)/Decrease in other current assets  (717.26)  243.59 

Changes in inventories  (454.97)  (537.86)

(Decrease)/Increase in trade payable  (95.28)  25.79 

Increase/(Decrease) in provisions  1.08  (230.68)

 3.74  -   

Changes in other current liabilities  (33.24)  (66.99)

 Income tax paid (net)  (153.17)  (265.79)

 Purchase of Property, Plant and Equipment/capital 
expenditure including intangible asset 

 (5.16)  (3.34)

 Interest received  44.53  34.32 

 (Increase)/Decrease in other non Current assets  (78.28)  11.65 

 (0.78)  85.25 

 Loan  (5.60)  -   

 Investment  (690.55)  50.79 

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026

for the year ended March 31, 2026  

 115.48  (3.13)

 Equity shares  -    1,916.17 

 Share issue expenses  (40.03)  -   

 Dividend distribution  (66.74)  -   

 Interest paid  (10.66)  (3.59)

 Cash and cash equivalent at beginning of year  1,997.17  628.14 

 Cash and cash equivalent at end of year  914.45  1,997.17 

Note: The above statement should be read with Material Accounting Policies forming part of the Consolidated Financial Statements.

 5.49  8.62 

 115.48  (3.13)

 5.49 

2. The Cash Flow Statement has been prepared under the Indirect Method as set out in the Indian Accounting Standard-7 on 
Statement of Cash Flows.
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as at March 31, 2026
(All amounts in ` Millions, unless otherwise stated)

267.00  -   267.00

192.00 75.00 267.00

(Net)
 -    -    -    0.21  0.21 

Issue of Equity shares ( Net of Expense )  -    1,841.17  -    -    1,841.17 

 -    -    528.85  -    528.85 

 0.15 

(Net)
 -    -    -    (0.05)  (0.05)

Dividend (Including dividend distribution tax)  -    -    (66.75)  -    (66.75)

Issue of bonus shares (net of issue of 
expenses)

 -    (40.03)  -    -    (40.03)

 -    -    609.00  -    609.00 

 0.10 

 Note: The above statement should be read with Material Accounting Policies forming part of the Consolidated Financial 
Statements.  

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026

for the year ended 31 March, 2026

 Denta Water and Infra Solutions Limited (Formerly known 
as Denta Properties and Infrastructure Private Limited) 
is a Limited Company in India and incorporated under the 
provisions of the Companies Act, 2013 having registered 

day of November 2016. The Company is engaged in the 
business providing infrastructure facilities and other civil 
projects in India.

 The Consolidated Financial Statements are authorized 
for issue by the Company’s Board of Directors on May 25, 
2026.

comprise of the balance sheet as at March 31, 2026, the 

comprehensive income), the consolidated statement of 
changes in equity and the consolidated statement of cash 

of material accounting policies, and other explanatory 

referred to as ‘Consolidated Financial Statements’).

 The Consolidated Financial statements have been 
prepared on a going-concern basis.

events that occurred subsequent to the respective dates 
of the board meeting held for the approval of the Financial 
Statements as at and for the year ended March 31, 2026 as 
mentioned above.

 The accounting policies are applied consistently to all 
the periods presented in the Consolidated Financial 
statements except where a newly issued accounting 
standard is initially adopted or a revision to an existing 
accounting standard requires a change in accounting 
policy hitherto in use.

 The Consolidated Financial statements has been compiled 
by the company from:

at and for the year ended March 31, 2026 prepared in 
accordance with Ind AS as prescribed under Section 
133 of the Act read with Companies (Indian Accounting 

principles generally accepted in India and

 - there were no changes in accounting policies 

statements;

 - there were no material amounts which have been 

periods; and

 These Consolidated Financial Statements (‘Financial 
Statements’) have been prepared to comply in all material 
respects with the Indian Accounting Standard (‘Ind AS’) 

and presentation requirements of Division II of Schedule 
III to the Companies Act, 2013, (Ind AS compliant Schedule 
III) as applicable.

 This note provides a list of the material accounting policies 
adopted in the preparation of the Consolidated Financial 
Statements. These policies have been consistently 
applied to all the year presented unless otherwise stated.

 The Consolidated Financial Statements have been 
prepared on an accrual basis under the historical cost 
convention except where the Ind AS requires a different 
accounting treatment.

 These Consolidated Financial Statements are presented 
in , which is also functional currency of 
the Company. All amounts disclosed in the Consolidated 
Financial Statements and notes have been rounded off to 
the nearest “million” with two decimals, unless otherwise 
stated.

 The preparation of Consolidated Financial Statements 
in conformity with Ind AS requires the Management to 
make estimates and assumptions that affect the reported 
amount of assets and liabilities as at the Balance Sheet 
date, reported amount of revenue and expenditure for 
the year and disclosures of contingent liabilities as at the 
Balance Sheet date. Actual results could differ from those 
estimates.

 This note provides an overview of the areas where there 
is a higher degree of judgment or complexity. Detailed 
information about each of these estimates and judgments 
is included in relevant notes together with information 
about the basis of calculation.

 • Useful life of property, plant, and equipment.

 • Provisions.
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Notes to Consolidated Financial Statements
for the year ended 31 March, 2026 Contd...

(All amounts in ` Millions, unless otherwise stated) (All amounts in ` Millions, unless otherwise stated)

transaction price.

 • Current tax expense and current tax payable.

 Estimates and judgments are regularly revisited. 
Estimates are based on historical experience and other 
factors, including futuristic reasonable information that 

 The Company presents assets and liabilities in the balance 

realized in, or is intended for sale or consumption in, the 
Company’s normal operating cycle, held primarily for the 
purpose of being traded, expected to be realized within 12 
months after the reporting date; cash or cash equivalent 
unless it is restricted from being exchanged or used to 
settle a liability for at least 12 months after the reporting 
date.

settled in the Company’s normal operating cycle, it is held 
primarily for the purpose of being traded, it is due to be 
settled within 12 months after the reporting date, or the 
Company does not have an unconditional right to defer 
settlement of the liability for at least 12 months after the 
reporting date. Terms of a liability that could, at the option 
of the counterparty, result in its settlement by the issue of 

current only.

 Company has ascertained its operating cycle as twelve 
months for the purpose of current and non-current 

been prepared in accordance with the provisions of the 
Companies Act, 2013 and the Indian Accounting Standards 

by Ministry of Corporate Affairs under section 133 of the 
Companies Act, 2013. In addition, the guidance notes/
announcements issued by the Institute of Chartered 
Accountants of India (ICAI) are also applied except where 
compliance with other statutory promulgations require 

been approved for issue by the Board of Directors at its 
meeting held on May 25, 2026.

 The Company maintains its accounts on accrual basis 
following historical cost convention, except for certain 
assets and liabilities that are measured at fair value in 
accordance with Ind AS.

 Fair value measurements are categorised as below 
based on the degree to which the inputs to the fair value 

inputs to the fair value measurement in its entirety:

 • Level 1 inputs are quoted prices (unadjusted) in active 
markets for identical assets or liabilities that the 
Company can access at measurement date;

 • Level 2 inputs are inputs, other than quoted prices 
included in level 1, that are observable for the assets 
or liabilities, either directly or indirectly; and

 • Level 3 inputs are unobservable inputs for the 
valuation of assets or liabilities.

 Above levels of fair value hierarchy are applied consistently 
and generally, there are no transfers between the levels of 
the fair value hierarchy unless the circumstances change 
warranting such transfer.

 The Consolidated Balance Sheet, the Consolidated 

Statement of Changes in Equity are prepared and 
presented in the format prescribed in the Schedule III 
to the Companies Act, 2013 (the Act). The Consolidated 
Statement of Cash Flows has been prepared and 
presented in accordance with Ind AS 7 “Statement of 
Cash Flows”. The disclosures with respect to items in the 
Consolidated Balance Sheet and Consolidated Statement 

the Act, are presented by way of notes forming part of 

Accounting Standards.

