G. M. KAPADIA & CO.

{(REGISTERED)

CHARTERED ACCOUNTANTS
1007, RAHEJA CHAMBERS, 213, NARIMAN POINT, MUMBAL 400 021. INDIA

PHONE : (91-22) 6611 6611 FAX : (91-22) 6611 6600

Independent Auditor’s Report on the Standalone Special Purpose Ind AS Financial Statements of
MICL Global Inc.

To
The Board of Directors of MICL Global Inec.

Opinion

We have audited the accompanying Standalone Special Purpose Ind AS Financial Statements of
MICL Global Inc. (the “Company™), which comprise the Balance Sheet as at March 31, 2025, the
Statement of Profit and Loss including other comprehensive loss, the Cash Flow Statement and the
Statement of Changes in Equity for the year ended March 31, 2025 and a summary of the material
accounting policies and other explanatory information (together hereinafier referred to as
“Standalone Special Purpose Ind AS Financial Statements™). The Standalone Special Purpose Ind
AS Financial Statements is prepared by the Board of Directors in accordance with Indian
Accounting Standards (“Ind AS™) prescribed under section 133 of the Companies Act, 2013
(“the Act”) to enable Man Infraconstruction Limited to prepare its Ind AS consolidated
financial statements for the year ended March 31, 2025.

Inour opinion and to the best of our information and according to the explanations given 1o us.
the Standalone Special Purpose Ind AS Financial Statements as at and for the year ended March
31, 2025 give information required in accordance with Indian Accounting Standards (“Ind
AS") notified under section 133 of the Companies Act, 2013 (‘the Act’), as amended and are
prepared in compliance of instructions received from Man Infraconstruction Limited and based
on material accounting policies adopted by MICL Global Inc.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“the SAs™) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Standalone Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAI's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the Standalone Special
Purpose Ind AS Financial Statements.

Management’s Responsibility for the Standalone Special Purpose Ind AS Financial Statements

Board of Directors including those charged with governance are responsible for preparation of these
Standalone Special Purpose Ind AS Financial Statements that give a true and fair view of the financial
position, financial performance including other comprehensive loss, cash flows and changes in equity
of the Company in accordance with the accounting principles generally accepted in India, including the
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frauds and other irregularities, selection and application of appropriate accounting policies, making
judgement and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Standalone special purpose financial statement including adjustments to be
made to comply with the requirements of Ind AS that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Standalone Special Purpose Ind AS Financial Statements, the Board of Directors
and the 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.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditors’ Responsibility for the Standalone Special Purpose Ind AS Financial Statements

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

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

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

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

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

e Conclude on the appropriateness of management’s use of the going concern basis of

accounting and based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the Company’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are

_———_ required to draw attention in our auditor’s report to the related disclosures in the Standalone
}3{, “-’iigr\ Special Purpose Ind AS Financial Statements or, if such disclosures are inadequate, to
xlmadil'y our opinion. Our conclusions are based on the audit evidence obtained up to the date
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of our auditor’s report. However, future events or conditions may cause the Company to
cease to conlinue as a going concern.

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

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

Other Reporting Requirements
We further 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 purposes of our audit of the aforesaid
Standalone Special Purpose Ind AS Financial Statements.

b) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Loss.
the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report
are in agreement with the books of account maintained for the purpose of preparation of the
Standalone Special Purpose Ind AS Financial Statements.

Restriction on distribution and use

These Standalone Special purpose Ind AS Financial Statements are not general purpose financial
statements. This report on the Standalone Special Purpose Ind AS Financial Statements has been
issued solely for the limited purpose of consolidation into the financial statements of the holding
company, Man Infraconstruction Limited and is intended solely for the information and use by the
managements of the Company, the Holding Company and the Statutory Auditors of the Holding
Company. It should not be used for any other purpose or distributed to or used by other parties
unless otherwise permitted.

