
SUYOG GURBAXANI " 
FUNICULAR ROPEWAYS LIMITED =) 
CIN : L45203MH2010PLC200005 

May 29, 2026 

The Manager, 

Listing Department, 

BSE Limited 

P J Towers, 1st Floor, 

Dalal Street, Mumbai- 400001 

Scrip Code — 543391 

Dear Sir/Madam, 

Sub: Outcome of Board Meeting held on Friday, May 29, 2026 

Ref: Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing Regulations") 

Pursuant to the provisions of Listing Regulations, we would like to inform you that the Board of Directors 

of Suyog Gurbaxani Funicular Ropeways Limited (“the Company”), at its Meeting held today i.e. Friday, May 

29, 2026, has inter-alia, transacted the following business:- 

1. considered and approved the Audited Financial Results (Standalone and Consolidated) of the Company 

along with the Statement of Assets and Liabilities, Cash Flow Statement for the financial year ended 

March 31, 2026 and the Auditor’s Reports issued by the Statutory Auditor. Copies of the same are 

attached herewith. 

The Statutory Auditor, M/s Aniket Kulkarni & Associates, Chartered Accountants, has issued an 

Auditor’s Report with an unmodified opinion on the Audited Financial Results for the financial year 

ended March 31, 2026, enclosed herewith as Annexure ‘A’. 

2. the Board deferred the matter relating to consider and recommendation of dividend in the ensuing 

Board Meeting. 

3. based on the recommendation of the Audit Committee, approved the appointment of M/s. SKSS & 

Associates, Chartered Accountants (FRN: 146986W), as Internal Auditors of the Company for FY 2026- 

27. The details required under applicable provisions are enclosed herewith as Annexure ‘B’. 

The Board meeting today commenced at 3:30 p.m. IST and concluded at 05:45 p.m. 

The aforesaid intimation is also being hosted on the website of the Company at https://sgfrl.com/results- 

2/ 12bdicfe3fb . 
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Head Office : "SAINATH", 13, New colony, Nagpur ~ 440 001. 
Tel. : +91-712-2595558, 2581433 | Emall : sgfri@gmail.com



SUYOG GURBAXANI 
FUNICULAR ROPEWAYS LIMITED 

Kindly, take into your note. 

Thanking you, 

For Suyog Gurbax: lar Ropeways Limited 

AMEYA 
DHANANJAY 
BODAS 

Ameya Bodas 

Company Secretary & Compliance Officer 
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Regd. Office : 
No 507, Lotus Business Park, Ram Baug Lane 

C-/A“ Aniket Kulkarni & Associates | OFSV Ro
ad Melad West bumbal 400 664, 

INDLA Tel : 22 4014 8258 Emait - aniketiik@gmail.com 

Chartered Accountants | www.aniketkulkarai.com 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 

Report on the Audited Financial Statements. 

Opinion 

We have audited the accompanying audited financial statements of “SUYOG GURBAXANI 

FUNICULAR ROPEWAYS LIMITED”, which comprise the Balance Sheet as 
at March 31, 2026, the 

Statement of Profit and Loss and the Statement of Cash Fiows for the year 
then ended and notes to 

the financial statements, including a summary of the significant accounting policies 
and other 

explanatory information. In our opinion and to the best of our information 
and according to the 

explanations given to us, the aforesaid financial statements give the information 
required by the 

Companies Act, 2013 (“the Act”) in the manner so required 
give a true and fair view in conformity 

with the accounting principles generally accepted in India, of the 
state of affairs of the Company as 

at March 31, 2026, its profit (or Loss) and cash flows 
on that date. 

Basis for Opinien 

We conducted our audit of the audited financial state
ments in accordance with the Standards on 

Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those 

Standards are further described in the Auditor
’s Responsibilities for the Audit of the Audited 

Financial Statements section of our report. We are i
ndependent of the Company in accordance with 

the Code of Ethics issued by the Institute of Charte
red Accountants of [ndia (ICAI) together with the 

independence requirements that are relevant to our au
dit of the audited financial statements under 

jons of the Act and the Rules made thereunder, and we
 have fulfilled our other ethical 

vith these requirements and the [CA['s Code of Ethics. We bel
ieve 

d is sufficient and appropriate to provile a basis for onr 

the provis 

responsibilities in accordance v 

that the audit evidence we have obtaine 

audit opinion on the audited financial statements 

Information other than the Audited Financial Sta
tements and Auditor’s Repert Thereon, 

aration of the other information. The 

sion and Analysis, 

and Shareholdet’s 

The Company’s Board of Directors 15 respo
nsible for the prep: 

other information comprises the informat
ion included in the Management Disc 

Board's Report including Ammexures to Boa
rd’s Report, Corporate Govertance 

Information, but does not include the au
dited financial statements and our awdit

or’s report thereon. 
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Our opinion on the audited financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. In connection with our audit of the audited 

financial statements, our responsibility is to read the other information and, in doing so, consider 

whether the other information is materially inconsistent with the audited financial statements or 

our knowledge obtained during the course of our audit or otherwise appears to be materially 

niisstated. If, based on the work we have performed, we conctude 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. 

Management's Responsibility for the Audited Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 

with respect to the preparation of these audited financial statements that give a true and fair view 

of the financial position, financial performance, and cash flows of the Company in accordance with 

the accounting principles gererally accepted in India. This responsibility also includes 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 frauds and other irregularities; selection 

and application of appropriate accounting policies; making judgments and estimates that are 

reasonable and prudent; and design, implementation and maintenance of adequate internal 

financial controls, that were operating effectively for ensuring the accuracy and compieteness of the 

accounting records, relevant to the preparation and presentation of the audited financial 

statements that give a true and fair view and are free from material misstatement, whether due to 

fraud or error. 

In preparing the audited 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 responsible for overseeing the Company'’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Audited Financial Statements 

Our objectives are to obtain reasonable assurance about whether the audited 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 audited financlal statements. 

As part of an audit in accordance with SAs, we exercise professional judgment
 and maintain 

professional skepticism throughout the audit. We 
also: 

o Identify and assess the risks of material misstatement of the audited 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 
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than tor ane resulting from error, as fraud may involve coffusion, forgery, intentional 

0missions, misrepresentations, or the override of internal control. 

* Obtain an understanding of internal financial 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 whetlier the Company has 

adequate internal financial controls system in place and the operating effectiveness of such 

controls. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

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

accounting and, hased 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 audited
 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. 

However, future events or conditions may cause the Company to cease to continue 
as a 

going concern. 

e Evaluate the overall presentation, structure and content of the audited financiai statements, 

including the disclosures, and whether the audited financial statemnents represent the 

underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the audited financial statements that, 

individually or in aggregate, makes it probable that the economic decisions of
 a reasonably 

knowledgeable user of the financial statements may be influenced. We consider 
quantitative 

materiality and qualitative factors in (i) planning the scope of our audit wo
rk and in evaluating 

the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 

financial statements. 

We communicate with those charged with governance regardin
g, among other matters, the 

planned scope and timing of the audit and significant audit findings, inc
luding any significant 

deficiencies in internal control that we identify during our audi
t. 

We aiso provide those charged with governance with a state
ment that we have complied with 

relevant ethical requirements regarding independence, 
and to communicate with them all 

relationships and other matters that may reasonably be t
hought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged wi
th governance, we determine those 

matters that were of most significance in the audit of the a
udited financial statements of the 

current period and are therefore the key audit matters.
 We describe these matters in our 

auditor’s report unless law or regulation preciudes 
public disclosure abont the matter or when, 

in extremely rare circumstances, we determine that a matte
r should not be communicated in 

our report because the adverse consequences of d
oing so wonld reasonably be expected to 

outweigh the public interest benefits of suc
h communication. 
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Report on Other Legat and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit we report that: 

a) We have sought and obtained all the information and explanations which to the best of our 

knawledge and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the Company 

s0 far as it appears from our examinatlon of those books. 