Lakhs] rounded off to two decimal places as permitted 
by Schedule III to the Act. Per share data are presented in 

 Operating cycle for the business activities of the Company 

product line or service including the defect liability period 
wherever applicable and extends up to the realization of 
receivables (including retention monies) within the agreed 
credit period normally applicable to the respective lines of 
business.

promised goods or services to a customer.

revenue recognition is done by measuring the progress 
towards complete satisfaction of performance obligation. 
The progress is measured in terms of a proportion of 
actual cost incurred to-date, to the total estimated 
cost attributable to the performance obligation. The 
Company transfers control of a good or service over time 

recognizes revenue over a period of time if one of the 
following criteria is met:

of the Company’s performance or

 (b) the customer controls the asset as it is being created/ 
enhanced by the Company’s performance or

 (c) there is no alternative use of the asset and the 
Company has either explicit or implicit right of 
payment considering legal precedents,

 In all other cases, performance obligation is considered as 

 The revenue is recognized to the extent of transaction 

Transaction price is the amount of consideration to 
which the Company expects to be entitled in exchange for 
transferring goods or services to a customer excluding 
amounts collected on behalf of a third party. The Company 
includes variable consideration as part of transaction 
price when there is a basis to reasonably estimate the 
amount of the variable consideration and when it is 

recognized will not occur when the uncertainty associated 
with the variable consideration is resolved. Variable 
consideration is estimated using the expected value 
method or most likely amount as appropriate in a given 
circumstance. Payment terms agreed with a customer are 

accounted as interest income.

 Costs to obtain a contract which are incurred regardless 
of whether the contract was obtained are charged-off 

costs are incurred. The Company recognises asset from 

set up and mobilisation costs and amortises it over the 
contract tenure on a systematic basis that is consistent 
with the transfer to the customer of the goods or services 
to which the asset relates.

 a. Determining the revenue to be recognized in case 

of time; revenue recognition is done by measuring 
the progress towards complete satisfaction of 
performance obligation.

 b. Determining the expected losses, which are 
recognized in the period in which such losses become 
probable based on the expected total contract cost 
as at the reporting date.

 c. Determining the method to be applied to arrive at the 
variable consideration requiring an adjustment to the 
transaction price.

liquidated damages and variation wherever 
applicable. Escalation and other claims, which are 
not ascertainable/acknowledged by customers are 
not taken into account.

for supply/commissioning of complex plant and 
equipment is recognized as follows:

the same is transferred to the customer and it 
is probable that the Company will collect the 
consideration to which it is entitled for the 

of complex plant and equipment is recognized 
either ‘over time’ or ‘in time’ based on an 
assessment of the transfer of control as per the 
terms of the contract.

activity is recognized as follows:

plus contracts is recognized over time 
and is determined with reference to the 
extent performance obligations have been 

allocated to the performance obligations 

incurred during the period plus the margin 
as agreed with the customer.
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   •  Fixed price contracts: Contract revenue 
is recognized over time to the extent of 

control is transferred to the customer. 
Contract revenue is recognized at allocable 
transaction price which represents the 
cost of work performed on the contract 
plus proportionate margin, using the 
percentage of completion method.

   Percentage of completion is the proportion 
of cost of work performed to-date, to the total 
estimated contract costs. For contracts where 
the aggregate of contract cost incurred to date 

losses as the case may be) exceeds the progress 
billing, the surplus is shown as contract asset 
and termed as “Due from customers”. For 
contracts where progress billing exceeds the 
aggregate of contract costs incurred to-date 

losses, as the case may be), the surplus is 
shown as contract liability and termed as “Due 
to customers”. Amounts received before the 
related work is performed are disclosed in the 
Consolidated Balance Sheet as contract liability 
and termed as “Advances from customer”. The 
amounts billed on customer for work performed 
and are unconditionally due for payment i.e. only 
passage of time is required before payment 
falls due, are disclosed in the Consolidated 
Balance Sheet as trade receivables. The amount 
of retention money held by the customers 
pending completion of performance milestone 
is disclosed as part of contract asset and 

becomes due for payment.

   Provision for foreseeable losses in the 

amount of the contract asset exceeds the 
remaining amount of consideration that the 
Company expects to receive towards remaining 
performance obligations (after deducting the 

performance obligations). The Company 
recognises impairment loss (termed as provision 
for expected credit loss on contract assets in the 

of credit risk in respect of a contract asset using 
expected credit loss model on similar basis as 
applicable to trade receivables.

is recognized when performance obligation 

the property transferred and a reasonable 
expectation of collection of the sale 
consideration from the customer exists.

recognized over time as the customer receives 

and the Company has an enforceable right to 
payment for services transferred.

   Unbilled revenue represents value of services 
performed in accordance with the contract 
terms but not billed.

engineering design services and other services 
which are directly related to the construction 
of an asset is recognized on the same basis as 
stated in (B) above.

  F. Other operational revenue represents income 
earned from the activities incidental to 
the business and is recognized when the 

to receive the income is established as per the 
terms of the contract.

  A. Other items of income are accounted as and 
when the right to receive such income arises 

can be measured reliably.

 PPE is recognized when it is probable that future economic 

and the cost of the item can be measured reliably. PPE 
is stated at original cost net of tax/duty credits availed, 
if any, less accumulated depreciation and cumulative 
impairment, if any. All directly attributable costs related 
to the acquisition of PPE and, borrowing costs in case of 
qualifying assets are capitalised in accordance with the 
Company’s accounting policy.

 Own manufactured PPE is capitalised at cost including 
an appropriate share of overheads. Administrative and 

attributable to construction or acquisition of PPE or 
bringing the PPE to working condition are allocated and 
capitalised as a part of the cost of the PPE.

 Subsequent costs are included in the asset’s carrying 
amount or recognized as a separate asset, as appropriate, 

cost can be measured reliably.

 PPE not ready for the intended use on the date of the 
Consolidated Balance Sheet are disclosed as “capital 
work-in- progress”. (Also refer to the policies on leases, 
borrowing costs, impairment of assets and foreign 
currency transactions infra).

 Depreciation is recognized using straight line method so 
as to write off the cost of the assets (other than freehold 
land and capital work-in-progress) over their useful lives 

the case of assets where the useful life was determined by 
technical evaluation, over the useful life so determined.

 Depreciation charge for impaired assets is adjusted in 
future periods in such a manner that the revised carrying 
amount of the asset is allocated over its remaining useful 
life.

estimated useful life and residual values are also reviewed 

the estimates of useful life/residual value is accounted on 
prospective basis.

 Where cost of a part of the asset (“asset component”) 

that part is different from the useful life of the remaining 

separately and such asset component is depreciated over 
its separate useful life.

 Depreciation on additions to/deductions from, owned 
assets is calculated pro rata to the period of use.

 PPE is derecognized upon disposal or when no future 

Any gain or loss arising on derecognition is recognized 

same period.

 Intangible assets are recognized when it is probable that 

can be measured reliably. Intangible assets are stated at 
original cost net of tax/duty credits availed, if any, less 
accumulated amortisation and cumulative impairment. 
All directly attributable costs and other administrative 

attributable to acquisition of intangible assets are 
allocated and capitalised as a part of the cost of the 

on new products:

term compensated absences, bonus, ex-gratia and 
performance-linked rewards falling due wholly within 

the period in which the employee renders the service.

superannuation scheme, state governed 
provident fund scheme, employee state 
insurance scheme and employee pension 

contribution paid/payable under the schemes 
is recognized during the period in which the 
employee renders the service.

fund schemes and employee provident fund 
schemes managed by board of trustees 
established by the Company, the post-
retirement medical care plan and the company 

The present value of the obligation under 

actuarial valuation using the Projected Unit 

rate based on the market yield on government 
securities of a maturity period equivalent to the 

Sheet date.

and losses, the return on plan assets (excluding 
amounts included in net interest on the net 

in the effect of asset ceiling (if applicable) is 
recognized in other comprehensive income and 

service cost, past service cost and gains or 
losses on settlements are recognized in the 

recognized in the Statement of Consolidated 
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are recognized when the settlement occurs. 
Past service cost is recognized as expense at 
the earlier of the plan amendment or curtailment 
and when the Company recognises related 

   In case of funded plans, the fair value of the 
plan assets is reduced from the gross obligation 

obligation on a net basis.