For G M Kapadia & Co.,
Chartered Accountants
Firm Registration. No. 104767W

Atul Shah

Partner
Membership No. 039569

Date: May 12, 2025 UDIN:25038569BMLNEP 2543

Place: Mumbai
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MICL Global INC
BALANCE SHEET AS AT MARCI 31, 2025

(Amount in USD)

. MNote As at March 31, As at March 31,
Prrficulars No. 2025 2024
I. Assets
1. Mon Current Assets
a. Property, Plant and Equipement 21 21485 9295
b, Goodwill 22 251.675 251,675
¢. Financial Asscts
Investments 23 16180443 21,943,303
d. Deferred 1ax assets (net) 24 1.776,378 41.879
e, Other Won current assels 25 13,041 -
Tutal Non Current Assets 18,243,022 22.246,152
2. Current Assels
. Financial Asscts
Investments 26 11,149 10,633
Cash and cash equivalents 2.7 §.820.787 11,007,342
(nthers 28 28,609 10,300
b Other Current Assets 29 29,606 3,466
Total Current Assets 8,909,151 11,031,941
Total Assels 27,152,172 33,278,113
11 Equity and Liabilities
L. Equity
a. Equity Share Capital 2.10 34, 500,04 34,5040, 000
b, Othier Equity 2.11 (7.383.339) (1,289.707)
Total Equiry 27,116,661 33,210,293
2, Current Liahilities
a. Financial Liabilities
Others 2.12 35,511 276406
b. Current 1ax Liabilitics (Net) 213 - 40,174
Total Corrent Liabilities 35511 67820
Tuatal Equity and Liahilities 2T,15L172 33,278,113
Material accounting policies 1

Refer accompanying notes. These notes are integral part of Financial Stalements

As per our report of even date
For G M kapadia & Co
Chartered Aceountants

Firm Registration No, 104767W

Far MICL Global INC

Dacufigred by:
M Vaksal Sha
— BEBCFAGIE0FS45S..
Atul Shah Vatsal Shah
Partmer Director
Membership No. 0393569
Place : Mumbai

Date : May 12, 2025 Date : May 12, 2025
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MICL Global INC
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

{Amount in LSD)

For the vear

For the year

Particulars :“m ended March 31, ended March 31,
o 2025 2024
(i) Income
Other Income 3.l 485,831 538.945
Total Income 485,831 538,945
(ii) Expenses
Emplovee Benefits Expense 32 554,950 410,919
Depreciation and Amortisation Expense A 2,200 1,900
Other Expenses 33 7.751.009 399,525
Total Expenses 8,308,159 812,344
(iii) Profit/ (loss) before Tax (i-ii) (7,822,328 (273.,399)
{(iv) Tax Expenses 34
Current Tax 5.802 40174
Deferred Tax (1,734,499) 202,782
(v) Profit / (Loss) after Tax (iii-iv) (6,093,631) (516.355)
(vi) Other Comprehensive Income - -
{vii} Total Comprehensive Income for the period (v+vi) (6,093,631) (516,355)

(viii) Earnings per equity share

Basic (1.77)
Diluted (L.77)
Weighted average number of equity shares and potential equity

shares used as denominator in calculating basic earnings per share 3,450,000

Material accounting policies 1
Refer accompanying notes. These notes are integral part of Financial Statements

(0.17)
(0.17)

3,077,049

As per our report of even date

For G M Kapadia & Co For MICL Global INC

Chartered Accountants
Firm Registration No. 104767W

DacuSigned by
PO E.L-Eul Shale
= BIECFLEIBOF LSS
Atul Shah Vatsal Shah
Partmer Director

Membership No. 039569
Place : Mumbai

Date : May 12, 2025 Date : May 12, 2025
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MICL Glebal INC
Cash Flow Statement for the vear ended March 31, 2025

(Amount in USD)

Particulars Far the vear ended March 31
2028 2024
T Prontiioss) before ts (7822,32%) F339)
Adjustments for:

Interest Income (418.994) (538 438)
Davidend Income (496) 1508)
Share in Loss From Associate 7352048 =
Depreciation & amonmisstion expenses 2,200 1,800

Operating profit before working eapital changes (BR7.569) (810,445)
Adjustments for:

{Increase) | Decrease n Other Assets (36, 140) [F.dnt)
Diecrense | [Increase) in Onher Financial Assts {31,150) 14 5001
(Deerease) Increase in Orther Financial Liabilities THRES (TT.062)

Cash generated from operations {46, 994y (876.471)
Direet taxes pasd {net of relunds) 45976 -
Net eash flow used in operating activities (992,970} (BT6.4T1)
Cash flow from investing Activities

Interest Received 415904 F3IK 438

Dhavidend Received A 308

Purchase of fixed asscls { 14,389 -

Investment in Subsidiary & associates/jomt ventures (1589 | 88) (B794.979)
Purchase of Invesaiments [ 45K} | 508)

