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Report of lndependent Auditor's Examination Report on the Restated Consolidated Financial
lnformation of Pranav Constructions Limited (Formerly known as Pranav Constructions
Private Limited)

The Board of Directors
Pranav Constructions Limited
(Formerly known as Pranav Constructions Private Limited)
1001, 1Oth Ftoor, DLH Park, Near MTNL, S V Road, Goregaon (W),

Mumbai - 400104, lndia.

Dear Sirs,

1. WeMS KA &Associates LLP (Formerty known asMS KA&Associates), Chartered Accountants
(referred to as "we" or "M S K A" or "us" or "Our" or "the Firm") have examined the Restated
Consolidated Financial lnformation of Pranav Constructions Limited (formerly known as

Pranav Constructions Private Limited) (the "Company" or the "Holding Company" or "lssuer")
and its subsidiaries (the company and its subsidiaries together referred to as the "Group"),
comprising the Restated Consolidated Statement of Assets and Liabilities as at 31 March 2026,
31 March 2025 and 31 March 2024, Restated Consolidated Statement of Profit and Loss
(inctuding other comprehensive income), the Restated Consolidated Statement of Changes in
Equity, the Restated Consolidated Cash Ftow Statement for the years ended 31 March 2026,
31 March 2025 and 31 March 2024, lhe Summary Statement of Material Accounting Poticies,
and other explanatory information (cottectivety, the "Restated Consotidated Financial
lnformation"), annexed to this report for the purpose of inclusion in the Red Herring
Prospectus ("RHP") and Prospectus, prepared by the company in connection with its proposed
lnitiat Pubtic Offer of equity shares of face vatue of Rs. 10 each (Offer"). The Restated
Consotidated Financial lnformation, which have been approved by the Board of Directors of
the Company at their meeting held on 18 Juty 2026, have been prepared by the Company in
accordance with the requirements of:

a) Section 26 of Part I of Chapter lll of the Companies Act, 2013 (the "Act");

b) the Securities and Exchange Board of lndia (lssue of Capital and Disctosure Requirements)
Regulations,2018, as amended (the 'SEBI ICDR Regutations"); and

c) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
lnstitute of Chartered Accountants of lndia ('lCAl"), as amended from time to time (the
"Guidance Note").

2. The Company's management is responsibte for the preparation of Restated Consotidated
Financial lnformation for the purpose of inctusion in the RHP and Prospectus to be fited with
Securities and Exchange Board of lndia ("SEB|"), BSE Limited ("BSE") and the Nationat Stock
Exchange of lndia Limited ("NSE") ("NSE" together with "BSE" referred to as the "Stock
Exchanges") in connection with the Offer and the RHP and Prospectus to be fited with SEBI
and Registrar of Companies, Mumbai, Maharashtra ('ROC'). The Restated Consotidated
Financial lnformation have been prepared by the management of the Company in accordance
with the basis of preparation stated in Note 2.1 to Annexure V to the Restated Consotidated
Financial lnformation. The respective Board of Directors of the companies inctuded in the
Group responsibility inctudes designing, implementing and maintaining adequate internal
control retevant to the preparation and presentation of the Restated Consotidated Financiat
lnformation. The respective Board of Directors of the companies inctuded in the Group are
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atso responsibte for identifying and ensuring that the Group compties with the Act, the SEBI

ICDR Regutations and the Guidance Note.

3. We have examined such Restated Consolidated Financial lnformation taking into
consideration:

a) the terms of reference and our engagement agreed with you vide our engagement letter
dated 04 March 2024 and addendum to engagement letter dated 26 June2024,20 January
2025, 25 September 2025, 04 February 2026 and 01 Juty 2026, in connection with the
Offer.

b) The Guidance Note. The Guidance Note also requires that we compty with the ethical
requirements as stated in the Code of Ethics issued by the lCAl;

c) the concepts of test checks and materiatity to obtain reasonable assurance based on

verification of evidence supporting the Restated Consotidated FinanciaI lnformation; and

d) the requirements of Section 26 of the Act and the SEBI ICDR Regutations. Our work was
performed solety to assist you in meeting your responsibitities in relation to your
comptiance with the Act, the SEBI ICDR Regutations and the Guidance Note in connection
with the Offer.

4. The Restated Consotidated Financial lnformation have been compited by the management of
the Company from the:

a) Audited consolidated financial statements of the Group as at and for the years ended 31

March 2026,31 March 2025 and 31 March 2024 prepared in accordance with the accounting
principles generalty accepted in lndia inctuding thelndian Accounting Standards (referred
to as "lnd AS") as prescribed under Section 133 of the Act read with Companies (lndian

Accounting Standards) Rutes 2015, as amended, atong with the presentation requirements
of Division ll of Schedute lll to the Act , and have been approved by the Board of Directors
at their meetings held on '18 Juty 2026, 29 May 2025 and 05 August 2024 respectively and

as stated in Note 2.1 to Annexure V.

b) The audited consotidated financia[ statements referred to in paragraph (a) above inctudes
financial statements and other financial information in relation to the Company's
subsidiaries, as listed betow, which are audited by the component auditors;

Name of the Entity Relationship Name of the Component
Auditor

PCPL lnfra Private Limited Subsidiary Prashant Shah & Associates

PCPL Foundation Subsidiary Prashant Shah & Associates

5. For the purpose of our examination, we have relied on the Auditors' reports issued by us 09
May 2026,22 May 2025 and 05 August 2024, on the consolidated financial statements of the
company as at and for the years ended 31 March 2026,31 March 2025 and 31 March 2024
respectivety, as referred in Para 4 above.