  The obligation recognized in respect of long-term 

service award etc. is measured at present value of 

the Company and is recognized in a similar manner as 

current service cost and gains or losses on 
curtailments and settlements, re-measurements 
including actuarial gains and losses are recognized 

employee separation schemes are recognized as 
expense when the Company’s offer of the termination 

Company recognises the related restructuring costs 
whichever is earlier.

 Assets taken on lease are accounted as right-of-use assets 
and the corresponding lease liability is recognized at the 
lease commencement date. Initially the right-of-use asset 
is measured at cost which comprises the initial amount of 
the lease liability adjusted for any lease payments made at 
or before the commencement date, plus any initial direct 
costs incurred and an estimate of costs to dismantle and 
remove the underlying asset or to restore the underlying 
asset or the site on which it is located, as reduced by any 
lease incentives received.

 The lease liability is initially measured at the present value 
of the lease payments, discounted using the Company’s 
incremental borrowing rate. It is remeasured when there 
is a change in future lease payments arising from a change 
in an index or a rate, or a change in the estimate of the 
guaranteed residual value, or a change in the assessment 
of purchase, extension or termination option. When the 

lease liability is remeasured in this way, a corresponding 
adjustment is made to the carrying amount of the right-

amount of the right-of-use asset has been reduced to 
zero.

 The right-of-use asset is measured by applying cost 
model i.e. right-of-use asset at cost less accumulated 
depreciation and cumulative impairment, if any. The right-
of-use asset is depreciated using the written down value 
method from the commencement date to the end of the 
lease term or useful life of the underlying asset whichever 
is earlier. Carrying amount of lease liability is increased by 
interest on lease liability and reduced by lease payments 
made.

 Lease payments associated with following leases are 
recognized as expense on written down value basis:

 (i) Low value leases; and

 (ii) Leases which are short-term.

lease if it transfers substantially all the risks and rewards 
incidental to ownership of an underlying asset. Asset held 

Balance Sheet and presented as a receivable at an amount 
equal to the net investment in the lease. Finance income 
is recognized over the lease term, based on a pattern

recognises lease payments in case of assets given on 
operating leases as income on a written down value basis. 
The Company presents underlying assets subject to 
operating lease in its Consolidated Balance Sheet under 
the respective class of asset. (Also refer to policy on 
depreciation, above).

when the Company becomes party to a contract 

contracts are initially measured at fair value excepting for 

component are initially measured at transaction price. 
Transaction costs that are attributable to the acquisition 

or liabilities, on initial recognition. Transaction costs 

 In case of funding to subsidiary companies in the form of 
interest free or concession loans and preference shares, 
the excess of the actual amount of the funding over initially 
measured fair value is accounted as an equity investment. 

presented on net basis in the Consolidated Balance Sheet 
when there is a current legally enforceable right to set-off 
the recognized amounts and it is intended to either settle 
on net basis or to realise the asset and settle the liability 
simultaneously.

measured in their entirety either at amortised 
cost or at fair value as follows:

  1. Investments in debt instruments that are 

(FVTPL) - at fair value. Debt instruments at FVTPL 
is a residual category for debt instruments, if 

loss.

  2. Investments in debt instruments that meet the 
following conditions are subsequently measured 
at amortised cost (unless the same designated 

   •  The asset is held within a business model 
whose objective is to hold assets in order to 

   •  The contractual terms of instrument give 

are solely payments of principal and interest 
on the principal amount outstanding.

  3. Investment in debt instruments that meet the 
following conditions are subsequently measured 
at fair value through other comprehensive 

   •  The asset is held within a business model 
whose objective is achieved both by 

   •  The contractual terms of instrument give 

are solely payments of principal and interest 
on the principal amount outstanding.

  4. Investment in equity instruments issued 
by subsidiary, associate and joint venture 
companies are measured at cost less 
impairment.

  5. Investment in preference shares of the 
subsidiary companies are treated as equity 
instruments if the same are convertible into 
equity shares or are redeemable out of the 
proceeds of equity instruments issued for the 
purpose of redemption of such investments. 
Investment in preference shares not meeting 

instruments at FVTPL.

  6. Investments in equity instruments issued by 

FVTPL, unless the related instruments are not 
held for trading and the Company irrevocably 
elects on initial recognition to present 
subsequent changes in fair value in Other 
Comprehensive Income.

  7. Trade receivables, security deposits, cash and 
cash equivalents, employee and other advances 
– at amortised cost.

income by way of interest and dividend, provision 
for impairment and exchange difference, if any, (on 

and changes in fair value (other than on account of 
above income or expense) are recognized in other 
comprehensive income and accumulated in other 
equity. On disposal of debt instruments at FVTOCI, 
the cumulative gain or loss previously accumulated in 

equity instruments at FVTOCI, such cumulative gain 

of investments.

has expired, or

  2. the Company has transferred its rights to 

assumed an obligation to pay the received cash 

party under a pass- through arrangement; and 
(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.
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entirety, the difference between the carrying 
amount at the date of derecognition and the 

loss.

loss on trade receivables is recognized using 
expected credit loss model, which involves 
use of a provision matrix constructed on the 
basis of historical credit loss experience as 
permitted under Ind AS 109 and is adjusted for 
forward looking information. Impairment loss 
on investments is recognized when the carrying 
amount exceeds its recoverable amount. For all 

are recognized based on the difference between 

interest rate. ECLs are measured at an amount 
equal to 12-month expected credit losses or at 
an amount equal to lifetime expected credit 

  A. Financial liabilities, including derivatives and 
embedded derivatives, which are designated 
for measurement at FVTPL are subsequently 
measured at fair value. Financial guarantee 
contracts are subsequently measured at 
the amount of impairment loss allowance or 
the amount recognized at inception net of 
cumulative amortisation, whichever is higher. 

borrowings are measured at amortised cost 

related obligation expires or is discharged or 
cancelled.

  The Company designates certain hedging 
instruments, such as derivatives, embedded 
derivatives and in respect of foreign currency risk, 
certain non-derivatives, as either fair value hedges, 

foreign operations. Hedges of foreign exchange risk 

hedges.

  A. Fair value hedges: Changes in fair value of the 
designated portion of derivatives that qualify as 

immediately, together with any changes in the 
fair value of the hedged asset or liability that are 

attributable to the hedged risk.

   Hedge accounting is discontinued when 
the hedging instrument expires or is sold, 
terminated, or exercised, or when it no longer 

adjustment to the carrying amount of the hedged 
item arising from the hedged risk is amortised to 

hedges, the effective portion of changes in the 
fair value of derivatives that are designated and 

other comprehensive income and accumulated 
in equity as ‘hedging reserve’. The gain or loss 
relating to the ineffective portion is recognized 

recognized in other comprehensive income and 
accumulated in equity relating to the effective 

loss, in the same head as the hedged item. The 
effective portion of the hedge is determined at 
the lower of the cumulative gain or loss on the 
hedging instrument from inception of the hedge 
and the cumulative change in the fair value of 
the hedged item from the inception of the hedge 
and the remaining gain or loss on the hedging 
instrument is treated as ineffective portion.