Neteash flow from/{used in) investing activities 11,184.584) (8,256,541}
Cash Mow from financing Activities
Issue of Equity capial . 18,0003 (W1
Net cash Mow from financing activities - 11, M, 30
Net increasef{decrease) in cash and cash equivalents [2.177.553 R66H ORS
Cosh und cash equivalonts af the beginning of the year 11,007 342 10,140,354
Cash and cash equivalents at the end of the year 8829787 11,007 342
Reconcilintion of cash and cash equivalents as per the cash flow statement :
Creh on Hand - =
Balance i Current accounts with Scheduled Banks BR20.787 11,007 342
Balance as per the cash flow statement - 5820787 11,007,342
As per our report of even date
For G M Kapadia & Co For MICL Global INC
Chartersd Accountants
Frm Registration Mo, 10476TW DocuSigned by:
W— 'L.L.-f-:-.l. S[H.L-
—— EZACFISIE0FEA5S
Atul Shah Vatsal Shah
Partner Director

Membershup No. 039569

Place Mumbai
Duote © May 12, 2025

Date : May 12, 2025
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MICL Global INC

Statement of Changes in Equity for the year ended 31st March, 2025

A.Equity Share Capital

{Amount in USD)

Note Amount
Balance as at 31st March, 2023 24,500,000
Changes in Equity Share Capital during the year 10,000,000
Balance as at 31st March, 2024 34,500,000
Changes in Equity Share Capital during the year s
Balance as at 31st March, 2025 34,500,000

: Reserves and Surplus _

B.Other Equity Retalsed Earnings Total Other equity
Balance at March 31, 2023 (773,353) (773.353)
Loss for the year (516.355) (516.335)
Other Comprehensive Income - =
Total Comprehensive Income for the year (516,355) (516,355)
Balance at March 31, 2024 (1,289,708) {1,289,708)
Loss for the year (6,093,631) (6.093.631)
Other Comprehensive Income - "
Total Comprehensive Income for the vear (6,093,631) (6,093,631)
Balance at March 31, 2025 (7,383.339) (7,383,339)
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I

MICL Global INC domiciled in State of Delaware The Company was incorporated on October 2, 2020,

5 ncial & s

The standalone financial statements for the year ended March 31, 2025, were approved and authorised for issue by the Board of
Directors on May 12, 2025

1.0z

1.03

Material accounting policies
This note provides a list of the material accounting policies adopted in the presentation of these standalone linancial
statements

Basis of Preparation

‘omplinnce wi 5

These Special Purpose Standalone inancial statements comply in all material spects with Indian Accounting Standards
{“Ind AS™) notificd under Scction 133 of the Companies Act, 20013 ("the Act™) and relevant rules issued there under to
the extent applicable to the Company.

Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:

- Cenain financinl assets and liabilities {including investments in mutual funds) are measured o fir value:

Current versus non-current classification
The Company presents asscts and linbilitics in the balance sheet based on current/ non-current classification.

All assets and liabilities have been clussified as current or non-current as per the Company's normal operating cyele and
other eriterin set out in the Schedule I11 to the Act. Based on the nuture of operations, and the time between the
acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has ascertained its
operating cycle as 12 months for the purpose of current - non-current classification of assets and liabilities,

Deferred tax assets and liabilities are classified as non-current on net basis,

Praperty, Plant and Equipment

Property, Plant and Equipment is stated at cost, less accumulated depreciation and accumulated impairment losses. The
initial cost of an asset comprises its purchase price or construction cost, any costs directly attributable 1o bringing the
asset into the location and condition necessary for it to be capable of operating in the manncr intended by management,
the initial estimate of any decommissioning obligation, if any, and, for assets that necessarily take a substantial period ol
time to get ready for their intended use, finance costs. The purchase price or construction cost is the aggregate amount
paid and the fair value of any other consideration given to scquire the asset.

Subsequent costs are included in the asset’s carrying amount or recognised as a separale assel, as appropriate, only when
it is probable tha future economic benefits associated with the ftem will flow to the company and the cost of the item can
be measured reliably. All other repairs and maintenance arc charged 1o statement of profit and loss during the reporting
period in which they are incumed.

An item of Property, Plant and Equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of
property. plant and cquipment is determined as the difference between the sales procceds and the carrving amount of the
asset and is recognised in statement of profit and loss,

(i 7
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1.04 Depreciation on Property, Plant and Equipment
Depreciation on Property, Plant and Equipment is computed on Straight line basis. Depreciation for assets purchased /
sold if any during a period is proportionately charged.