) The Balance Sheet, the Statement of Profit and Loss and Cash Flow d
ealt with by this Report 

are in agreement with the relevant books of account. 

d) In our opinion, the aforesaid audited financial statements comply with the Accou
nting 

Standards specified under Section 133 of the Act, read with Rule 7 of the Conpanies
 {Accounts) 

Rules, 2014, 

) On the basis of the written representations received from the director
s as on March 31, 2026 

taken on record by the Board of Directors, none of the directors is disqu
alified as on March 31, 

2026 from being appointed as a director in terms of Section 164 (2) of the Act. 

f) With respect to the adequacy of the internal financial controls ov
er financial reporting of the 

Company and the operating effectiveness of such controls, refer
 to our separate Report in 

“aAnnexure A”. Our report expresses an unmodified opinion ou the ad
equacy and operating 

effectiveness of the Company's internal financiai controls over financial reporting. 

g) With respect to the other matters to be included in the 
Auditor’s Report in accordance with 

the requirements of section 197(16) of the Act, as amended: 
In our opirion 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 th
e provisions of section 197 of 

the Act. 

h) With respect to the other matters to be included in the 
Auditor’s Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Ruies, 2
014, as amended in our opinion and to 

the best of our information and according t
o the explanations given tous: 

i,  The Company has disclosed the impact of pending litig
ation on its financial position in 

its financiai statement -Refer note 1of the financial s
tatement. 

ji.  The Company did not have any long-term contracts
 including derivative contracts for 

which there were any material foreseeable 
losses. 

iii. There were no amounts which were require
d to be transferred, to the Investor 

Education and Protection Fund by the
 Company. 

iv.  (a) The Management has represented that, to the b
est of its knowledge and belief other 

than as disclosed in the Note 1 to the Financial State
ments, no funds (which are material 

either individually or in the aggregate) have bee
n advanced or loaned or invested 

(either from borrowed funds or share premium o
r 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, whet
her recorded in writing or otherwise, 
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that the Intermediary shall, whether, directly or indirectly lend or invest in other 

persons or entities identified in any manner whatsoever by 
or on behalf of the Company 

(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries; 

{b) The Management has represented, that, to the best of its
 knowledge and belief, no 

funds (which are materiat either individually or in the ag
gregate) have been received by 

the Company from any person or entity, inciuding fo
reign entity (“Funding Parties”), 

with the understanding, whbether recorded in writing
 or otherwise, that the Company 

shall, whether, directly or indirectly, lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of th
e Funding Party (“Ultimate 

Beneficiaries”) or provide any guarantee, security or the li
ke on behalf of the Ultimate 

Beneficiaries; 

v.  Based on our examination which included test checks an
d information given to us, the 

Company has used accounting software for maintainin
g its books of account, which has 

a feature of recording audit trail (edit log) facility throu
ghout the year for all relevant 

transactions recorded in the respective software and the same was functicnal 

throughout the year. 

As proviso to Rule 3(1) of the Companies (Accounts) Rule
s, 2014 is applicable from April 1, 

2023, reporting under Rule 11(g) of the Companies 
(Audit and Auditors) Rules, 2014 on 

preservation of audit trail as per thy 

applicable for the financial year ended March 31, 202
6. 

e statutory requirements for record retention is not 

2 As required by the Companies (Auditor’s Report) O
rder, 2020 (“the Order”) issued by the 

Central Government in terms of Section 143(11) o
f tbe Act, we give in “Annexure B" a 

statement on the matters specified in paragraphs 3
 and 4 of the Order. 

For Aniket Kulkarni & Associates 

s \—(RCCOURTERTS] O 

I 
€A Siddhant Shukla 

Partner 

Memhership No - 630834 

FRN No - 130521W 

Date: 29t May 2026 
Place: Mumbai 

UDIN: 26630834X EUDWK3927
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ANNEXURE “B” TO THE INDEPENDENT AUDITORS’ REPORT 
(As veferred to in Paragraph 2 of Report on Legai and Regulatory Requirements of our report 
Companies (Auditors Report) Order’ 2020 (the order) issued by the Central Government of India in 
terms of sub-section (11) of section 143 of the Act for the year ended on 31st March 2026). 

To the best of our information and according to the explanations provided to us by the company 
and books of accounts and records examined by us in the normal course of audit and to the best of 

our knowledge and belief, we state that: - 

Property, Plant and Equipment’s: - 

() (&) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Praperty, Plant and Equipment’s. The Company has 

maintained proper records showing full particulars of intangibie assets. 

(b) As explained to us, the management has physically verified Property, Plant and 

Equipment’s at the year end and no material discrepancies were noticed on such 

verification. In our opinion, verification of Property, Plant and Equipment’s at the year-end 

is reasonable having regard to the size of the company and the nature of assets. 

{c) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company do not hold any immovable 

property and titie deeds in the name of the Company. 

(d) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the company has not revalued its Property, 
Plant and Equipment’s (including Right of Use assels) during Lhe year. 

(e) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, no proceedings have been initiated or are 

pending against the company for holding any Benami property under Benami Transactions 

(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder during the year end. 

(i) (a) The Company has a regular program of physical verification of its inventorjes. 

Inventories were verified during the year end and no material discrepancies were noticed 

on such verification. According to the information and explanations given to us the coverage 

and procedure followed by the management for physical verifications is appropriate 

(b) The Company has not been sanctioned working capital limits in excess of X 5 crore, in 

aggregate, at any point of time during the year, from banks or financial institutions on the 

basis of security of current assets and hence reporting nnder clause 3(ii)(b) of the order is 

not applicable. 
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(c) On thie basis of our examination of the inventory records, the company is maintaining 
proper records of closing inventory. Report of physical verification was provided to us by 
the management. No materiat discrepandies lie between the physical stocks and the book 
records. 

Loan. vances to related Parties:- 

(i) (a) According to the information and explanations given to us and based on the audit 
procedures performed by us, during the year the Company has made investment in equity 
shares of a company, pursuant to which the said company became a subsidiary of the 
company. The Company has not provided any guarantee or security or granted any toans or 
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties covered in the register maintained under Section 189 of 
the Companies Act, 2013. 

(b} According to the information and explanations given to us, the company has not made 
any investments, provided any guarantee or security or granted any loans or advances. 
Accordingly, paragraph 3(iii) (b) of the Order is not applicable, 

(c) The company has not provided any loans and advances in the nature of toans. 
Accordingly, paragraph 3(iii) (c) of the Order is notapplicable. 

(d) The company has not provided any loans and advances in the nature of loans. 
Accordingly, paragraph 3(iii) (d) of the Order is not applicable. 

(e) The company has not granted any loans and advances in the nature of loans, 
Accordingly, paragraph 3(iii) (e) of the Order is not applicable. 

(f) The company has not granted any toans and advances in the nature of loans. Accordingly, 
paragraph 3(iii) (f) of the Order is not applicable. 

(iv)  Inour opinion and according to the informatlon and explanations given to us, the Company 
has complied with the provisions of section 185 and 186 of the Act, with respect to the loans 
and investments made. 

Acceptance of Deposilts;- 

() According to the information and explanations given to us, the Company has not accepted 
deposits under the provisions of sections 73 to 76 or any other reievant provisions of the 
Companies Act and the rules made thereunder. 
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Maintenance of Cost Records:- 

(i) According to the information and explanation provided to us, the Central Government hias 
not prescribed the maintenance of cost records under sub-section (1) of section 148 of the 
Companies Act, 2013. 

Payment o, utory Dues:- 

(vii)  (a) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has generally been regular in 
depositing with appropriate authorities the undisputed statutory dues including Goods and 

Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and other statutory 

dues applicable to it during the year 

(b) According to the information and exptanation given to us, there were no amounts of 

Goods and Service Tax, Provident Fund, Employee’s State [nsurance, Income Tax, Sales tax, 
Service tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and other statutory dues 

have not been deposited by the Company on account of any dispute. 

Unrecorded Income:- 

(viif)  According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the company has not surrendered or disclosed 

as income in the tax assessment under the Income Tax Act, 1961 (43 of 1961) in respect of 
any transaction nor recorded in the books of accounts during the year. 

Repayment of Borrowings: - 

(ix)  (a) The company has not defaulted in repayment of loans and other borrowings or in the 
payment of interest thereon to banks or financial institution. The Company does not have 
any loans or borrowing from Government or debenture holders during the year. 

(b) The company is not a declared wilful defaulter by any bank or financiai institution or 
other tender. 

(¢} According to the information and expianations given to us and on the basis of our 

examination of the records of the Company, the term loans are appiied for the purpose for 

which the ioans were obtained. 

(d) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, funds raised on short term basis have not been 
utitised for long term purposes during the year. 

(€} According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the company has not taken any funds from any 
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entity or person on account of or to meet the obligations of its subsidiaries, associates or 
joint ventures during the year. 

(1) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the company has not raised loans during the 

year on the pledge of securities held in its subsidiaries, joint ventures or associate 

companies. 

Initial Public Offer:- 

() (a) According to the information and explanations provided to us and as per the records of 
the company examined by us, company has not raised funds by way of public issue/ follow- 
on offer (including debt instruments) and term Ioans. Therefore paragraph 3(x) of the 
Order is not applicable to the company. 