   In case of time period related hedges, the 
premium element and the spot element of a 
forward contract is separated and only the 
change in the value of the spot element of the 
forward contract is designated as the hedging 
instrument. Similarly, wherever applicable, the 
foreign currency basis spread is separated from 

as the hedging instrument in case of time 
period related hedges. The changes in the fair 
value of the premium element of the forward 
contract or the foreign currency basis spread 

a separate component of equity as “cost of 
hedging reserve”. The changes in the fair value 
of such premium element or foreign currency 

basis over the period of the forward contract or 

forecast transactions on gross exposure basis. 
Where the hedged forecast transaction results 

gains/losses are transferred from hedge reserve 

included in the initial measurement cost of the 

   Hedge accounting is discontinued when 
the hedging instrument expires or is sold, 
terminated, or exercised, or when it no longer 

recognized in other comprehensive income 
and accumulated in equity at that time remains 
in equity and is recognized when the forecast 

loss. When a forecast transaction is no longer 
expected to occur, the gain or loss accumulated 

the Company which can be converted into 

of the holders irrespective of changes in the 
fair value of the instrument are accounted 
by recognising the liability and the equity 
components separately. The liability component 
is initially recognized at the fair value of a 
comparable liability that does not have an equity 
conversion option. The equity component is 
initially recognized at the difference between 

instrument as a whole and the fair value of the 
liability component. The directly attributable 
transaction costs are allocated to the liability 
and the equity components in proportion to 
their initial carrying amounts. Subsequent to 
initial recognition, the liability component of 

at amortised cost using the effective interest 
method. The equity component of a compound 

subsequently.

 Inventories are valued after providing for obsolescence, 
as under:

stores, spares and loose tools at lower of weighted 
average cost or net realisable value. However, these 
items are considered to be realisable at cost if the 

expected to be sold at or above cost.

 (ii) Construction work-in-progress at lower of weighted 
average cost including related overheads or net 
realisable value. In some cases, manufacturing 

of qualifying assets, cost also includes applicable 
borrowing costs vide policy relating to borrowing 
costs.

 (iii) Finished goods and stock-in-trade (in respect of 
goods acquired for trading) at lower of weighted 
average cost or net realizable value. Cost includes 
costs of purchases, costs of conversion and other 
costs incurred in bringing the inventories to their 
present location. Taxes which are subsequently 
recoverable from taxation authorities are not 
included in the cost.

 (iv) Completed property/work-in-progress (including 
land) in respect of property development activity at 

value.

  Assessment of net realisable value is made at each 
reporting period end and when the circumstances 
that previously caused inventories to be written-
down below cost no longer exist or when there is 
clear evidence of an increase in net realisable value 
because of changed economic circumstances, the 
write- down, if any, in the past period is reversed to 
the extent of the original amount written-down so 
that the resultant carrying amount is the lower of the 
cost and the revised net realisable value.

money deposits, earmarked balances with banks and other 
bank balances which have restrictions on repatriation. 
Short-term and liquid investments being subject to more 

as part of cash and cash equivalents.

  A. The difference between the face value of the 
equity shares and the consideration received in 
respect of shares issued.

  B. The fair value of the stock options which are 
treated as expense, if any, in respect of shares 
allotted pursuant to Stock Options Scheme.

 (ii) The issue expenses of securities which qualify as 
equity instruments are written off against securities 
premium.
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of assets acquired on lease and exchange differences 
arising on foreign currency borrowings to the extent they 

 In cases where hedging instruments are acquired 
for protection against exchange rate risk related to 
borrowings and are accounted as hedging a time-period 
related hedge item, the borrowing costs also include the 
amortisation of premium element of the forward contract 
and foreign currency basis spread as applicable, over the 
period of the hedging instrument.

 Borrowing costs net of any investment income from the 
temporary investment of related borrowings that are 
attributable to the acquisition, construction or production 
of a qualifying asset are capitalised/inventorised as part 
of cost of such asset till such time the asset is ready for 
its intended use or sale. A qualifying asset is an asset 
that necessarily requires a substantial period of time to 
get ready for its intended use or sale. All other borrowing 

they are incurred.

 The stock options granted to employees in terms of the 
Company’s Stock Options Schemes, are measured at the 
fair value of the options at the grant date. The fair value 
of the options is treated as discount and accounted as 
employee compensation cost over the vesting period on 
a straight-line basis. The amount recognized as expense 
in each year is arrived at based on the number of grants 
expected to vest. If a grant lapses after the vesting period, 
the cumulative discount recognized as expense in respect 
of such grant is transferred to the general reserve within 
equity.

 The fair value of the stock options granted to employees of 
the Company by the Company’s subsidiaries is accounted 
as employee compensation cost over the vesting 
period and where such fair value is not recovered by the 
subsidiaries, the same is treated as dividend declared by 
them. The share- based payment equivalent to the fair 
value as on the date of grant of employee stock options 
granted to key managerial personnel is disclosed as a 
related party transaction in the year of grant.

additional share dilution in the computation of diluted 
earnings per share.

 (i) The functional currency of the Company is the 
`. These Consolidated Financial Statements are 
presented in `.

 Tax on income for the current period is determined on 
the basis of taxable income and tax credits computed in 
accordance with the provisions of the Income Tax Act,1961 
and using estimates and judgments based on the expected 
outcome of assessments/appeals and the relevant rulings 
in the areas of allowances and disallowances.

 Deferred tax is recognized on temporary differences 
between the carrying amounts of assets and liabilities in 

corresponding tax bases used in computation of taxable 

enacted or substantively enacted as on the Consolidated 
Balance Sheet date.

 Deferred tax liabilities are generally recognized for all 
taxable temporary differences including the temporary 
differences associated with investments in subsidiaries 
and associates, and interests in joint ventures, except 
where the Company is able to control the reversal of the 
temporary difference and it is probable that the temporary 
difference will not reverse in the foreseeable future.

 Deferred tax assets are generally recognized for all taxable 
temporary differences to the extent that is probable 

deductible temporary differences can be utilised. The 
carrying amount of deferred tax assets is reviewed at the 
end of each reporting period and reduced to the extent 

will be available to allow all or part of the asset to be 
recovered.

loss, either in other comprehensive income or in equity, is 
recorded along with the tax as applicable.

 The Company as a joint operator recognises in relation 
to its interest in a joint operation, its share in the assets/
liabilities held/ incurred jointly with the other parties of 

of revenue from the sale of output by the joint operation. 
Expenses are recognized for its share of expenses 
incurred jointly with other parties as part of the joint 
arrangement. Interests in joint operations are included in 
the segments to which they relate.

 Provisions are recognized only when:

 (i) the Company has a present obligation (legal or 
constructive) as a result of a past event; and

obligation; and

 (iii) a reliable estimate can be made of the amount of the 
obligation.

to settle the present obligation and when the effect of 
time value of money is material, the carrying amount of 

required to settle a provision is recognized only when it is 
virtually certain that the reimbursement will be received.

 Contingent liability is disclosed in case of:

 (i) a present obligation arising from past events, when 

required to settle the obligation; and

 (ii) a present obligation arising from past events, when 
no reliable estimate is possible. Contingent assets 

is probable. Provisions, contingent liabilities and 
contingent assets are reviewed at each Consolidated 
Balance Sheet date. Where the unavoidable costs of 
meeting the obligations under the contract exceed 

such contract, the present obligation under the 
contract is recognized and measured as a provision.

 Commitments are future liabilities for contractual 

 (i) estimated amount of contracts remaining to be 
executed on capital account and not provided for;

 (ii) uncalled liability on shares and other investments 
partly paid;

 (iii) funding related commitment to subsidiary, associate 
and joint venture companies; and

 (iv) other non-cancellable commitments, if any, to the 
extent they are considered material and relevant in 
the opinion of management.

 Other commitments related to sales/procurements made 
in the normal course of business are not disclosed to avoid 
excessive details.

 Discontinued operation is a component of the Company 

represents a major line of business.

as held for sale if their carrying amount is intended to be 
recovered principally through a sale (rather than through 
continuing use) when the asset (or disposal group) is 
available for immediate sale in its present condition 
subject only to terms that are usual and customary for 
sale of such asset (or disposal group) and the sale is 
highly probable and is expected to qualify for recognition 
as a completed sale within one year from the date of 

for sale are measured at lower of their carrying amount 
and fair value less costs to sell.