1.05 Impairment of non-financial asseis
Carrving amount of Property, Plant and Equipment, and investments in subsidiarics (which are carried at cost) are tested
for impairment whenever events or changes in circumstances indicate that the carrying amount may ol b recoverable.
An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount.
“The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use.

For the purposes of asscssing impairment, assets are grouped al the lowest levels [or which there are scparately
identifinble cash inflows which are largely indcpendent of the cash inflows from other assets or group of ussets (cash-
generating units),

Non- financial assets other than goodwill that suffercd impairment are reviewed for possible reversal of the impairment
at the end of each reporting period. When an impairment loss subsequently reverses, the carrying amount of the asset {or
cash-generating unit) is increased to the revised estimate of its recoverable amount. but so that the increased carrying
amount does not exeeed the carrying amount that would have been determined had no impairment loss been recognised
for the asset (or cash-generating unit) in prior vears, A reversal of an impairment loss is recognised immediaicly in profit
ond loss.

1.06 Investment in subsidiaries
The Company’s investments in its subsidiaries and associntes/joint ventures are accounted at cost us per Ind AS 27 and
reviewed lor impairment at cach reporting date,

1.07 Use of judgements, estimates and assumplions
The estimates and judgments used in the preparation of the financial statements are continuously evaluated by the
Company and are based on historical experience and various other assumptions and factors (including expectations of
listure events) that the Company believes 1o be reasonable under the existing circumstances. Differences between actual
results and estimates are recognised in the period in which the results are known / materialised.

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

1.08 Financial Instruments
Finaneial assets and financial liabilities are recognised when a Company becomes a panty to the contractual provisions of

Finmncial asscts and financial liobilities are initinlly measured m foir value. Transaction costs that are dircetly
altributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and linancial
linbilities at fair value through profit or loss and ancillary costs related (o borrowings) are added 1o or deducted from the
fair value of the financinl assets or financial liabilitics, as appropriate, on initial recognition. Transaction costs dircetly
attributable to the sequisition of financial assets or finencial labilities wt fair value through profit or loss are recognised
immediately in the Statement of Profit and Loss.

The Company classifics financial asscts as subsequently measurcd at amortised cost, fair value through other
comprehensive income (“FVTOCI™) or fair value through profit or loss ("FVTPLT) on the basis of following :

= the entity’s business model for managing the financial assets and

= the comtractual cash flow characteristics of the financial asset

>
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Amortised Cost

A financial asset is classified and measured ot amortised cost if both of the following conditions are met :

— the financial asset is held within a business model whose objective is to hold finuncial assets in order o collect
contractoal cash flows and

— the contractual terms of the financial assel give rise on specified dutes 1o cash flows that are solely payments of
principal and interest on the principal amount outstanding.

ENTOC]

A financial asset is classified and measured o FYTOCT if both of the following conditions are me :

— the fnancial assct is held within a business model whose ohjective is achieved by both collecting contraciual cash
flows and selling financial assets and

— the contractual rerms of the financial psset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

ENTPL

A financial asset is classified and measured ot FYTPL unless it is measured o amortised cost or wt FVTOCL

All recognised financial assets are subsequently measured in their entirety ot cither amontised cost or fair value,
depending on the classification of the financial assets.

The Company assesses on o forward looking basis the expected credit losses associated with its assets carried at
amortised cost. The impairment methodology applied depends on whether there has been a significant inerease in credit
risk.

For trade receivables only. the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments,
which requires expected lifetime losses to be recognised from initial recognition of the receivables,

L5 1

3 {L & sequent measurement : Finangial Liabiliti
The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdralls,
financial guarantee contracts.

Financial Liabilities s FVTPL

Financial liabilities are classified as FVTPL when the financial lability is held for rading or are designated upon initial
recognition as FVTPL.
Cinins or losses on financial liahilities held for trading are recagnised in the Statement of Profit and Loss.

Other financial liabilities (including borrowings and trade and other pavables) are subsequently measured at amortised
cost using the effective interest method.