(b) According to the information and explanations give to us and based on our examination 

of the records of the Company, the company has not made any preferential allotment or 

private placement of shares or convertible debentures (fully, partially or optionally 

convertible) during the year. 

Frauds:- 

(xi)  {(a) According to the information and explanations given to us, no material fraud by the 

Company or on the Company has been noticed or reported during the course of our audit. 

(b) No material fraud by the Company or on the Company has been noticed or reported 

during the year. Accordingly, paragraph 3 (xi)(b) of the Order is not applicable. 

(c) No material fraud by the Company or on the Company has been noticed or reported 

during the year. Accordingly, paragraph 3 (xi}{(c) of the Order is not applicable. 

Nidhi Company: - 

(xii)  Inour opinion and according to the information and explanations given to us, the Company 

is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not applicabte. 

Transactions with related parties: - 

(xiii)  According to the information and explanations given to us and based on our examination of 

the records of the Company, transactions with the related parties are in compiiance with 

sections 177 and 188 of the Act where applicable and details of such transactions have been 

disclosed in the financial statements as required by the applicabte accounting standards. 
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Internal Audit: 

(xiv)  In our opinion, the company has an intemat audit system commensurate with the size and 

nature of its business. 

The Company is required to appoint Internal Auditors as per section 138 of the Companies 

Act,2013 read with Rule 13 of Companies (Accounts)Rules,2014. We have considered the 

internal audit reports issued during the year under audit, to the extent made avaitabte to us. 

Non-Cash Transactions with Directors:- 

(xv)  According to the information and explanations given to us and based on our examination of 

the records of the Company, the Compary has not entered into non-cash transactions with 

directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not 

appticable. 

Registration with RBI: 

(xvi)  In our opinion and according to information and explanation provide to us, Company is not 

required to be registered under section 45-[A of Reserve Bank of India Act, 1934 Therefore 

paragraph 3(xvi) of the Order is not applicable to the company. 

h es: 

(xvii)  The company has earned profit during the year hence this clause is not applicable to the 

company. 

Resignation of Auditors: 

(xvili)  There was no resignation of the statutory auditors of the Company during the year. 

Material Uncertainty:- 

On the basis of the financial ratios, ageing and expected dates of realisation of financial 

assets and paymient of financial liabilitics, other information accompanying the financial 

statements, the auditor's knowledge of the Board of Directors and managem
ent plans, in 

our opinion no material uncertainty exists as on the date of the audit report th
at the 

company is capable of meeting its liabilities existing at the date of balance sheet 
as and 

when they falt due within a period of oneyear from the balance sheet date. 

(xix) 

rporate Social Responsil - 

According to the information and explanations given to us and based on our exa
mination of 

(xx) 
he Company, the Company has spent Rs.10,67,563/- under corporate social the records of t 

responsibility. 
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ted Financigl Statements: - 

[5xi)  With respect 1o the matters specified in paragraphs 3(xxi) and 4 of the Companies 

(Auditor’s Report) Order, 2020 (the "Order”/ "CARO") issued by the Central Government in 

terms of Section 143(11) of the Act, to be included in the Auditor’s report, actording to the 

information and explanations given to us, and based on the CARO reports issued by us for 

the Company and its subsidiary included in the consolidated financial statenents of the 

Company, to which reporting under CARO is applicable, we report that there are no 

qualifications or adverse remarks in these CARG reports. 

For Aniket Kulkarni & Associates 
Chartered Accountants 

ye- 
o 
CA Siddhant Shukla 
Partner 

Membership No - 630834 

FHN No - 130521W 

Date: 294 May 2026 

Place: Mumbai 

UDIN: 26630834XEUDW K3927 
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“Annexure-A” to the Independent Auditors’ Report 

Report on the Internat Financiai Control s under clause (i) of sub - section 3 of Section 143 of 
the Companies Act, 2013 (“the Act”) 

We have audited the Internal Financial Control over financial reporting of SUYOG GURB{\XANi 
FUNICULAR ROPEWAYS LIMITED (“the Company"} as of 31t March, 2026 in conjunction with our 
audit of the financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internat financial 
controls based on the internal controt over financial reporting criteria established by the Contpany 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Control over Financial Reporting issued by the ICAL These responsibilities 
include the design, implementation and maintenance of adequate internal financial control that 
were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of assets, the prevention and detection of fraud 
and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013, 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Company’s internal financiai controls over financial reporting based on our audit. We have conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the standards on auditing, issued by [CAF and deenied to be prescribed under section 143 (10) of the Companies Act, 2013, to the extent applicable to an audit of [nternal Financial 
Controls and, both issued by the Institute of Chartered Accountants of India. Those standards and the Guidance Note require that we comply with the ethicat requirements and plan and perfo 
audit to obtain reasonable assurance about whether adequate internal financial control 
financial reporting was established and maintained and if such controls operated effectivel 
material respects. 

i the 

s over 
ly in all 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financiat controls system over financial reporting and their operating effectiveness. Qur audit of internal financial controls over financial reporting includes obtaining understanding of internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed visk. The procedures selected depend on the auditor’s judgment, including the assessment of the risk of material misstatement of the financiat statements, whether due to fraud or error. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal financial controls system over financiat reporting. 

Meaning of Internal Financial Controls over Financiaf Reporting 

A Company’s Internal Financial Control over Financial Re 
reasonable assurance regarding the reliability of financial 
statements for external purposes in accordance with gel 

porting is a process designed to provide 
reporting and the preparation of financiat nerally accepted accounting principles. A 
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C‘(llmpany’s internal financial control over financial reporting includes those policies and procedures 
that 

m pertzfins to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transaction and dispositions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generatly accepted accounting principles, 
and that receipts and expenditures of the company are being made in accordance with 
authorizations of management and directors of the company: and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

Inherent Limitations of internal Finaucial Controls over Financial Reporting 

Because of inherent limitations of internal controls over financial reporting, including the 
possibility of collusion or improper nanagement override of controls, material misstatement due to 
error or fraud may occur and not to be detected. Also, projections of any evaluation of the internat 
financial controls over financial reporting to future periods are subject to the risk that the internat 
financial control over financial reporting may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

[n our opinion, the company has, in all material respects, an adequate internal financial coutrols 
system over financial reporting and such internat financial controls over financial reporting were 
effectively as at 31 March,2026, based on the internal control over financial reporting criteria 
established by the company considering the essential componeuts of internal control stated in the 

Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by [nstitute 

of Chartered Accounts of India. 

For Aniket Kulkarni & Associates 
Chartered Accountants 

82 
CA Siddhant Shukia 

Partner 

Membership No - 630834 
FRN No - 130521W 

Date: 29t May 2026 

Place: Mumbai 

UDIN: 26630834XEUDWK3927 
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SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 
CIN : La5203MHZ010PLC200005 

REGISTERED OFFICE : 18, SUYOG INDUSTRIAL ESTATE, 15T FLOOR, LBS MARG, 
VIKROLI (W), MUMBAI - 400083 {M.5.} 

WEBSITE : www.sgfrl.com ; Email : sgfrpl@gmail.com 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE HALF YEAR & YEAR ENDED 315T MARCH, 2026 

INRin Lacs, Except Earning per Shares 
Holf Yeor Ended Year Ended 

Paticulars March31, | September 30, | March3i, Warch 31, March 31, 
2026 2005 s 2026 2025 

et Unaudis uiea Sdee wined 

L [income from Operatians 
(2) Revenue from Operations. 1,997.00 271879 301980 471573 530085 
(5] Other Income 1050 000 094 1090 117 
[Total Income 2,007.90 271870 3,007 472665 530201 

U, [Expenses 
(a) Changes in Iventaries 2549 007 4341 2556 23037 
(b} Employee Benefits Expenses 43694 36714 33637 364.18 725,71 
(0 Finance Costs 20081 20021 12530 @502 77 
(d) Depreciation and Amortization 329.16 3 33039 660,44 66031 
e) Other Expenses 22522 122246 158106 144768 259138 
Total Expenses 157162 2,121.26 22371 3,692.88 48547 

10 [Profit/ toss) from operations before exceptional 
items and tax (1 I 23628 59753 78703 203381 81654 

IV, {Ecceptional ltems 0.00 000 a0 0.00 000 
V. [Frofit Before Tax {1-1v) 43628 59753 787.03 103381 81654 
VI, |ToxExpenses 

f2) Current Tax 000 0.00 000 000 0.00 
(5) Deferred Tax 4104 39,66 7882 $0.70 5259 

