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AGARIW AL LODHA & €0
Chartered Accountanis
INDEPENDENT AUDITOR®S REFORT
To the Members of JOGBANT HICGHWAY PRIVATE LIMITED

Report on the Audit of the Standaloae Financial Statements

Orpinton

We hove nadited the assompanying sandaloae financial statements of JOGEBANT HIGHWAY PRIVATE
LIMITED {“the Compary™), which comprises of the belonce sheet as at March 31, 2026, the statement of Profit
arsd Loss and statoment of Changas in Exquity ond the satement of cash Nows for the year then ended, and notes

b the financial siateients, meleding a summary of sigrificant nceounting policies. and other explanaiory
mlormiabion,

In our opinion and o the best of our information and actoeding (o the explanations” given to us; the sforesaid
stendalone finsncinl swtements give the information requinred by thee Companies Ao, 24003 (Sthe Aty ke
manner 5o reqatred and phve a trse and fair view i confommity with fhe Indian Accounting Standards specified
under section 133 af the Act, read with the relevant niles igsoed thereonder and ofber accounting peinciples
generally accepted i India, of the state of affais of the Compay as at March 33, 2026, and profit and itz cash
flo'ws for dbve year ended on that date,

Basis for Opinfon

We conducted our audit in sccordance with fhe Stamdands on Alidng (3AL) specified under section F43( 100 of
the Act, Dur responsiidlites under these Standards are forher deseribed in the Auditar™s Responsabalitics Tar the
Audit of the standalons Finoncinl Sinterments section of cur report. We ase independent of the Company in
secordance with the Code of Ethics issuad by the Institete of Chartered Accouniants of India (CTCAT" ogether
with the eithical requireasents that ars rebevant to our susdit of the standelone finencial statements wnder the
previsions of the Act mnd the Rules thereunder, and we bave fulfilled oor other ethical responsibilities i
pecordance with hess requirements and the Code of Ethics. We helieve that the audit evidence we have obtained
is sufficient and appropriate fo provide 8 basis for our opinion.

[nformation Other than the Financial Statements and Auditor's Report Thereon

The Company s Board of Direetors is responsible for the other information. The ather information comprises the
Director's report bt does not include the standalone Anaecial staements and our suditor’s report thereon.,

Cur opinien on the standalone financial statements does not caver the cther information and we do ot express
any form of nssarance concluslen thereon,

In comnection with our wudit of the sandslose financial siotements, cur respansihility is b read the other
information anel, i doing eo, consider whether the ather information is materially ineonsistent with the
standalone financial smiements or our knowledge obiained in the audit or otherwise appears to be materially
misstated, IF, based on the wark we have performed, we conclieds thit there 15 mateeial misststernent of this
pdber infonmation, we ane required to report that fact. W have nothing o report in this regard,
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Responsibifities of Management and Those charged with Governence for Financial Statements

The Company’s Board of Directors & responsible for the mariers stated in’section E34(5) of the Aot with respect
10 the preparation of these sizndalone financial staemenss that give a troe and fair view of the financial position,
financial performance and cash fiows of the Company in ascorddnce with e accounticg principles genceally
accepied In Indis, including the Indisn Accounting Seandasds (lnd AB) specified under section 133 of the Act.
Thiz responsibility aler inchodes munenance of adequate accouniing records in accordance with the provisions
af fhe Act orsafegusrding of the asses-of the Company ond for preventing and defecting frasds and other
iregularitios; seloction and application of appropriste aceounting pelicies; making judgments and estimiabes that
gre reasonabhe and prodent; and dezign, Emplementation and maintenace of ndeguate inlemnal finmmeial sontrels,
Ikt were operating effectively for ensunng the accurscy snd completeness of the acedunting records, relevant to
the preparstion and presentation of the standalone fmsncial stensent that give a rue and fair view and are free
from material misatabement, whether due to frand or emmor.

In preparing the standafone financial stofements, the Boord of Directors is responsible for ssscasmy the
Compnnys ability b centinue as a going concem, disclosing, as applicable, mutters rebated to poing eoncorn and
uging the going concern hagis of accounting unless the Board of Directors either intends to fiquidate the Compasy
ar 1o cease operaltons, or has no realistio altersative bul to do go, Those Board of Directors are also respensible
for cverseeing the company’s financial reparting prooess.

Auditor's Responsibilities for the Audit of the Financial Statements

(ur objectives are to obigin Teasonable issusance about whether the ssandzlone financial statements as 5 whole
are free from materisd inistatensent, whether due bo froud or error, and fo iswee an auditer's report that includes
our opinion. Reasonable nsmirance i a high level of sssurance, but is not @ gusmnles that an 2udit conduzted in
geoprdanee with SAs will always detect o materin] misstatament when @ exist, Missintemends can arisa. from
fraied v error and are considensl material if, individoally or in the aggregate, they could reasenahiy be capecied
o milaence the cconomic decisions of users taken on the basis of these stndalone finnneiz] slatements.