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

of Fi

The Company de-recognises o financial asset when the contractual rights to the cash flows from the finencial assel
expire, or il transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks
and rewards of ownership of the financial asset are transferred. [ the Company enters into transactions wherehy it
transfers assets recognised on its balance sheer, but retains either all or substantially all of the risks and rewards of the
wransferred assets, the transferred assets are not derecognised.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

G
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1.09 Hevenue Recognition

Revenue is recognised on satisfaction of performance obligations upon transfer of control of promised works or services
to customers in an amount that rellects the consideration the Company expects to receive in exchange for those works or
services. Performance obligation may be satisfied over time or ot a point in time. Performance obligations satisfied over
time if any one of the following critéria is mel In such cases, revenue is recognised over time.
1 The Customer simultaneously receives and consumes the benefits provided by the Company’s performance
2 The Compuny’s performance creates or enhonces an asset thot the customer controls os the asset is créoted or
enhanced; or
3 The Company's performance doesn’t ereate an asset with an altemative use to the Company and the Company has an
enforceable right to payment for performance completed o date.
For performance obligations where one of the above conditions are nol mel, revenue s recognised at the point in time o
which the performance obligation is satisfied.

110 Recognition of Dividend Income and Interest Income
Dhividend income
Dividend income from invesiments is recognised when the sharcholder's right 1o receive poyment has been established (provided that
it 15 probable that the economic benefits will Now to the Company and the amount of income can be measured relably)

Interest mcome

Interest income from a financial assel is recognised when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably, Interest income is acerued on timely basis, by reference o
the principal outstanding and at the effective interest rate applicable.

1.11 Employee Benefits
Short Term Obligations
Short term employee benefits ore recognised as an expense ot on undiscounted amount in the Statement of profit and loss
of the vear in which the related services are rendered.

1.12 Taxes on Income

The Company files federal & state lax returns on consolidated basis. The income tax liability resulting from the sctivities
of the Company, ils associales and its subsidiarics shall be computed at the time of filing consolidated wax return.

The tax currenily payable is based on taxable prafit for the vear. Taxable profit difTers from "Profit before tax' as reported
in profit and loss because of items of income or expense that are taxable or deductible in other years and items that are
never laxable or deductible, The Company's current tax is caleulated using lax rates that have been enacted or
substantively enacted by the end of the reporting period.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from “Profit before tax’ as
reported in profit and loss because of items of income or expense that are taxable or deductible in other vears and ilems
that are never taxable or deductible. The Company s current tax is calculated using tax rates that have been enacted or

Deferred Tux

Deferred tax is recognised on temporary differences between the carrving amounts of assets and liabilities in the financial
staternents and the corresponding tax basis used in the computation of taxable profits. Deferred tax liobilitics are
generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible
temporary dilTerences to the extent that it is probable that taxable prolits will be available sgainst which those deductible
temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed al the end of each reporting period and reduced to the extent that
it is no longer probable that sulficient taxable profits will be available 1o allow all or part of the asset to be recovered,

Deferred tax liabilities and assets are measured at the wx rates that are expected to apply in the period in which the
liability is seitled or the assel realised. based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reponting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in
which the company expects, at the end of the reporting period, 1o recover the carrving amount of its assets and linbilities,

AL
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1.13 Earnings Per Share (EPS)
Basic earnings per share
Basic camnings per share is calculated by dividing
= the profit attributable 1o owners of the Company
* by the weighted average number ol equity shares outstanding during the financial year, adjusted for bonus elements in
equity shares

1.14 Provisions, Contingent Liabilities and Contingent Assets
Provisions are recognised when the Company has present obligation (legal or constructive) as a result of a past event: il
is probable that the Company will be required to setile the present obligation and a reliable estimate can be made of the
amount of the obligation,
The amount recognised as a provision is the best estimate of the consideration required 1o settle the present obligation al
the end of the reporting period. taking imo account the risk and uncertnintics surmounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation. its carrying amount is the present
value of those cash Mows {when the effect of the time value of money is material)
Contingent liabilities are stated separately by way of a note. Contingent Liabilitics are disclosed when the Company has
u possible obligation or a present obligation and it is not probable thot a cash outflow will be required to serle the
obligation. Contingent Assets are neither recognised nor disclosed.

1.15 Foreign Currencies
The Funetional currency of the Company is the United States Dollars (USD), These financial statements are presented in
LS,

1.16 Cash and cash equivalents
For the purpose of presentation in the statement of cash Mows, cash and cash equivalents includes cash on hand, deposils
held at eall with linancial institutions, other shon-term, highly liquid invesiments with original maturities ol three
months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value.