V. |Profit/{Loss) for the period 47733 637.48 86545 111451 869.13 
from continuing operations (V- V1) 

VI [Profi/iLoss) from discontinulng operations. . 8 - = B 
X |Tax expenses of discontinuing operations £ - = B 
X, [profitfiLoss) from discontinulrg | 

onerations (after tox) { VIl - X1} 
XL |Profit/(Loss] for the perfod { Wt + X ) - - - - g 
Xl |Detais of Equity Share Capia| 

Paid-up equity share capital 2.486.22 248622 248522 248622 248622 
Face value of equity share caital fin Rs.) 10.00 10.00 1000 10.00 10.00 

Xl |Earning per Equity shores 
(1) Basic earnings per equity share (in Rs.) 192 256 348 a8 3.50 
2] Diluted earnings per equity share {in Rs.) 192 2356 348 2.8 350 

NoTE 
1. The above Standalone results have been reviewed by Audit Committee nd taken on record by the B0art of Directors i their meeting held on May 
26tb, 2026. The Report of Statutory Auditors i being filed with the Bombay Stock Exchange and the same is avalable an Company's website 
2. The Company has been awarded the work to design, engineer, pracure, finance, construc, aperate and maintain Furicular Ropeway on Build, Operate 
&Transfer (BOT) basis ot Saptashrungi Gad, Van, Kehwan, Nashik, and to charge and collect the toll fees as per Concessian Agreement dated 12.01.2010, 
executed with Government of Maharashtra, Public Works Department, and in the Managements Gpinion tis s the only segment and hence there are 
0 seperate reportable segment as per AS-17 an "Segment Reporting" 
3. These results have bean preparet in accordance with SEBI Listing Regulations and SE8] Greulars issued from time to time, applicable Accounting 
Standarcs and Companies Act 2013 read with the selevant rules issued thereunder and other accounting prindples gereralty accepted n rdia 
4. s mentianed In the note 2, company has also taken Wark contract in the same segment for Malang Gach In Thane District of Maharashira and the 
wark in progress ensuring completion of work tl the end of May 2026 for that unbilled Revenue of Rs.A2 43 cr which i booked 25 per A5. 
5. Previous year figure has been rearranged / regrouped wherever necessary, to correspand with thase of the current periods's classifcation. 
6. The above results of the Company are availsble o1 the Campans's website wiw.sgir com and also on www bseindia com 

o g 
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SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 

CIN : L45203MH2010PLC200005 

REGISTERED OFFICE : 18, 5UYOG INDUSTRIAL ESTATE, 15T FLOOR, LB5 MARG, 

VIKROL! (W), MUMBA - 400083 {M.S.} 
WEBSITE: www.sgfrl.com; Email: sgfrpl@gmail.com 

STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS ON MARCH 31,2026 

significant Accounting Policies 

(Rs.In Lacs) 

sr. No. Particulars Asat31-03-2026 | As at 31-03-2025 

Audited Audited 

I EQUITY AND LIABILITIES 

1  [Shareholders’ funds 

(a) Share czpital 2,486.22 2,486.22 
(L) Reserves & Surplus 1,075.06 -39.45 

2 INon-current liabilities 

{a) Long term borrowings 10,003.66 7,993.26 
(b) Deferred tax liabilities (Net) 
(¢} Other long term liabilities 262.74 265.80 

3 [Current liabilities 

(a) Short term borrowings 0.00 622.62 

{b) Trade payables 510.58 876.83 
i) Due to micro enterprises & small enterprises 
ii) Dues to creditors other than micro enterprises & small 510.59 876.83 

{c) Short term provisions 1,011.25 112.31 

(d) Other current liabilities 0.00 1,782.52 

TOTAL - Equity & Liabilities .. 15,349.51 14,100.11 

1. |ASSETS 

1 |Non-current assets 
(a} Property, Plant & Equipments and Intangible Assets 

(1) Property, Plant and Equipments 65.21 50,58 
{ii} Intangible assets 4,666.59 5,309.86 

(b) Financial Assets 
(i) Investments. 1,979.96 

(c) Deferred tax assets {net) 170.61 89.91 

(d) Other non-current assets 1,322.60 465.24 

2 Current assets 

(a} Inventories 7005 95.60 
(b) Trade Receivables 1.676.29 91.61 

{c] Cash and cash equivalents 43.66 16.04 

{d) Short-term loans and advances 204.01 121.42 

(e) Other current assets 5,150.53 7,859.84 

TOTAL - Assets ... ... 15,349.51 14,100.11 

For & on behalf of Board of Directors 

Suyog Gurbaxani Funicular Ropeways Limited 

Place :- Mumbai 

Date :- May 29th 2026 



SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 

CIN : L45203MH2010PLC200005 

REGISTERED OFFICE : 18, SUYOG INDUSTRIAL ESTATE, 15T FLOOR, LBS MARG, 

VIKROLI (W), MUMBAI - 400083 (M.S.) 

WEBSITE : www.sgfrl.com ; Email : sgfrpl@gmail.com 

STATEMENT OF STANDALONE CASH FLOWS FOR THE YEAR ENDED ON 31ST MARCH 2026 

(Rs. In Lacs) 
5r. No. |Particulars Ason31stMarch | Ason 31st March 

2026 2025 
Audited Audited 

A | Cash Flows from Operating Activities 
Net Profit before tax and dividend 1,033.81 816554 

Adjustments for: 
Depreciation & Amortization 660.44 66031 
Asset W/off - 131 
Finance Cast 695.02 27371 

Operating Profit Before Changes in Working Capital 
Working Capital Adjustments : 
{increase) / Decrease in Short Term Loans & Advances (82.59) (32.16) 
{Increase} / Decrease in Other Non Current Assets {857.36)| (4.96) 
(increase) / Decrease in Trade Receivables {1,584.69) 4,031.08 
{Increase) / Decrease in Inventory of Spares 25.56 23437 
{Increase) / Decrease in Other Current Assets 2,709.31 {7,319.12) 
Increase / (Decrease} in Short Term Provisions 898.94 46.01 
Increase / {Decrease) in Other Current Liabilities {1,782.52) 1,782.52 

Increase / (Decrease) in Trade Payables (366.24) 263.64 
Increase / [Decrease) in Other Long Term Liabilities 3.07) (389.96) 

Cash Generated from Operations 
Income Taxes Paid - - 
Net Cash used in Operating Activities 1,346.62 363.30 

B | Cash Flows from Investing Activities | 
Purchase of Fixed Assets (31.80) (8.24)f 

i Purchase of Investment (1,979 96) B 

Net Cash used in Investing Activities (2,011.77) (8.24] 

€ | Cash Flows from financing activities 
Proceeds of Long-Term Borrowings 2,010.40 2782 
Finance Cost (695.02) (273.71) 
Proceeds of Short-Term Borrowings (622.62) (104.60) 

Net Cash from Finaneing Activities 692.77 (350.48) 

D | Netincrease / (Decrease) in Cash and Cash Equivalents 2762 458 

€ | Opening Cash and Cash Equivalents 16.04 1146 
Closing Cash and Cash Equivalents 4366 16.04 
Net Increase / (Decrease) In Cash and Cash Equivalents 2762 458 

For & on behalf of Board of Directors 
Suyog Gurbaxani Funicular Ropeways Limited 

|Place - Mumbai 
Date :- May 29th, 2026 
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Chartered Accountants | wwwaniketkulkarni.com 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 

Report on the Consolidated Audited Financial Statements. 

Opinion 

We have audited the accompanying consolidated financial statements of “SUYOG GURBAXANI 

FUNICULAR ROPEWAYS LIMITED", (the company) and its subsidiary which comprise the 

consolidated Bzlance Sheet as at March 31, 2026, the consolidated Statement of Profit and Loss
 and 

the consolidated Statement of Cash Flows for the year then ended ard notes to the fin
ancial 

statements, including a summary of the significant accounting policies and other
 explanatory 

information. In our opinion and to the best of our information and according to the explana
tions 

given to us, the aforesaid finandial statements give the information required hy the Companie
s Act, 

2013 (“the Act”) in the manner so required give 2 true and fair view in conformity with the accounting 

principles generally accepted in Indla, of the state of affairs of the Company as at March 31, 2026, its 

profit (or Loss) and cash flows cn that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards 

on Auditing specified under section 143(10) of the Act (SAs). Our responsihilities under those 

Standards are further described in the Auditor's Responsibilities for the Audit of the Audited 

Financial Statements section of our repert. 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 

independence requirements that are relevant to our audit of the consclidated financial statements 

under the provisions of the Actand the Rules made thereunder, and we have fulfilled our other ethical 

respansihilities in accordance with these requirements and the [CAl's Code of Ethics. We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion on the consolidated financial statements. 

Information other than the Consolidated Financial Statements and Auditor’s Report Thereon. 