 Consolidated Statement of Cash Flows is prepared 

before tax excluding exceptional items for the effects of:

 (i) changes during the period in inventories and 
operating receivables and payables;

 (ii) non-cash items such as depreciation, provisions, 
unrealised foreign currency gains and losses; and

 (iii) all other items for which the cash effects are investing 

 Cash and cash equivalents (including bank balances) 
shown in the Consolidated Statement of Cash Flows 
exclude items which are not available for general use as at 
the date of Consolidated Balance Sheet.

in conformity with Ind AS requires that the management 
of the Company makes estimates and assumptions that 
affect the reported amounts of income and expenses of 
the period, the reported balances of assets and liabilities 
and the disclosures relating to contingent liabilities as 

The estimates and underlying assumptions made by 
management are explained under respective policies. 

of property, plant and equipment & intangible assets, 
allowance for expected credit loss, future obligations 

costs, fair value/recoverable amount measurement, 
etc. Difference, if any, between the actual results and 
estimates is recognized in the period in which the results 
are known.
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 On March 31, 2023, Ministry of Corporate Affairs amended 

by issuing the Companies (Indian Accounting Standards) 

April 1, 2023. The gist of the amendments is as follows:

policy information is material, and the requirement to 
disclose material accounting policies is substituted 
with the disclosure of material accounting policy 
information.

 • Ind AS 8, Accounting Policies, Changes in Accounting 

in accounting estimate” is substituted with the 

estimates are monetary amounts in Consolidated 

uncertainty.

 • Ind AS 12, Income Taxes – it is required to recognise 
deferred tax liability or asset for all temporary 
differences arising from initial recognition of an 
asset or liability in a transaction that gives rise to 
equal taxable and deductible temporary differences.

 The above amendments will not have material impact on 

And 

 20.50  0.33 
 Additions  -    2.45  -    0.05  0.44  -    0.25  0.13  3.32 
 Deductions/Adjustments  -    -    -    -    -    -    -    -    -   

 0.90  20.94  1.01 
 Additions  -    -    3.55  0.06  0.26  -    -    0.14  4.01 
 Deductions/Adjustments  -    -    -    -    -    -    -    -0.05  -0.05 

 0.96  21.20  1.10 

 1.40  0.36  4.64  0.05  0.31 
 Depreciation Expense For 
the Year 

 -    0.46  0.78  0.17  2.42  0.91  0.04  0.29  5.07 

 Deductions/Adjustments  -    -    -    -    -    -    -    -   
 1.96  0.53  0.09  0.60 

 Depreciation Expense For 
the Year 

 -    0.49  0.91  0.17  2.49  0.92  0.05  0.35  5.38 

 Deductions/Adjustments  -    -    -    -    -    -    -    -   
 2.35  9.55  3.64  0.14  0.95  20.20 

 10.31  4.94  0.49  0.41 
 12.95  0.26  11.65  4.02  0.44  0.15 

Notes:
(1)   In accordance with the Indian Accounting Standard (IND AS -36) on “Impairment of Assets”, the management during the year carried out an exercise of identifying the 

assets that may have been impaired in accordance with the said IND AS. On the basis of this review carried out by the management, there was no impairment loss on 
property, plant and equipment during the year ended 31st March, 2026.         

 0.32  0.32 
 Additions  0.04  0.04 
 Deductions/Adjustments  -    -   

 0.36  0.36 
 Additions  1.20  1.20 
 Deductions/Adjustments  -    -   

 1.56  1.56 

 Amortisation for the Year  0.10  0.10 
 Deductions/Adjustments  -    -   

 Amortisation for the Year  0.10  0.10 
 Deductions/Adjustments  -    -   
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 Investment in Joint venutre  179.60  -   

 Mutual Fund  529.68  18.65 

  

 Fourwalls Builders and Developers  5.60  -   

 5.60 

  

Fixed Deposits*  12.87  12.09 

 12.09 
 * Fixed Deposit having maturity more than 12 months.    

  

Security Deposit  110.07  32.00 

 0.89  0.68 

 110.96 

  

Coffee Beans  -    4.31 

Work In Progress of Construction Contracts  1,187.96  560.18 

 -    168.50 

  

 505.25  858.39 

Less:- Allowance for Expected Credit Loss  (1.67)  (0.10)

for 

i)  Undisputed - Considered 
Good

 481.90  7.40  15.95  -    -    (1.67)  503.58 

ii) Undisputed - Which have  -    -    -    -    -    -    -   

iii)  Undisputed - Credit Impaired  -    -    -    -    -    -    -   

 i)   Disputed - Considered 
Good

 -    -    -    -    -    -    -   

 ii)  Disputed - Which have  -    -    -    -    -    -    -   

iii)  Disputed - Credit Impaired  -    -    -    -    -    -    -   

 15.95 

for 

i)  Undisputed - Considered 
Good

 856.75  0.71  0.93  -    -    (0.10)  858.29 

ii) Undisputed - Which have  -    -    -    -    -    -    -   

iii)  Undisputed - Credit Impaired  -    -    -    -    -    -    -   

 i)   Disputed - Considered 
Good

 -    -    -    -    -    -    -   

 ii)  Disputed - Which have  -    -    -    -    -    -    -   

iii)  Disputed - Credit Impaired  -    -    -    -    -    -    -   

 0.93 
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Cash in Hand  0.19  0.07 

Current Account  265.04  234.65 

Demand Deposits with Banks  0.53  378.55 

  

 Fixed Deposits  648.69  1,383.90 

  

Interest Accrued but Not Due on Deposit  5.60  3.48 

Earnest Money Deposit  43.57  3.07 

 5.84  5.70 

 55.01  12.25 

  

Advance given for Purchase of Property, Plant & Equipment  2.50  2.50 

Prepaid Expenses  0.52  0.32 

 1,014.62  292.93 

Advance to JV  14.40  14.40 

Advances to Suppliers  31.21  50.59 

Loan and Advances to Employees  0.11  0.07 

Advances to Consultant  10.00  10.00 

 24.45  9.74 

 * Unbilled revenue is the revenue for which work is completed but invoice not raised. 

  

3,00,00,000 Equity Shares of `10 each (previous year 3,00,00,000 
Equity Shares of  ` 10 each)

 300.00 

 300.00  300.00 

2,67,00,000 Equity Shares of `10 each (Previous Year 1,92,00,000 Equity 
Shares of  ` 10 each)

 267.00  267.00 

` `

Shares Outstanding at the Beginning 
of the Year (refer note (d) below)

 26,700,000  267.00  19,200,000  192.00 

Add: Shares issued to Public during 
the period (IPO)*

 -    -    7,500,000  75.00 

Add: Bonus Shares Issued during the 
Year **

 -    -    -    -   

Less: Buy Back during the year  -    -    -    -   

 *The Board of Directors of the Company, at its meeting held on January 28, 2025, considered and approved the allotment of 
7.50 millions equity shares of face value of `10 each, fully paid up, to the successful applicants pursuant to the Initial Public 
Offering (IPO) of the Company, in accordance with the applicable provisions of the Companies Act, 2013 and the rules made 
thereunder

 The Company has only one class of equity shares. Each holder of equity shares is entitled to one vote per share. The dividend 
proposed, if any by the Board of Directors is subject to  approval of the shareholders in ensuing Annual General Meeting.

 In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the 
Company, after distribution of all preferential amounts.  The distribution will be in proportion to the number of equity shares 
held by the shareholders.    