1.17 Goodwill

Gioodwill on acquisition
Goodwill on acquisition represents excess of consideration paid for acquisition of business over the fair value of net
asscts. Goodwill is not amortised but is tested for impairment at cach reporting dute.

Impairment of Goodwill

The Company estimuates the value-in-use of the cash generating units (CGLIs) based on the future cash flows after
considering current cconomic conditions and trends, estimated future operating results and growth rate and anticipated
future economic and regulatory conditions. The estimated cash Nows are developed using intemal forecasts. The discount
rates used for the CGlUs represent the weighted average cost of capital and estimated operating margins.

A
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MICL Global INC
Notes to the Standalone Financial Statements for the vear ended 315t March, 2025

{Amonnt in USD)

As at March 31, | Asat March 31,
2.2 Goodwill 2025 2024
Balance at the beginning of the yvear 251,675 251,675
251,675 231475
As at March 301, [ Asat March 31,
13 Invesiments 2025 2024
In LLC measured at Cost
Wholly Ownned Subsidiary
3080 MeDonald Ave, LLC BAUR 6T U.4353.325
Iovestment in Associates/loin Ventures
Holding 752 & 758 Nw 25T LLC QTN -
MICL. Bayshore LLC 5764714 4. B4R 909
MICL Tigeruil LLC 1,000,001 -
Parvat Washington LLC 7918 2,410,000
Parvat Ponce, LLC 9,139 5,230,979
Total 16,180,443 21,943,303
As at March 31, | As at March 31,
24 Deferred Tax Assels 2025 2024
Deferred tax on Business loss 1,776,378 41,879
Total 1,776,378 41,879 |
As at March 31, | As at March 31,
25 Other non current assels 2025 2024
Capital advances 13,041 -
13041 -
As at March 31, | As at March 31,
L6 Investments 2025 2024
In Government Securitics 11,149 10,653
11,149 10,653
As at March 31, | As at March 31,
37 Cash and Cash Equivalents 2025 2024
Balances with Banks
On Current Accounts
Chaze Bank Checking (3097) 116,117 BOR1G
Wells Fargo Checking (6076) 10,007 10,006
Fidelity Cash | 1
Cits Bank B, 703,663 10,907,516
8.819,787 11,007,342
As ot March 30, | As st March 31,
28 Other Financial Assets 2025 2024
Security Deposits 28,500 10,500
Ciher receivable 109 .
Total 28609 10,500
As at March 31, | Asat March 31,
1.9 (Mher Carrent Assels 2025 2024
Prepaid Expenses 29,606 467
Advances o vendor 100, (W0 2999
39,606 3466 |

\
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.10

() Reconcilimtion of number of shares outstanding

As at March 31, | As ot March 31,
Equity Share Capital 025 2024
Aunthonsed
5,000,000 (March 31, 2024: 3,000,000) Equity Shares of UISD 10 cach 00,0400, D0H3 S0,000, B
Issued, Subscribed and fully paid up
3450000 (March 31, 2024: 3450.000) Equity Shares of USD 10 each fully pasd 34,500,000 34,500,000
34,500,000 34,500,000

As at March 31, 2025

As at March 31, 2024

Equity Shares Moo of Shares  [Amount {in USDY  No. of Shares | Amount (in USD)

Al the beginming of the year 3,450,000 34,500,000 2,450,000 24,500,000
Movements for the yvear - - [RECIET F0, 0D D0
Al the end ol the year 3.A450.000 34,500,004 3 A50.000 34,500,000

(b) Details of sharcholders holding more than 5% shares in the Company
As at March 31, 2025