The Company’s Board of Directors is responsible for the preparation of the other information. The 

other information comprises the information included in the Management Discussion and Analysis, 

Board’s Report including Annexures to Board’s Report, Corporate Governance and Shareholder’s 

Information, but does not include the consolidated financial statements and our auditor’s report 

thereon, Our opinion or the consolidated fnancial statements does not cover the other information 

a 
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and we do not express any forau ol assuranee canclislon tereon, T consecllon with ot aedit of the 

consolidated financial statenents, awr vesponsibifity L 1o read the ather lalormation and, in dolng 

s, constder whether the ather iforind ban 4s malerlally lneonslsteat with the corsalidated fiancdal 

statements or aur knowledpe obtained diviig the eotrse of our andit or olherwise appears to he 

materially misstated. 1 based on the work we lave perdortned, we conelude dial there is 4 aaterial 

misstalement oEthis other intoomation we are vequred Lo report T fact. We have nothing to report 

in this vepard, 

Management’s Responsihitity for (e Consolldated Flamnela 

The Company’s Board ol Divectors is spousibie for the matle tian 134(5) of the Act 
with respect Lo the preparatian of these consolldated Rnancial slatements that give a true aod Fir 

view ol the tinancial position, fuaneial performance, and cash flows ol the Company in accordance 

wilh the accounting principles generally accepted in India. This responsihility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding the assets of (he Company and for preventing and detecting frauds and other 

ivregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that ave reasonable and prudeut; and design, implementation and maintenance of 

adequate internal linancial controls, that were aperating effectively for ensiring the accuracy anct 

completeuess of the accounting vecovds, relevant to the preparation and presentation of the 

consolidated financial statements that give a true and fajr view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the cousolidated financial statements, mauagement is responsible for assessing the 

Company's ability to cantinue 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 ta cease opevations, or has no realistic alternative but to do sa. 

The Board af Directors are responsible for oversecing the Company’s financial reporting process. 

Anditor’s Responsibilities for the Audit of the Consolldated Financial Statements 

Our objectives are to obtain rcasonable assurance ahout whether the consolidated financial 

statements as a whole are free from matevial misstatement, whether duc to fraud or crror, and to 

issue an auditor's report that includes our apinion. Reasonabie assuvance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with SAs wilt always detect a wmaterial 

misstatement when it exists. Misstatements can arise from fraud ov error and are considered material 

if, individually or in the aggregate, they could reasenably be expected to influence the economic 

decisions of users takeu on the basis of these consolidated finavcial statements. 

As part of an audit in accordance with $As, we excrcise professional judgment and maintain 
professional skepticism thronghout the andit. We also: 

e Identify and assess the risks of material misstatement of the consolidated financi 
statements, whether due to fraud or ervor, design and perforiy audit procedures responsive 

to thase risks, and obtain andit evidence that is sulficient and appropriate to provide a basis 

for our opinion. The risk of not detecting a material misstatement vesulting from fraud is 

higher than for one resulting from ervor, as fraud may involve collusion, forgery. intentional 
omissions, misrepresentatlons, or the overrlde of internal cautrol. 
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¢ Obtain an understanding of internal inancial controls relevant to the audit in order to design 
audit procedures that ave appropeate in the circumstances. Under section 143(3)(i) of the 

Act, we ave alsn respousible foc expressing our opinion on whether the Company has 

adequate internal financial controls system in place and the operating effectiveness of such 

controls, 
* Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estinates and related disclosures made by management. 

¢ Couclude on the appropriateness of management's use of tbe 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 douht on the Company’s ability ta 

coutinue as a going concern. [fwe concluds that a material uncertainty exists, we are required 

to draw attention in our auditor’s repart 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 ceasc to continue as a going 

concern. 
¢ Evaluate the overall presentation, structure and content of the consolidated financial 

statements, includiug the disclosures, and whether the cansolidated financial statements 

represent the underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the consolidated financial statcments that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the financial statements may be influenced. We consider 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 identified misstatements in the 

financial statements. 

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 gavernance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them alt 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the consolidated financial statements of the 

curreut period and are therefore the key audit matters. We describe these matters in our 

auditor's report unless law or regulation precludes public disclosure about the matter or when, 

in extremely rare circumstances, we determine thata matter should not be communicated in our 

report because the adverse consequences of doing so would reasenably be expected to outweigh 

the public interest benefits of such communication. 
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Report on Other Legal and Regulatory Requircments 

1. As required by Section 143(3) of the Act, based on our audit we report that: 

2) We have sought and obtained afl the lnformation and explanations which to the best of our 

knowledge and belief were necessary for the purposes of pur audit. 

b} In our opiniou, proper books of account as required hy law liave been kept by the Company so 
faras it appears from our examination of those books. 

¢) The Balance Sheet, the Statement of Profit and Loss and Cash Flow deait with by this Report 
are in agreement with the relevant books of zccount. 

d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) 

Rules, 2011, 

€) On the basis of the written representations received from the directors as on March 31, 2026 
taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 

2026 from being appointed as a director in terms of Section 164 (2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate Report in 

“Annexure A”. Our report expresses an unmadified opinion on the adequacy and operating 

effectiveness of the Company's internal financial controls over financial reporting. 

£) With respect to the other matters to he included in the Auditor's Report in accordance with 

the requirements of section 197(16) of the Act, as amended: In our opinion and to the best of our 

information and according to the explanations given to us, the remuneratiou paid by the 

Company to its directors during the year is In accordance with the provisions of section 197 of 

the Act. 

h) With respect to the other matters to be included in the Auditor's Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to 

the best of our information and according to the explanations given to us: 

i.  TheCompany has disclosed the impact of pending litigation on its financial position in its 
consalidated financial statement. 

iil.  The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 

jii.  There were no amounts which were raquired to be transferred, to the Investor Education 
and Protection Fund by the Company. 

iv.  (a) The Management has represented that, to the best of its knowledge and belief otlher 
than as disclosed in the Note 1 to the Financial Statements, no funds (which are material 

either individually or in the aggregate) have been advanced orloaned 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 recerded in writing or otherwise, that the Intermediary 

shall, whether, directly or indirectly lend or invest in other persons or entities identified 
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in any manner whatsoever by or on hehalf of the Company (“Ultimate Beneficiaries”) or 

provide any guavantec, security or the like on behalf of the Ultimate Beneficiaries; 

{b) The Management has represented, tiat, to the best of its knowledge and belief, no 

funds (which ave matettal either individually or in the aggregate) have heen received by 

the Company front any persou or entity, inclnding foreign entity (“Funding Parties"), with 

the understanding, whether recorded in writing or otherwisc, that the Company shall, 

whether, directly or indirectly, lend or invest in other persons or entities identified in any 

mannet whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries”) or 

Drovide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

v.  Based on our examination which included test checks and information given to us, the 

Company has used accounting software for maintaining its books of account, which has a 

feature of recording audit trail (edit log) facility throughout the year for all relevant 

transactions recordedin the respective software and the same was functional throughout 

the year. Further, during the course of cur audit we did not come across any instance of 

audit trail feature being tampered with. 

As proviso to Rule 3(1) of the Companies {Accounts) Rules, 2014 is applicable from April 1, 

2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on 

preservation of audit trail as per the statutory requirements for record retention is not 

applicable for the financial year ended March 31, 2026. 

2 As required by the Compauies (Auditor's Report) Order, 2020 (“the Order") issued by the 

Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a 

statement on the matters specified in paragraphs 3 and 4 of the Order. 

For Aniket Kulkarni & Associates 
Chartered Accountants 

(P 3 

ACCOUN 

W O 
CA Siddhant Shukla y 

Partner 

Membership No - 630834 

FRN No - 130521W 
Date: 29t May 2026 
Place: Mumbai 
UDIN: 26630834DUNSQJ8171 

G Scanned with OKEN Scanner



:\NNIiXURli “IUTO THR INDEPENDENT AUDTTORS REPORT 
(A referred w in Pavagraph 2 ot Weporl on Legal sl Regukatory Requirements ol our veport 

Companies (Anditors Report) Order' 2020 (1he avder) {ssued by the Ceoleal Government of Tewdia in 

terns ofsab section (Vi) ol sectlon t44 al the Act lar e year ended on 3 st Marel 2026) 

To the best of onv infmmation and accatding Lo thie explimations provided to as by the company avd 

books ol accomnts and seds exunlued by 1s o the normal course of audit and 1o the hest of our 

Knowledpe and heliel, we state that: - 

Cropery, Llantand Kquiunent's: - 

4] (@) The Company has maintained proyes records showing full particnlars, incliding 

quan(itative details and sitnation of Property, Plant and Equipment’s. The Company has 

maintained proper records showing full particulavs of intangible asscts. 