% %
 6,720,000 25.17%  6,720,000 25.17%

Hema H M  6,720,000 25.17%  6,720,000 25.17%

C Mrutyunjaya Swamy  4,800,000 17.98%  4,800,000 17.98%
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Sowbhagyamma  6,720,000 25.17% 0.00%

 196,000 0.73% 0.00%

Hema H M  6,720,000 25.17% 0.00%

C Mrutyunjaya Swamy  4,800,000 17.98% 0.00%

Sowbhagyamma  6,720,000 25.17% (9.83%)

 196,000 0.73% (0.29%)

Hema H M  6,720,000 25.17% (9.83%)

C Mrutyunjaya Swamy  4,800,000 17.98% (7.02%)

  

Balance as at Beginning of the Year  0.15  (0.06)

 (0.05)  0.21 

 0.10  0.15 

Balance as at Beginning of the Year  1,979.34  1,450.55 

Opening Difference Adjustment  0.06  (0.06)

Dividend (Including dividend distribution tax)  (66.75)  -   

 609.00 
Closing Balances  2,521.65  1,979.34 

Balance as at Beginning of the Year  1,841.17  -   

Issue of Equity shares ( Net of issue expense )  (40.03)  1,841.17 

  Securities premium account is created to record premium received on issue of equity shares. The reserve is utilized 
in accordance with the provision of the Companies Act, 2013.

  

Non-Controlling Interest  0.02  -   

 0.02 

  

Term Loans - From Banks -  5.50 

Less: Current Maturities of Long Term Borrowings  -    (3.67)

  

@ 8.11% P.A.
 1.82  1.82 

@ 8.11% P.A.
 2.32  2.32 

@ 7.76% P.A.
 1.36  1.36 

  Note: Amount Includes both Current and Non Current Portion

  

Security Deposits  2.66  2.66 

 2.66  2.66 

  

Gratuity (Unfunded)  1.65  1.06 

Leave Encashment  1.70  1.25 

 3.35  2.31 
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 2.03  2.03 

Deferred tax asset/(liability) created during the year  -   

 2.03  2.03 

  

Working Capital from Bank  60.00  -   

Current Maturities of Long Term Borrowings  44.31  3.67 

Unsecured loan from others  16.67  -   

  

Trade Payables 

A. Total Outstanding Dues of Micro and Small Enterprises  1.86  10.18 

B. Total Outstanding Dues of Creditors other than Micro and Small 
Enterprises

 40.92  127.88 

 

i)  MSME  1.86  -    -    -    1.86 

ii)  Others  40.92  -    -    -    40.92 

iii)  Disputed Dues - MSME  -    -    -    -    -   

iv)  Disputed Dues - Others  -    -    -    -    -   

i)  MSME  10.18  -    -    -    10.18 

ii)  Others  127.88  -    -    -    127.88 

iii)  Disputed Dues - MSME  -    -    -    -    -   

iv)  Disputed Dues - Others  -    -    -    -    -   

  

(i)  Principal amount remaining unpaid to any supplier as at the end of 
the accounting year

 1.66  10.14 

(ii)  Interest due thereon remaining unpaid to any supplier as at the end 
of the accounting year

 0.20  0.04 

(iii)  The amount of interest paid along with the amounts of the payment 
made to the supplier beyond the appointed day 

 -    -   

(iv)  The amount of interest due and payable for the year  -    -   

(v)  The amount of interest accrued and remaining unpaid at the end of 
the accounting year

 -    -   

(vi) The amount of further interest due and payable even in the 
succeeding year, until such date when the interest dues as above 
are actually paid

 -    -   

 -   

 Note: The above disclosure is based on the responses received by the company to its inquires with suppliers with regard to 
applicability under the Micro, Small and Medium Enterprise Development Act, 2006.

  

Employee Dues  3.47  2.80 

Other Dues  2.15  1.09 

EMD payable  2.03  -   

Dividend payable  0.08  -   

Interest accruded and due on overdraft facilities  0.43  -   

 14.55  15.08 

  

Statutory Dues Payable (refer below note)  2.18  35.44 

 35.44 

 Note:   

 Statutory dues included Tax deducted at sources (TDS), Goods and Service tax (GST), Provident Fund (PF), Profession Tax (PT) 
and Employee State Insurance Corporation (ESIC) .  
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Gratuity (Unfunded)  0.20  0.18 

Leave Encashment  0.30  0.21 

 0.50  0.39 

  

Provision for Income Tax (Net)  47.40  (4.88)

  

 -Contract  1,776.31  2,233.48 

 -Project Management Consulting Service  -    -   

 721.69  (207.12)

 5.79  6.49 

  

 From Fixed Deposit with Banks  44.53  34.32 

 From loan given  1.41  0.01 

 Sale Of Coffee Beans  11.34  8.56 

 Sale of Avocado  -    0.45 

 Sale of Black Papper  -    0.95 

 M2M Gain on Mutual Funds  24.40  1.22 

 Miscellaneous Income  10.26  1.94 

 91.94 

Opening Stock  732.99  195.13 

Add: Purchases  844.62  735.97 

Add: Construction Expenses*  1,231.90  1,027.98 

Less: Closing Stock  (1,187.96)  (732.99)

Equipment Hire Charges  30.25  19.84 

Power & Fuel Expenses  33.82  18.10 

Site Labour Charges  136.78  100.78 

 41.63  46.70 

Site Technical & Professional Charges  8.32  23.45 

Sub- Contract Charges  969.17  818.82 

Transportation Charges  11.93  0.29 

Salaries, Bonus, Commission and Allowances  49.47  40.59 

 18.25  12.20 

Contribution to Provident and Other Funds  2.03  1.88 

Gratuity  0.56  0.75 

Leave Encashment Expense  0.54  0.93 

Staff welfare expenses  0.51  0.24 

 56.59 

Interest  8.80  3.59 

 3.59 
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Property Plant & Equipment  5.38  5.08 

Intangibles  0.10  0.10 

Insurance Expense  0.25  0.52 

Printing and Stationery  0.34  0.15 

Travelling and Conveyance Expenses  0.65  0.19 

Legal and Professional Fees  21.21  31.23 

 2.34  8.81 

 0.13  0.17 

 -  Vehicle  0.37  0.25 

Bank Charges  4.23  4.95 

Property Tax  0.43  0.36 

 -  For Statutory Audit  2.11  1.25 

 -  For Other Audits  -    1.96 

Asset W/o  0.08  -   

 18.39  14.14 

Commission  -    0.63 

Directors Sitting Fees  0.35  0.40 

Provision for Expected Credit Loss  1.57  0.07 

Advertising Expenses  1.90  -   

Donation  0.60  -   

Miscellaneous Expenses  7.26  7.49 

Adminstration Charges  5.74  0.72 

 595.76  499.94 

Income Tax Demand for Assessment Year 2021-2022  2.55  2.55 

Income Tax Demand for Assessment Year 2025-2026  0.24  -   

dated 04.11.2023 before the Chief Judge, Court of Small Causes. Next 
hearing date is 10.06.2025

 0.50  5.00 

Sr. 
No

 

2026

 

2025

 
%

 

1  15.89  20.28 (21.66%) Not applicable

2  0.03  0.00 1,858.99% Higher borrwoing in current year

3 14.0% 18.5% (23.96%) Not applicable

4  2.61  4.38 (40.49%) There is an increase in inventory

5  3.68  3.65 0.65% Not applicable

6  17.93  9.79 83.12% There is an increase in trade 
payables and in purchases

7  0.71  0.54 32.52% Working capital has increased due 
to increase in current assets.

8 24.3% 26.0% (6.50%) Not applicable

9 10.2% 17.6% (41.76%) Due to increase in debt
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There are no other obligations other than the contribution payable to the respective authorities.

 Contribution to Provident Fund  1.83  1.65 

 Contribution to ESIC  0.19  0.23 

years  or  more of service gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service 
as per the provision of the Payment of Gratuity Act, 1972 with total ceiling on gratuity of `20,00,000.

the funded status and amounts recognised in the balance sheet for the gratuity plan:

  

 1.85  1.24 

Fair Value Of Plan Assets  -    -   

Effect of Assets Ceiling if any  -    -   

 1.24 

  

Current Liability  0.20  0.18 

Non-Current Liability  1.65  1.06 

 1.24 

 0.94  0.75 

Other Comprehensive Income  (0.33)  (0.28)

7.25% p.a. 6.75% p.a.

7.00% p.a. 7.00% p.a.