Name of the Sharcholder

As at March 31, 2024

No. of Shares

| % of Holding

No.of Shares |

% of Holding |

1. Man Infraconstructions Limited

3,450,000

100,

3,450,000

100%%

As at March 31,

As at March 31,

211 (viher Equity 2025 2024
Retained Eamings (7.383.339) {1,285 707
{7.383.339) (1,289,707)
As at March 31, | As at March 31,
212 Financial Liabilities 2025 024
(hers
Salory & employee benelfits povahle 9.572 -
Other Payables 25938 27,646
35,510 27646
As at March 31, | Asat March 31,
13 Current tax Liabilities (Net) 2025 2024
Provision for tax (MNet of taxes paid) - 40.174
- 40,174
As at March 31, | As af March 31,
31  (nher Income 2025 2024
Interest Income 418,994 §38.438
Dividend Income 496 308
(hers fih, 342 -
Total 485,831 538,945
As at March 31, As ot March 31,
3.2 Emplovee Benefits Expense 2025 2024
Salaries 554,950 410919
Total 554,950 410,919
o
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33 Other Expenses As at March 31, | As at March 31,
2025 2024
Bank Charpes 563 425
Rales, taxes & Duties 18381 K440
Rent 173,930 133,530
Stall Welfane 394 -
Office Fxpenses 31,581 £.831
Software Expenses 16,823 14,568
General Expenses 3,799 14,525
Travelling Expenses 57,057 95,565
Auditor's Remuneration 2450 2450
Insurance Expenses 46,668 22270
Postage & Shipping 399 245
Professional Charges 30,950 96,982
Repuirs and Maintenance 6238 -
Share in Loss From Associates 7352048 -
Electricity Expense 270 188
Printing & Publishing 433 L1356
Total 7751009 399,515
As at March 31, | As a1t March 31,
34 Tax expenses 2028 2024
(#) Income iy expenses :
Current tax
In respect of the curment yeur 5.802 40,174
Adjustments relating Lo carlier years - -
Deferred tax
I respect of the curreni vear (1,734,499 202,782
Total income tax expense recognised in the current year (1.728.697) 242,956




Docusign Envelope |0: 2EGCOF2B8-2278-48AB-905E-526320958C22

MICL Global Ine.
Notes 1o ibe Sandabone Financial Statements for the year ended 31t March, 2025
(Amaunt bn LS

4400 Financial Instruments : Fabr value measurements, Financial risk management and Capital mansgemeni
(i} Methods and sssumptions used to extimate the fair valoe.
The faer values of the fruencial assets and hobulities e inclsded ot the amousd st which the instraments can be exchanged m o cETent tmesaction
betwwen willimy partics. sther thas in & forced or Bguidatios sale.
The Tollowing methods and assumptions were used 10 estimabe the fwir valises
#) The carrying smounts of receivables and payvables which ase short tems an aature such as wade receivables, other rexeivables, other hank
balances, deposits, boaws, sccrucd imcress, trade payables, reccivables | payaldes for property, plant and cquipment, demand loans from hanks
mn caih and canh equivalents are comsbdered 10 be die same as their fabr values
b} The fwir values of non-cumenn ssets smd lashalities sre measired a1 amontined cost i are classified ss lovel 3 fsir valoes in the fair value
hisraschy due 10 the e of unaleorvable mputa
cf Far financial asscts and liabilitics that ave messered ot fair value, the carmying smomnts src cqual o the fir values

(i) Csteguries of Financial instruments
The Compary uses the followisg kierarchy for deternumng and disclosing the Fuir valee of finencial instruments by valuation techsigue
Lewel 1 anadjusted queded prsces i active markees fon fdentical asicts or lahilines
Level 2 directly or indirectly observablbe market imputs, ofhes than Level | mputy; snd
Level 30 inpurs whach are not hased on observable market data

Piriilin As ut March 31, 3025 As an March 31, 2024
Carryimg Value Fair Value Carrying Value  Fair Vale
Financial Asseis
Measurcd at amortised cost
Imvesiment i Governmeni securithes (AN E 10, 10 10,653 10,653
Cash and bank balances BEIGTET  EHINTET 11,007,342 11007342
Unber Financeal Assets 28,600 28 604 18,3400 10,300
Tutal Financial Assets RAGS 545 KRET.54S 11,018,495 11,028,408
i As at March 31, 2015 As at March 31, 2024
Carrving Value Fair Value Carrying Value  Fair Value
Financial Liahilities
Measured al amartised cost
Oy Fimancial Liabilities ERET] 35511 17646 27,646
“Total Financial Liabilities ELETT) EEETT) 17640 1764k

1} Financlal Risk Management

Bisks ure events, sitwatrons or circumtances which may lesd to pegative consequences om the Conpamys basinesses. Risk management s a stctared
appecach to manaye uncertaiety, The Board has adopicd a Risk Managemens Pelicy. Al business divisions and compersse finctions have cmbraced Rik
Management Polscy and maks use of it i their decision making. Risk mansgement is an integral pan of the business practices of the Company