(1) As explained to us, the management has physically verificd Property, Plant and 

Equipment’s at the year eud and no material discrepancies were noticed on such verification. 

in onr opinion, verification of Property, Plant and Equipment's at the year-end is reasonable 

having regard to the size of the company and the nature of assets. 

(¢} According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company do not hold any immovable 

property and title deeds in the name of the Company. 

(d) According to the information and explanations given to ns and on the basls of our 

examination of the records of the Company, the company has not revaled its Property, Plant 

and Equipment's (including Right of Use assets) during the year. 

(e) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, no proceedings have becn initiatcd or are 

pending against the company for holding any Benami property under Benami Transactions 

(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder during the year end. 

Inventories:: 

(i) () The Company has aregular program of physical verification of its inventories. [uventoties 

were verified during the year end and no material discrepancies were noticed on such 

verification. According to the information and explanations given to us the coverage and 

procedure followed by the management for physical verifications is appropriate 

(b) The Company has not heen sanctioned working capital limits in excess of ¥ 5 crove, in 

aggregate, at any point of time during the year, from banks or financial institutions on the 

basis of security of current assets and hence veporting under clause 3(ii)(b) of the order is 

not applicable. 
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(©) Onthel of our examinatlon of the inventory vecords, the comnpany is maintaining 

proper records of closing inveutory. Report of physleal verification was provided to us by the 
Management. Nomaterial discrepancics lie between the pliysical stocks and the book records, 

Loans & Ady s to relat ties:- 

(i) (@) Accordiug to the information and explanations given to us and based on the audit 
procedures performed by us, duting the year the Company has made investment in equity 

shares of a company, pursuant to which the said company hecame a subsidiary of the 

company. The Company has not provided any guarantee or security or granted any loans or 

advances in the nature of loans, secured or unsecured, to companics, firms, Limited Liability 
Partnerships or any othier parties coveredin the register maintained under Section 189 of the 

Companics Act, 2013, 

(b) According to the information and explanations given tous, the company has not made any 

investments, provided any guarantee or security or granted any loans or advances. 

Accordingly, paragraph 3(iii) (b) of the Order is not applicable. 

(¢) The company has not provided any Joans and advances in the nature of loans. Accordingly, 
paragraph 3(iii) (c) of the Order is not applicable. 

(d) The company has not provided any loans and advances in the nature of loans. Accordingly, 

paragraph 3(iif) (d) of the Order is not applicable. 

(e) The company has not granted any loans and advances in the uature of loans, Accordingly, 
paragraph 3(iii) (e) of the Order is not applicahle. 

(f) The company has not granted any loans and advances in the nature of loans. Accordingly, 
paragraph 3(iii) (f) of the Order is not applicable. 

(i) In our opinion and according to the information and explanations given to us, the Company 
has complied with the provisions of section 185 and 186 of the Act, with respect to the loans 
and investments made, 

Acceptance of Deposi 

(v)  According to the information and explanations given to us, the Company has not accepted 
deposits under the provisions of sections 73 to 76 or any other relevant provisions of the 
Companies Act and the rules made thereunder, 
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Maintenance of Cost Recorgds:- 

(vi) /\rcnrdjnp, (o the information and explanation provided to us, the Central Government has not 

prescribed the maintenance of cost records under subsection (1) of section 148 of the 
Cowpanies Act, 2013, 

rment of Statutor - 

(vii)  (a) According to the information and explanations given to us and on the ba
sis of our 

examination of the records of the Company, the Company has generally be
en regular in 

depositing with appropriate authorities the undisputed statutory dues includi
ng Goods and 

Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and other s
tatutory dues 

applicable to it during the year 

(b) According to the information and explanation given to us, there were 
na amounts of Goods 

and Service Tax, Provident Fund, Employee’s State Insurance, 
Income Tax, Sales tax, Service 

tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and
 other statutory dues have not 

been deposited by the Company on account of any dispute. 

Unrecerded Income:- 

(viiif)  According to the ivformation and explanations given to us and on the basis of our 

examination of the records of the Company, the company has no
t surrendered or disclosed 

as income in the tax assessment under the Income Tax
 Act, 1961 (43 0f 1961) in respect of 

any transaction nor recorded in the books of accounts d
uring the year. 

L) nt rrowings: - 

{ix)  (a) The company has not defaulted in repayment o
f lpans and other borrowings or in the 

payment of interest therecn to banks or financial institution
. The Company does not have any 

\oans or borrowing from Government or debent
ure holders during the year. 

(b) The company is not a declared wilfui de
faulter by any bank or financial institution 

or other 

lender. 

(c) According to the information an
d explanations given to us and on t

he basis of our 

examination of the records of the Com
pany, the term loans are applied for th

e purpose for 

which the Joans were obtained 

(d) According to the information and
 explanations given to us and on the

 basis of our 

examination of the records of the Company,
 funds raised on short termu basis have not b

een 

utilised for iong term purpos
es during the year, 

il 
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(€) According (o the inforuation and explanations given to us and on the basis of our 
examination of the records of the Company, the company has not taken any funds from any 
entity or persan on account of or to meet the abligations ofits subsidiaries, associates or joint 
ventures duriog the year., 

(1) Accovding to the informaticn and explanations given to us antt on the basis of our 
examination ofthe records of the Company, the company has not raised loans during the year 
on the pledge of secitrities held in its subsidiaries, joint ventures or associate companies. 

riL] lic Offe: 

(X} (a) According to the information and explanations provided to us and as per the records of 
the company examined by us, company has not raised funds by way of public issue/ follow- 
on offer (including debt instruments) ang term loans. Therefore paragraph 3(x) of the Order 
isnot applicable to the company. 

(b) According to the information and explanations give to us and based on our examination 
of the records of the Company, the company has not made any preferential allotment or 
private placement of shares or convertible debentures (fully, partially or optionally 
convertible) during the year. 

Frauds:- 

(x1)  (a) According lo the information and explanations given to us, no material fraud by the 
Company or on the Company has been neticed or reported during the course of our audit. 

{b) No material fraud by the Company ar on the Company has been noticed or reported 
during the year, Accordingly, paragraph 2 (xi) (k) of the Ordec is not appiicable. 

(c) No material fraud by the Company or on the Company has been noticed or teported during 
the year. Accordingiy, paragraph 3 (xi}{c) of the Order s not appiicable. 

Nidhi Company: - 

(xii)  In cur opinion and according to the information and explanations given to us, the Company 
is not a Nidht Company. Accordingly, paragraph 3(xii) of the Order is not applicable. 

" h e 

(xiii)  According to the information and explanations glven to us and hased on our examination of 
the records of the Company, transactions with the related parties are in compliance with 
sections 177 and 188 of the Act where applicable and detalls of such transactions have been 
disclosed in the financiai statements as required by the applicable accounting standards. 
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(Xivh - Inour opiniou, the conipany has an internal audit system commensurate with the size and 
nature of its business. 

The Company is required to appoint internal Auditors as per section 138 of the Companies 

Act.2013 read with Rule 13 of Companies (Accounts)Rules,2014. We have considered the 
internal audit reports issued during the y=ar under audit, to the extent made available to us. 

Non-Cash Transactions with Directors:- 

(xv)  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, paragrapb 3(xv) of the Order is not 

applicable. 

egis tion with RBI; 

(i) In our opinion and according to information and explanation provide to us, Company is not 

required to be registered under section 45-IA of Reserve Bank of India Act, 1934. Therefore 
paragraph 3(xvi) of the Order is not applicable to the company. 

Cash Losses: 

(xvi])  The company has earned profit during the year hence this clause is not applicable to the 
company. 

Resignation of Auditors: 

(xvii)  There was no resignation of the statutory auditors of the Company during the year. 

Material Uncertainty:- 

On the basis of the financial ratios, ageing and expected dates of realisation of financial asscts 

and payment of financial liabilities, other information accompanying the financial statements, 

the auditor’s knowledge of the Board of Directors and management plans, in our opinion no 

material uncertainty exists as on the date of the audit report that the company is 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 sheetdate. 

Corporate Social Responsibility: - 

(xx)  According to the information and explanations given to us and based on our examination of 
the records of the Comipany, the Company has spent Rs.18,67,563/- under corporate social 

responsibility. 
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g;qnsolidmdflmm;mi Statements: . 