Audit reports referred above included quatifications/ adverse remarks in the Companies
(Auditor's Report) Order, 2020 issued by the Centra[ Government of lndia in terms of Sub
section (11) of Section 143 of the Act, which are inctuded in Annexure Vl in the Restated
Consolidated FinanciaI lnformation.
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6. As indicated in our audit reports referred in paragraph 5 above:

(i) We did not audit financial information of subsidiaries mentioned below whose share of totat
assets, total revenues, net profit/loss (inctuding other comprehensive income), and net cash

inflows/(outftows) inctuded in the Consotidated Financial Statements for the year ended 31 March

2026, 31 March 2025 and 31 March 2024 tabutated below, which have been audited by other
auditor (tisted in Appendix 1) and whose reports have been furnished to us by the Company's
management and our opinion on the March 2026, March 2025 and March 2024 Consotidated

Financiat Statements in so far as it retates to the amounts and disctosures included in respect of
these subsidiaries, is based sotety on the reports of the other auditors:

Rs.in Mittions

Our opinion on the consotidated financial statements is not modified in respect of these matters.

7. Based on our examination and according to the information and exptanations given to us, we
report that the Restated Consotidated Financial lnformation:

a) have been prepared after incorporating adjustments for the changes in accounting poticies,

material errors and regroupings/ rectassifications retrospectively in each of the financial
years ended 31 March 2025 and 31 March 2024, to reflect the same accounting treatment
as per the accounting policies and grouping/ classifications fottowed as at and for the year
ended 3'l March 2026, as more futly described in Note 2.1 to Annexure V to Restated
Consotidated FinanciaI lnformation;

b) do not require any adjustment for modification as there are no modifications in the
auditors' reports on the consotidated financial statements of the Group as at and for the
financial years ended 31 March 2026,31March 2025 and 31 March 2024 which require any
adjustments to the Restated Consotidated Financial lnformation. However, there are
modifications in our report on Other Legal and Regutatory Requirements relating to
maintenance of books of account and other matters connected therewith and there
are quatifications or adverse remarks in our report on the Companies (Auditor's Report)
Order, 2020 issued by the Central Government of lndia in terms of Sub section (11) of
Section 143 of the Act, which do not require any adjustment to the Restated Consolidated
information, have been disclosed in Note 2.1 to Annexure V to Restated Consotidated
Financial lnformation; and

c) have been prepared in accordance with the Act, the SEBI ICDR Regulations and the
Guidance Note.

8. The Restated Consolidated Financial lnformation do not reftect the effects of events that
occurred subsequent to the respective dates of the reports on the audited financiaI statements
mentioned in paragraph 4 above.
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As at and for
the year ended
31 March 2025

As at and for the
year ended 31

March 2024

Particulars As at and for the
year ended 31

March 2026

2?. 2Number of subsidiaries

0.40 0.40 0.48Total assets

9.51 6.55 4.40Total revenue

(0.0s) (0.08) (0.1e)Net profit/ (Loss) (lnctuding

comprehensive income)

(0.01) (0.10) 0.47Net cash inflows / (outflows)

&
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9. This report shoutd not in any way be construed as a reissuance or re-dating of any of the
previous auditors' reports issued by us, nor shoutd this report be construed as a new opinion
on any of the financial statements referred to herein.

10. We have no responsibitity to update our report for events and circumstances occurring after
the date of this report.

11. Our report is intended solety for use of the Board of Directors and for inclusion in the RHP

and Prospectus to be fited with the SEBI, BSE, NSE and the RoC, as appticabte in connection
with the Offer. Our report shoutd not be used, referred to or distributed for any other purpose

without prior consent in writing. Accordingty, we do not accept or assume any tiabitity or any
duty of care for any other purpose or to any other person to whom this report is shown or into
whose hands it may come without our prior consent in writing.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
Firm Registration Number: 105M7W 1W101187

t*,'+
Nitin Tiwari
Partner
Membership Number: 118894
UDIN: 261 1 8894WPKEAF77 U

Ptace: Mumbai
Date: 18 Juty 2026

Appendix 1

Details of subsidiaries audited by other auditors for the year ended 31 March 2026,31March 2025

and 31 March 2024

4O 
Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, lndia

Tet: +91 22 6974 0200 | LLP|N: ACr-3789

Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Punewww.mska.in

Sr.

No

Name of
the Entity

Nature of
relation

Name of Auditor Year ended Auditor's Report
Date

1 PCPL lnfra
Private
Limited

Subsidiary Prashant Shah &

Associates

2026 09 May 2026

2025 22 May 2025
2024 05 August 2024

z PCPL

Foundation
Subsidiary Prashant Shah &

Associates
2026 09 May 2026

2025 22 May 2025
2024 05 August 2024