The Conspamy”s aciivitics expose i o erodit sk, Hiuidity risk and market risk. These key business risks and their mitigation are comsidered in doy-io-day

wiking of the Company,

8, Market Risk

Market rink is the risk thar tlse fuir valise o fanare cash fows of o fengial i srary Y hecause of changes in marke: prices. The Company
has maigmficant cxposare 1o market risks as it has no debits as of the enid of the repoeting peniod

b Credit Risk

Credit risk is the risk that a customer of counterparty 10 8 financial imtrument will fadl to perfom or pay smousts doe casing Mnancial loss 1o the
Crumpany. Credst rmk srises from Company s sctivities in imvestments and oststanding receivebles from castomers

©. Ligubdity Risk
Congidenng she face that the Company docs mof have matcnal smounts of non cusren! ssscss (consist af Withholding tax credit) coupled with the fact that
the services sz rendored exclusively 1o 8 fellow subsideary, the Company is nof cxposed 12 8 significant liquidiey nsk,

(i) Capiial Management
Risk mapagement
The Compary s objectives when managing capital are o ssfegmasd its abiliny to continue us a going concerm, 0 that 5 can continee 1o provide retums for
shareholders and bemefits for other stakcholders, and msintain en aptimal capital structiare 1o masimise shareholder vakie

Fot the purpose of the Carmpany”s capital management, capital includes capital snd all ofher cquity reserves. In order to maintaim or schicve a capial
stractare thal maximises the sharchalder value, the Company allocstes ity capital for distrbition & dividend or reinvestment into basiness based on s
Yomg verm fnancial plans. As ot March 31, 2025, the Company has oaly oae class of equity shares asd has no debts of long term nanare. Hence, there are
B extemally imposed capital requirements.

S o
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401 Relsted Party Discloures
List of Related Parties where contrel exists and related parties with whom transactions have heen taken place und relationship

5L No,  Name of the Related Party Relationahip
I Marn Infraconstructions Limited Haobihng Company
1 300 MieDonakd Ave LLE Suhshary Company
3 MICL Bayshore LLE Asgociate
4 Parvat Washingsos LLC Assaciate
3 Parvai Pance. LLC Associnte
fi MICL Tagertail LLC Associnee
7 Holdmg 752 & 758 Nw 25T LLC Associnte
L3 Watnal Shah Key Managemen! Peisonnel
o Keshal Parekh Key Menagesmeni Pessonmel
Enterprises in
which Key
Key Relatives of  Managemeni
Tramsactions with Related Pary  Sulwidiaries  Hobding m:;: Managemesit “m"":'_u """":‘:‘mr“"' Total
PENSAH Persounel  relatives bave
Significant
Influence
Invesiment
3090 M Dannld Ave LLEC 1300, - = - = - 130,000
19,53 5.000) =l i=h =) =) =l [REELR ]
MICL Bayahare LLC - - 215,715 - - - 9I5TIS
(=} 1= (2.E41.572) i- = -1 (1841872
Parv Pomee LLC = = 28,127 = = - 18117
I=) i (720,979) i=h i= i1 (T20,979)
Parvat Washimgton 110 . - - - & e It
=) 4] % =) =) =1 =)
Holding 752 & 758 Nw 25T LLC - - WD CHNL () - - - M, M
(5] [ = [=} =) = =)
MICL Trpertal LLE - - 2004 40 - - - T
=] -1 = =1 =) 1=} =)
Withdrawal of Capltal
3000 WeeDonald Ave LLT 1,084,654 . - - - - 1,084,654
(2.250,000) (5] (= 1= =) (&] (2250000
MICL Bayshore 11O B - - - E . -
(=1 (5] (2034573} i= 1= [=} 12,054,573)
Pasval Panee LLC - = 00, Fd - - - 01, 4
{=) (] {=) {=1 i ] ]
MICL Tagermail LLC - = 1,000,000 00 - . - 100,
=} =) (= i) 1=} =} =}
Shert Term Emplovee Benefits Paid
Vatzal Shah . - - 203,087 - - 03,07
i) i« {= [129,600) =) 1= (129,600)
Keshal Parckh . : - . 240,167 - - 40,167
(=} i L&) (240,840 i=} =) (240840
Capital Contribmtion
Man Infracensrection Limsted - - - - - - -
L] {10,000, KHY) ) (=) (8] = 10, D 0T
Sharr uf Lo
Parvan Wasksngion LLC = - 2402083 - - - 2402 (3
3] i= = i« i= i= =}
Parcat Posee LLE 4 049.0467 4940 0T
i=} =) =} =} 1= ] =k
* Figures in bincker penam 1o Previos Year
A peex oar pepon of evien date
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