(xx) Wit cespeet to the Watlers speclfied in paragraphs 3(xxi) and 4 of the Companies (Auditor’s 
Report) Ovder, 2020 (the “Order”/ “CARO") issued by the Gentral Government in terms of 
Section 143(1 1) ofthe Act, to be incnded In the Auditor’s report, according to the information 
aud explanations given to us, and based on the CARO reports issued by us for the Company 
and its subsidiary included in the consolidated financial statements of the Company, to which 
reporting uuder CARO is applicable, we veport that there are no qualifications or adverse 
remarks in these CARO reports, 

For Aniket Kulkarni & Associates 
Chartered Accountants 

Al 
CA Siddhant Shukla 
Partner 
Membership No - 630834 
FRN No -~ 130521W 
Date: 29 May 2026 
Place: Mumbai 
UDIN: 26630834DUNSQJ8171 
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“Annexure-A” to the lndepeudent Anditors’ Report 

Report on the Intevital Financial Control s under clause (i) of sub - sect
ion 3 of Section 143 of 

the Comypranies Act, 2013 ("the Act”) 

We have audited the Internal Financial Cottrol over fuancial reporting of SUYO
G GURB{\XANI 

FUNICULAR ROPEWAYS LIMITED (“the Compauy”) as of 31= March, 20
26 in co njunction with our 

andit of the financial statewents of the Company for the year ended on that date. 

Management’s Respousibility for Internal Financial Controls 

The Compamy's management is responsible for establishing and maintaining internal financial 

controls based on thie interual control over financial reporting c
riteria established by the Company 

considering the essential components of internal control stated in the
 Guidance Note on Audit of 

Internal Financial Control over Financial Reporting issued by the iCAL These res
ponsibilities include 

the design, implementation and maintenance of adequate internal 
financial control that were 

operating effectively for ensuring the orderly and efficient conduct of its business, inclu
ding 

adherence to company's policies, the safeguarding of assets, the prevent
ion and detection of fraud 

and errors, the accuracy and completeness of the accounting records, and th
e timely preparation of 

reliable financial information, as required under the Companies Act, 2013. 

Auditor’s Responsibility 

Gur responsibility is to express an opinion on the Company’s internal financial controls o
ver firancial 

reporting based on our audit We have conducted our audit in accordance with the Guidance Note on 

Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the 

standards on auditing, issued by ICAt and deemed to be prescribed under section 14
3 (10) of the 

Companies Act, 2013, to the extent applicable to an audit of Internal Financial Controls and, 
both 

issued by the Institute of Chartered Accountants of India. Those standards and the Guidanc
e Note 

require that we comply with the ethical requirements and plan and perform the audit to o
btain 

reasonable assurance about whether adequate internal financial controls over finan
cial reporting 

was established and maintained and if such controls operated effectively in all materijal respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy 
of the 

internal financial controls system over financia reporting and their operating effectiveness, Our 

audit of internal financial controls over financial reporting includes obtaining understanding of 

internal financial controls over financial reporting, assessing the risk that a material weakness exists. 

and testing and evaluating the design and operating effectiveness of internal control based o
n the 

assessed risk. The procedures selected depend cn the auditor's judgment, including the
 assessment 

of the risk of material misstatement of the finandal statements, whether due to fraud or e
rror. 

We believe that the audit evidence we have obtained is sufficientand appropriate to provide a basis 

for our audit opinion on the Company’s internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A Company’s Internal Financial Control over Financial Reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial 

statements for external purposes in accordance with generally accepted accounting principles. A 
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company’s internal financial control over financial reporting includes those policies and procedures 
that 

(1) pertains to the maintenance of records that, In reasonable detajl, accurately and fairly reflect the 
transaction and dispositions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparat’ion 
of financial statements in accordance with generally accepted accounting principles, and that receipts 
and expendituves of the company are belng made In accordance with authorizations of management 
and directors of the company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on the 

financial statements. 

Inherent Limitations of internal Financial Controls over Financial Reporting 

Because of inherent limitations of internal controls over financial reporting, including the possibility 
of collusion or improper management override of controls, material misstatement due to error or 

fraud may occur and not to be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial 
control over financial reporting may become inadequate because of changes in conditious, or that the 

degree of compliance with the pollcies or procedures may deteriorate. 

Opinion 

In our opinion, the company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
effectively as at 31t March,2026, based on the internal contro! over financial reporting criteria 
established by the company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reparting issued by Institute of 
Chartered Accounts of India. 

For Aniket Kulkarni & Associates 

Chartered Accountants 

CHARTERED 
TANTS) O 

AL o 
CA Siddhant Shukla 
Partner 
Membership No - 630834 
FRN No - 130521W 
Date: 29t May 2026 
Place: Mumbai 
UDIN: 26630834DUNSQJ8171 
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SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 
CIN : L45203MHZ010PLE200005. 

REGISTERED OFFICE : 18, SUYOG INDUSTRIAL ESTATE, 15T FLOOR, LBS MARG, 
VIKROLI (W), MUMBA - 400083 (M.5.) 

WEBSITE : www.sgfrl.com ; Email ; sgirpl@gmail.com 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE HALF YEAR & YEAR ENDED 315t MARCH, 2026 

IR in Lacs, Except Earning per Shares 
Walf Year Ended Veor Ended 

Paticulars Marcn3s, | September30, | Mardn3i, Warch 31, WMarch 31, 
2026 2025 2025 2026 2025 
udied Uraudned adned e udied 

1. |Income from Operations 
() Revenue from Operatians 226035 271879 301980 2979.43 530085 
() Otber Income 30.00 0.00 054 3040 117 
[Total treome 729072 271875 302075 500053 5302.01 

i [Expenses 
(2) Changes in Inventories 2509 007 43941 2556 23437 
(5} Employee Benefits Expenses 55209 36724 33637 918.33 12571 
() Finance Casts 53694 200t 125.30 7715 7371 
(6] Depreciation and Amortiztron 46163 3128 33033 8251 660.31 
te) Otber Expenses 36258 122226 1,881.06 158504 259138 
Total Expenses 19373 212136 22571 059,98 4,485.47 

L [Prafit/ {Loss) fram operatians before excaptional 
iterns and tax (1- 1] 35202 59753 787.03 94954 81654 

W, [Exceptional ltems 0.00 00 000 000 000 
V. |Profit Before Tax (- 1v) 35202 59753 78703 94954 81654 
VI, [tox Expenses 

() Current Tax 000 000 000 0.00 0.00 
(6) Oeferred Tex 39445 -39 66 7882 35479 5259 

Vi, |Profit/(Lass) for the period 9243 63718 86585 550.75 869.13 
from cantinuing operations (V- v1) 

Vil |Profit{Loss} from discontinuing operations 
X [Tax expenses of discontinuing operations 
X |prwfi{Loss) rom discontinuing 

[operations {after tax}  Vll- 1K1} 
X1 |ProfitgtLoss) for the period {Vill+X ) 
Xl |Detats of Equry Share Captal 

ickup equity share capital 2,886.22 248622 248,22 248622 248622 
Face value of equlty share capital {in Rs.} 1000 10.00 1000 1000 1000 

i, [Earning per Eauity shares 
(1) Basic earnings per equity share fin Rs.} 256 3.8 239 350 
(2) Diluted earnings per equity share (in Rs.) 256 3.48 239 350 

[NoTES 
1. The above Standalone results have been reviewed by Audit Committee and taken on record by the Board of Directors It their meeting held on May 
25th, 2016 The Repartaf Statutary Auditors is being filed with the Bambay Stock Exchange and the same 1 available on Company's websice 
2. The Company has been awarded tre work to design, engineer, pracure, finance, construct, aperate and maintain Funicular Ropeway on 8ulld, Operate 
& Transfer (80T} basis at Saptashrungs Gad, Vani, Kalwan, Nashik, 2nd to charge and collect the toll fees as per Concession Agreement dated 12 012010, 
executed with Goyernment of Mabarashtra, Public Works Department, and in the Managements Opinion this is the only segment and hance there are 
0 seperate reportable segment as per AS-17 on "Segment Reporting’”. 
3. These results have been prepared in accordance with SEBI Listing Regulations and SE8I Circulars issued from time to time, applicasle Accounting 
Standards and Companies ACt 2013 read with the relevant rules Issued thereundar and other accounting principles generally accepter in India 
4. As mentioned in the note 2, company bas also taken wark cantract in the same segment for Malang Gadn in Thane Distrct of Maharashtra and the 
work In progress ensuring completion of work tll the end of May 2026 for that unbilled Revenue of Rs.42.43 cr which Is booked as per A5. 
5. Previous year figure has been rearranged / regrouped wherevar necessary, to correspond with those of the current periods's classificaticn 
6. The above results of the Company are available on the Company's website www.sgfrl.com and afso an wwww.b 