  

 1.85  0.77 

Fair Value of Plan Assets  -    -   

  

Current (Short Term) Liability  0.20  0.13 

Non Current (Long Term) Liability  1.65  0.63 

  

Present Value of Unfunded Obligations  1.85  0.77 

Present Value of Funded Obligations  -    -   

Fair Value of Plan Assets  -    -   

Service Cost:

Current Service Cost  0.86  0.70 

Past Service Cost  -    -   

Loss/(Gain) on Curtailments and Settlement  -    -   

Net Interest Cost  0.08  0.05 

 0.94 

Due to Change in Financial Assumptions  (0.09)  0.06 

Due to Change in Demographic Assumption  -    -   

Due to Experience Adjustments  (0.24)  (0.33)

 -    -   
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 1.24  0.77 

Transfer in/(out) Obligation  -    -   

Current Service Cost  0.86  0.70 

Interest Cost  0.08  0.05 

Components of Actuarial Gain/losses on Obligations:  -    -   

Due to Change in Financial Assumptions  (0.09)  0.06 

Due to Change in Demographic Assumption  -    -   

Due to Experience Adjustments  (0.24)  (0.33)

Past Service Cost  -    -   

Loss (gain) on Curtailments  -    -   

Liabilities Extinguished on Settlements  -    -   

Liabilities Assumed in an Amalgamation in the Nature of Purchase  -    -   

Exchange Differences on Foreign Plans  -    -   

 -    -   

 -    -   

 1.24 

  

Net Opening Provision in Books of Accounts  1.25  0.77 

Transfer in/(out) Obligation  -    -   

Transfer (in)/out Plan Assets  -    -   

 0.94  0.75 

 (0.33)  (0.27)

 -    -   

Contributions to Plan Assets  -    -   

 1.25 

 0.20  0.18 

 0.03  0.01 

 0.08  0.02 

 0.10  0.11 

 0.29  0.07 

 0.71  0.39 

 In accordance with Ind-AS 108, ‘Operating Segments’, the Company does not have a business segment. Further, the Company 
operates in India and accordingly no disclosures are required under secondary segment reporting.

are eradicating hunger, poverty and malnutrition, promoting preventive health care including preventive health care, ensuring 
environmental sustainability  education, promoting gender equality and empowering women and other activities. The amount 

 Gross amount required to be spent by the company during the year as 
per Section 135 of the Companies Act, 2013 read with schedule VII 

 14.91  13.51 

 11.06 

 (i) Construction/Acquisition of any Asset  18.39  14.14 

 (ii) On Purposes other than (i) above 

 14.14 

 Excess Spent of Previous Year  (3.08)  (2.45)

 Financial Instrument by Category

 The Carrying Value and Fair Value of Financial Instrument by Categories as of March 31, 2026 were as follows:

Cash and Cash Equivalents  265.76  -    -    265.76 

Bank Balances Other than Cash and Cash 
Equivalents

 648.69  -    -    648.69 

 503.58  -    -    503.58 

Other Financial Assets  55.01  -    -    55.01 

Loans  5.71  -    -    5.71 

Investments  -    709.28  -    709.28 

Liabilities:

Borrowing  120.98  -    -    120.98 

Trade and Other Payables  42.78  -    -    42.78 
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 The Carrying Value and Fair Value of Financial Instrument by Categories as of March 31, 2025 were as follows:

Cash and Cash Equivalents  613.27  -    -    613.27 

Bank Balances Other than Cash and Cash 
Equivalents

 1,383.90  -    -    1,383.90 

 858.29  -    -    858.29 

Other Financial Assets  12.25  -    -    12.25 

Loans  0.07  -    -    0.07 

Investments  -    18.65  -    -   

Liabilities:

Borrowing  5.50  -    -    5.50 

Trade and Other Payables  138.06  -    -    138.06 

 143.56  143.56 

 Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities    

 Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly 
(i.e. as prices) or indirectly (i.e. derived from prices).    

 Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

March 31, 2026 

 

Financial Assets:

Non Current Investments  709.28  709.28  -    -   

March 31, 2025    

 

Financial Assets:

Non Current Investments  18.65  18.65  -    -   

 There have been no transfers among Level 1, Level 2 and Level 3 during the year.

 The risk management policies of the Company are established to identify and analyse the risks faced by the Company, to set 

 The Management has overall responsibility for the establishment and oversight of the Company’s risk management framework.

Market risk.

categories:

Non Current Investment  709.28  18.65 

Cash and Cash Equivalent  265.76  613.27 

Bank Balances Other than Cash and Cash Equivalents  648.69  1,383.90 

 503.58  858.29 

Other Financial Assets  67.88  24.34 

Trade Payables  42.78  138.06 

Other Financial Liabilities  2.18  35.44 

 44.96 

market  prices. Market risk comprises  three types of risk: interest  rate risk, currency  risk and other price risk, such as equity 
price risk and commodity risk. Financial instruments affected  by market  risk include loans and borrowings, deposits and 

 Financial assets that are potentially subject to concentrations of credit risk and failures by counterparties to discharge their 
obligations in full or in a timely manner consist principally of cash balances with banks, cash equivalents and receivables, 

the full amount of any loan payable commitment at the end of the reporting year. Credit risk on cash balances with banks is 

because the other parties are entities with acceptable credit ratings. 

 As disclosed in Note 10, cash and cash equivalents balances generally represent short term deposits with a less than 90-day 
maturity. 

 As part of the process of setting customer credit limits, different credit terms are used. The average credit period generally 
granted to trade receivable customers is about 90-360 days. But some customers take a longer period to settle the amounts.
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 Financial Asset for which Loss Allowance is Measured using Expected Credit Loss Model

 Non Current Investment  709.28  18.65 

 Cash and Cash Equivalent  265.76  613.27 

 Bank Balances Other than Cash and Cash Equivalents  648.69  1,383.90 

 503.58  858.29 

 Other Financial Assets  67.88  24.34 

 The functional currency of the Compnay is the `. These Financial Statements are presented in `.

 During the reporting period, the company has not engaged in any foreign currency transaction.

 The company does not have regular foreign currency transactions, and hence, the foreign currency risk is limited to this 

settlement date.

in market interest rates.

 Company has interest rate risk exposure mainly from changes in rate of interest on borrowing & on deposit with bank. The 

  

-  Non Current Fixed Deposit  12.87  12.09 

-  Current Fixed Deposit  648.69  1,383.90 

Interest bearing  120.98  5.50 

Borrowings - Floating interest rate  -    -   

 -  Working capital loan in rupee  -    -   

 The following table demonstrates the sensitivity to a reasonably  possible change in interest  rates on that portion of loans 
and borrowings affected, after  the excluding the credit exposure for which interest rate swap has been taken and hence the 

  

Increase by 100 bps Points  (1.21)  (0.06)

Decrease by 100 bps Points  1.21  0.06 

 Liquidity risk is the risk that the Company  may not be able to meet its present and future cash and collateral obligations 

meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust cash 

cost.

 The Company maximum exposure  to credit risk for the components of the balance sheet at March 31, 2026 and March 31, 2025  

average credit period taken to settle trade payables is about 90 days. The other payables are with short-term durations. The 

by remaining contractual maturities:

Borrowings  -    120.98  -    -    120.99 

Other Financial Liabilities  22.71  2.66  -    25.37 

Trade and Other Payables  -    42.78  -    -    42.78 

 2.66 

Borrowings  -    3.67  1.83  -    5.50 

Other Financial Liabilities  -    18.97  2.66  -    21.63 

Trade and Other Payables  -    138.06  -    -    138.06 

 4.49  165.19 

 At present, the Company does expects to repay all liabilities at their contractual maturity. In order to meet such cash 

 For the purpose of the Company’s capital  management, capital includes issued equity capital, share premium and all other 
equity reserves attributable to the equity holders. The primary objective of the Company’s capital  management is to maximise 
the shareholder value.