Date :- May 25th 2026



SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 

CIN : L45203MH2010PLC200005 

REGISTERED OFFICE : 18, SUYOG INDUSTRIAL ESTATE, 15T FLOOR, LBS MARG, 

VIKROLI (W), MUMBAI - 400083 (M.S.) 
WEBSITE: www.sgfrl.com; Email: sgfrpl@gmail.com 

STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS ON MARCH 31,2026 

(Rs.In Lacs} 

sr. No. Particulars As at 31-03-2026 | As at 31-03-2025 

Audited Audited 

I EQUITY AND LIABILITIES 

1 iShareholders’ funds 

(a) Share capital 2,486.22 2,486.22 
(b) Reserves & Surplus 1,589.64 -39.45 

2 Minority Interest 2,811.91 0.00 

3 [Non-current i es 

{a) Long term borrowings 16,992.20 7,993.26 

(b) Deferred tax liabilities (Net) 264.90 
{c) Other long term liabilities 262.74 265.80 

4 |Current liabilities 

{a) Short term borrowings 0.00 622,62 
{b) Trade payables 642.50 876.83 

1) Due to micro enterprises & small enterprises 
ii} Dues to creditors other than micro enterprises & smali 642.50 876.83 

(c] Short term provisions 1,326.21 11231 
{d) Other current liabilities 0.82 1,782.52 

I TOTAL - Equity & Liabilities ... " ... 26,377.14 14,100.11 

Il |ASSETS 
1 [Non-current assets 

(a) Property, Plant & Equipments and Intangible Assets 

(i} Property, Plant and Equipments 6521 50.58 
[ii) Intangible assets 19,437.15 5,309.86 

{iif) Intangible assets under developmemt 4,114.08 
(b) Financiat Assets 

{i) Investments 0.00 

{c) Deferred tax assets [net) 0.00 89.91 

(d] Other non-current assets 1,370.82 465.24 

2 |Current assets 
() Inventories 70.05 95.60 
(b] Trade Receivables 126.76 o1.61 
{c) Cash and casb equivalents 49.74 16.04 

(d) Short-term loans and advances 235.40 121.42 
(e) Other current assets 907.93 7,850.84 

TOTAL - Assets ..." ... 26,377.14 14,100.11 

significant Accounting Policies 

For & an behalf of Board of Directors 

Suyog Gurbaxani Funicular Ropeways Limited 

(Shivsha }m ore) 

Director 

DIN :- 02p90972 

Place :- Mumbai 

May 29th 2026 



SUYOG GURBAXANI FUNICULAR ROPEWAYS LIMITED 
CIN : L45203MH2010PLC200005 

REGISTERED OFFICE : 18, SUYOG INDUSTRIAL ESTATE, 1ST FLOOR, LBS MARG, 
VIKROLI (W}, MUMBAI - 400083 (M.S.} 

WEBSITE : www.sgfrl.com ; Email : sgfrpl@gmail.com 

STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE YEAR ENDED ON 315T MARCH 2026 

(Rs. In Lacs) 
sr. No. [Particulars Ason 315t March | Ason 315t March 

2026 2025 
Audited ‘Audited 

A [ Cash Flows from Operating Activities 
et Profit before tax and dividend 949.54 81654 

Adjustments for: 
Depreciation & Amortization 79291 66031 
Asset W/off - 131 
Finance Cost 737.15 273.71 

Operating Profit Before Changes in Working Capital 
Working Capital Adjustments : 
{Increase) / Decrease in Short Term Loans & Advances {82.59) (32.16) 
{increase) / Decrease in Other Non Current Assets (754.77) (4.96) 
(Increase) / Decrease in Trade Receivables (34.20) 4,031.08 
(increase) / Decrease in Inventory of Spares 2556 23437 
(increase) / Decrease in Other Current Assets 697073 {7,319.12) 
Increase / {Decrease) in Short Term Provisions 16,026.30) 46.01 
Increase / {Decrease} in Other Current Liabilitics 11,671.01)/ 1,782.52 
Increase /{Decrease) in Trade Payables {245.99) 263.64 
Increase / {Decrease] in Other Long Term Lizbilities (3.07) (389.96) 

Cash Generated from Operations 
Income Taxes Paid - - 
Net Cash used in Operating Activities 657.57 363.30 

B | Cash Flows from investing Activities 
Purchase of Fixed Assets {31.80) (8.24) 
Purchase of investment {1,950.00) - 

Addition te intangibie assets under deveiopment {inciuding movement of 
capital advance and payable for capital expenditure) 2,774.19 - 

Net Cash used in Investing Activi 79238 (8.24) 

€ | Cash Flows from financing activities 
Proceeds of Long-Term Borrowings 24411 27.82 
Finance Cost {737.15) (273.71) 
Proceeds of Short-Term Borrowings (923.62) {104.60) 

Net Cash from Financing Activities (1,416.65) {350.48) 

] Net Increase / (Decrease) in Cash and Cash Equivalents 33.70 4.58 

E | Opening Cash and Cash Equivalents 16.04 1146 
Closing Cash and Cash Equivalents 49.74 16.04 
Net Increase / {Decrease) in Cash and Cash Equivalents 33.70 4.58 

For & on behalf of Board of Directors 

Piace :- Mumbai 
Date :- May 29th, 2026 



SUYOG GURBAXANI e 
FUNICULAR ROPEWAYS LTD. = 

May 29, 2026 

The Manager, 

Listing Department, 
BSE Limited 

P J Towers, 1% Floor, 

Dalal Street, Mumbai- 400001 

Scrip Code: 543391 

Dear Sir/Madam, 

Sub: Declaration of Unmodified Audit Report 
Obligations and Disclosure Requirements) Regulations, 2015 

In terms of the second proviso to Regulation 33(3){d) of the SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015, we hereby declare that Statutory Auditors of the Company, Aniket 

Kulkarni & Associates, Chartered Accountants, have issued the Auditor's Report on the Annual Audited 

Financial Results (Standalone & Consclidated) of the Company for the financial year ended March 31, 

2026 with Unmodified Opinion. 

Request you to take the same on record. 

Thanking You, 

Yours faithfully, 

For Suyog Gurbaxani Fun[cular Ropeways Limited 

Chief Financial Officer 

HEAD OFFIGE : "SAINATH", 13, NEW COLONY, NAGPUR - 440 001. 

TEL.: +91-712-2595559, 2581433, FAX : +91-712-2595779, Email : sgfrpl@gmail.com 

REGO. OFFICE : 18, Suyog industrial Estate, 1st Floor, LBS Marg, Vikroli (W), Mumbai - 400083 (M.S.) 

TEL.: +91-25795516, 25778029, 25778030, Email : investor@sgtrl.com, Weh.: www.sgfrl.com 

CIN : L45203MH2010PLC200005



Lo SUYOG GURBAXANI e 
FUNICULAR ROPEWAYS LIMITED =) 
CIN : L45203MH2010PLC200005 

ANNEXUE B 

The details as required under the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with the SEBI Master Circular No. 

SEBI/HO/CFDPoD2/CIR/P/0155 dated November 11, 2024: 

Sr. No. Particulars Details 

1 Reason for change viz. appeintment, | Re-Appointment of M/s. SKS S & Associates, Chartered 

re-appointment, resignation; | Accountants (FRN: 146986W) 

removal, death or otherwise; 

2 Date of appeintment/ | With effect from April 01, 2026. 

reappointment/  cessatien  (as . ) 
applicable) 2 term of Re-appointed as an Internal Auditor of the Company 

. " . for the Financial Year 2026-27 to conduct internal 
appeintrment/reappointment; 

audit. 

3 Brief Profile M/s. S KS S & Associates is a Chartered Accountants 

firm, providing wide range of services in the areas of 

Auditing,  Taxation,  Accounting, Management 

Consultancy Services, Outsourcing, Company Law 

related Services and Financial Planning services to 

clients across the country since 2018. 

They have been in this profession for more than 8 years 

and are backed by a team of highly competent 

professionals, they always believe in core value 

systems of Integrity, Quality and Value Addition to 

clients and strive to ensure that every service rendered 

is delivered with excellence and professionalism. 

4 Relationship with Directors Not applicable 

(in case of appointment of a 

director) 

Rogd. Office : 18, Suyog Industrial Estats, 1t Floor, LBS Marg, Vikhroll (W), Mumbai - 400 083. 
Tel.: +91-22-2579 5516 / 49719053 | Email : investor@sgfrl.com 

Head Office : “SAINATH", 13, New colony, Nagpur - 440 001. 
Tel. : +91-712-2595559, 2581433 | Emall : spfri@gmail.com