 The Company manages its capital structure and makes adjustments in light  of changes in economic  conditions and the 

payment  to shareholders, return capital  to shareholders or issue new shares. The Company monitors capital using a gearing 
ratio, which is net debt divided by total capital plus net debt. The Company’s policy is to keep optimum  gearing ratio. The 
Company includes  within net debt, interest bearing  loans and borrowings, trade and other payables, less cash and cash 
equivalents, excluding discontinued operations.
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(All amounts in ` Millions, unless otherwise stated) (All amounts in ` Millions, unless otherwise stated)

  

Borrowings  120.98  5.50 

Trade Payables  42.78  138.06 

Less: Cash and Cash Equivalents (265.76) (613.27)

Total Member's Capital  4,589.89  4,087.66 

 In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that  it 

 No changes were made in the objectives, policies  or processes  for managing capital during the years ended  March 31, 2026 
and March 31, 2025.      

 The major components of income tax expense for the years are:

Current Income Tax Charge  205.46  186.65 

Previous Year Tax  -    -   

 205.46 

 6.14  0.05 

 211.60 

under the Indian tax law. The Company elected to exercise the option permitted under Section 115BAA of the Income-tax Act, 
1961 as introduced by the Taxation Laws (Amendment)  ordinance, 2019 in FY 2020-21, which gives a one time irreversible 
option to domestic companies for payment of corporate tax at reduced rates. Accordingly, the Company has re-measured its 
deferred tax asset (net) basis the rate prescribed in the said section.

before Income taxes is summarized as follow:

 820.59  715.56 

25.17% 25.17%

Computed Expected Tax Expenses  206.53  180.09 

Previous Year Tax   -    -   

Additional Allowances for Tax Purpose  (6.62)  (6.27)

Expenses Not Allowed for Tax Purposes  5.55  7.11 

Interest Under Sec 234B  -    -   

Interest Under Sec 234C  -    5.72 

 205.46 

Net Current Income Tax Asset/(Liability) at the Beginning

Opening Difference Adjustment  (4.89)  74.25 

Income Tax Paid  -    -   

Previous Year Tax Adjustment  (153.17)  (265.79)

Current Tax Expenses  -    -   

 205.46  186.65 

number of equity shares outstanding during the year. The weighted average number of equity shares outstanding during 
the year and for all the years presented is adjusted for events, that have changed the number of equity shares outstanding, 
without a corresponding change in resources.

of equity shares outstanding during the year plus the weighted average number of equity shares that  would be issued on 
conversion of all the dilutive potential equity shares into equity  shares.

 609.00  528.85 

Weighted average number of equity shares for basic and diluted earning 
per share (No's)

Opening No. of equity share for the year  26,700,000  19,200,000 

Fresh Equity Share/No. of bonus equity share  -    7,500,000 

Total weighted average number of equity share

Face Value per Share  10  10 

Basic and Diluted Earnings per shares   22.81  25.83 
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Promoter
Sowbhagyamma

C Mruthyunjaya Swamy

Hema H M

Nista U Shetty

Manish Shetty

Pradeep N

Sujata Gaonkar

Anusha Jayasheel shetty

Anusha M

Sumithramma B D

C Mruthyunjaya Swamy

Hema H M

Nityanand Hebbar

Jayasheel Shetty

Sheela Jayasheel Shetty

Udayakumar Shetty

Sadhana U Shetty 

DPIPL SPML Joint Venture

DPIPL & JNS Joint Venture

Core 4 Engineers DPIPL Joint Venture

Denta Engineers and Consultants HUF

JNS Neopac India Private Limited

Ninetech Infra Solutions Private Limited

Excelink Career Solutions Private Limited

Hemang Infra structure

Coorguva Infra And Hospitality Private Limited

UVA Spa & Saloon

Uva Sands Private Limited

Sr. 
No. KMP

2026 

 

2026"

1
Maneesh Jaisheel Shetty  -    -    7.20  -    7.20  0.39 

 -    -    7.64  -    7.64  0.58 
Hema H M  -    -    4.10  -    4.10  -   
C Mruthyunjaya Swamy  -    -    4.10  -    4.10  0.35 
H M Viswanath  0.35  0.35  0.15 

2
Uva Sands Private Limited  4.43  -    -    -    4.43  1.88 

3

Venture
 -    415.71  -    -    415.71  109.37 

LIMITED
 -    0.93  -    -    0.93  -   

 -    224.34  -    -    224.34  151.05 

4
Sujata Gaonkar  -    -    1.17  -    1.17  -   

5
Denta Engineers and 
Consultants HUF

 -    18.80  -    -    18.80  0.93 

Hemang Infra structure  -    -    -    0.48  0.48  -   

6
Pradeep N  -    -    0.10  -    0.10  -   
Narendra babu  -    -    0.08  -    0.08  -   

 -    -    0.11  -    0.11  -   
GT Suresh  0.07  0.07  -   

 109.40  -    -    -    109.40  6.02 
Denta Properties and 
Investement

 24.91 

4.39% 25.42% 0.96% 0.02% 10.43%



213212 www.denta.co.in www.denta.co.in

Denta Water And Infra Solutions Limited   
Annual Report 2025-26

Strategic Report Statutory Report Financial Statements

Notes to Consolidated Financial Statements
for the year ended 31 March, 2026 Contd...

(All amounts in ` Millions, unless otherwise stated) (All amounts in ` Millions, unless otherwise stated)

Sr. 
No. KMP

2025 

 

2025

1
Maneesh Jaisheel Shetty  -    -    7.69  -    7.69  -   

 -    -    3.71  -    3.71  -   
Sowbhagyamma  -    -    0.15  -    0.15  -   
Nishta Shetty  -    -    0.38  -    0.38  -   

2
Uva Sands Private Limited  4.11  -    -    -    4.11  0.89 

3

Venture
 -    303.94  -    -    303.94  203.00 

LIMITED
 -    2.43  -    -    2.43  0.93 

 -    50.00  -    -    50.00  -   

4
Sujata Gaonkar  -    -    -    0.98  0.98  -   
Deepa S  -    -    -    1.94  1.94  -   

5
Denta Engineers and 
Consultants HUF

 -    16.48  -    -    16.48  7.42 

6
Pradeep N  -    -    0.21  -    0.21  -   
Narendra babu  -    -    0.13  -    0.13  -   

 -    -    0.11  -    0.11  -   

 4.11  2.92  392.25  212.24 

0.20% 0.59% 0.14% 10.20%

 a) The Company has not entered into any such transaction which is not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

 b) The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Act read with the 

 e) The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or 
both during the year.

 f) No proceedings have been initiated or are pending against the Company for holding any benami property under the 

under Companies Act, 2013,) either severally or jointly with any other person.

 h) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous 

 i)  The title deeds of all the immovable property (other than properties where the Company is the lessee and the lease 
agreements are duly executed in favour of the lessee) are held in the name of the company

49 Company has utilized non fund based Bank Guarantee Facility from the banks amounting to ` 595.76/- Million.

50  In the opinion of the Management, current assets, loans, advances and deposits are approximately of the value stated, if 

51

 The estimates at March 31, 2026 and March 31, 2025 are consistent with those made for the same dates in accordance with 

 The company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or 
section 560 of Companies Act, 1956.”

 The company has evaluated all events or transactions that occurred between reporting date March 31, 2026, the date the 

55
/ disclosures.

56
software for maintaining its books of account that has a feature of, recording the audit trail of each and every transaction, 
creating an edit log of each change made in the books of account along with the date when such changes were made and who 
made those changes within such accounting software. This feature of recording audit trail has operated throughout the year 
and was not tampered with during the year.

statement of changes in equity, consolidated statement of materiaal accounting policies and the other explanatory notes 

 These Consolidated Financial Statements were approved by Board in its meeting held on May 25, 2026.

As per our report of even date attached

For 
Chartered Accountants

For and on behalf of Board of Directors of 

(Formerly known as Denta Properties and Infrastructure Private Limited)

(Partner)
M. No. 144734

Managing Director
DIN - 09075221

Director
DIN - 10330389

Company Secretary
M. No.:  A53988

Mumbai
May 25, 2026

 Bengaluru
May 25, 2026
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