We give in “Anncxure A" 0 detailed deseription of Auditor's responsibilifies for Audit of the Financial
Statements,

Report on Ciher Legal and Regalatory Hequirements

Az required by the Companies {Auditor's Report) Ordee, 2020 {"ihe Order™), issued by the Central Government
of Tndia-in terms of subeseciion {11} of section 143 of the Act, we givein “Amnsxare B 2 sinfement on the
matters specified in paragraphs-3 and 4 of the Order, to the extent apolicable.

As required by Section 143(3) of the Act, we report that:

We huve sought and obtained all the information and explonations which (o the best of our knowledpe and befiel
were necessary fof the pumposes of our audid

In our opinion, proper books of sccownt as required by Taw have boen kept by the Company 5o lar as 1 appears
from our exantnntion of these boaks:-

The Bulance Sheet. ihe Stetement of Profit and Loss and the Cash Flow Stafemant dealt with by this-Report ore
in spreement with tle books of sccouns,

I ower apinien, the aforesntd standatene financial stasements comply with the Indimn Accounting Standards (Tnd
AS) specified under Section 133 of the Act, read with Rake 7 of the Companies (Accrunts] Bules, 2014,
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On the besis of the writen representations received from the directors as on 315t March, 2026 taken o recard

by the Board of Direciors, nong of the directors is disqualified as on 315 March, 2026 from being oppointed as
# direétor in teoms of Section 164 (2) of the Aat.

With respect 86 the adegquacy of the intemal financial controls with referencd to stEndalons financinl statements
efthe Company anid the operating effectiveness of such controls; same 15 aftached a5 separate annexure “C",
With mespect to the ofber motlers 1o beincluded ' the Auditor's Repoert In aceordance with Rule 11 of the
Compardes (Auwdil and Auditors) Rules, 2004, In our opinien and o the best of our information and according to
the explanations given b s

The Company has disclesed the inpoct of pending litigation o Hs ficancial sestement in 15’ Board Repor

The Compary did not hove any long-rerm contrscls including dedvative contrcts for which there wrere any
matucial foresecable loses.

Thete werd td ameaunts which wire reguirsd 1o be wansforred 8 tha Investor Edvcation end Protection Fund by
the Cmpaiy,

(n} The management has represented that, to-the best of its knowledge and belict, no fonds kave been advansed
or loaned o fnvested {eliber from borrowed funds or share premium or any other sources o kmd of funds) by
the cempany to or o ity ather parson(s) or cobityies); iseloding foredgn entitiey [YIntermedinnies™), with the
undlerstarading, whether recorded in writing or otherwisa, that the Intesmediary shall, whether, directiy or
indirectly bend or invest in other persons or enfitics identified in any manner whatsoever by or on behalf of the
cornginy (“Ultimate Beneficiariea") or provide any guammics, secunty of the like en behall of the Ultimate

Beneliciaries;

{t} The munagemenst hos Fﬂpi:ﬁcﬂlﬂd. that, tix the bestaf its knowledge and bedief, , no funds have been recsived
by the compuy from any perdonda) ar enfitw{ies), incliding foreign entitics (“Funding Partics"l. with the
understunding, whether recorded ln wrlting or atherwise, that the compary shall, whether, directly or indizectly,
lend or imvest Bnoather persons or entitbes ddemtified in any manser whatsoever by or on bebalf of the Funding
Party (“Ultinnate: Beneficiorics”) or provide ooy guaranice, security or the like on behatf of the Ulbmaie
Benefictaries; and

i Based on andit procedures which we considered rensomable and appropriate 10 the clroumsatnnees, nothing kas
carme o their notwee that has caosad thirn o beliove that ihe reprezentations under sub-clanse (2) and (B contnin
any malerial mis-statement.

The company kas mot declared or paid any dividend during the year in contravertion of the provisions of section
123 of the Companies Act, 2013,

Proviss 6 Rale 3{1) of the Companies {Accounts) Rukes, 2004 for maintsining books of secount wsingaccumting
software which has o Feature of recording medst trail (edit log) Faedsty 18 applicable 1o the Company with offect
from April 1, 2023, and aceordingly, besed on our examination which included test checks, the Company has
ised an accotnting software for meintaining ns hooks of account which bes a feature of recording AT (cdiz log]
fucility and the same has operated throvghout the year for all relevant transuetions recorded in the software.

Farther, durirg the course of our sudit we did nol come acros any instance of AT featore being tompersd with
Additionally, the AT ks been preserved by the company as per the Statutory Requirements for Record Retention.
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3. In our opinton, seeording to information, explonations given bo us, the provisions of Sestion 197 of the Act and
the rules thereunder are pet 2pplicable o the Company &3 i is a private Company.

For Agarwal Lodha & Ca
Chartered Accountants
ICAT Firm Fegisimiion Mo 3303951
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Auditer’s Responsiliilities for the Audif of the Standalone Financiol Statements

Ag part af =n sudit in accordance with. SAs, we exercise professionsl judpment and maintin profossional
skeptigisem throughout the medit, We alao:

v Tdentify ond assess the rleks of matesial misstaternent of the standalone fnancial sasemenss, whether dus to fraud
ar erar, design ord perform wedit procedices responstve to those risks, and obinkn audit evidence that is sufflcien:
und appropriate fo provide o basls for our oplnden. The risk of not defecting & material mizziaiernent resulting
from fraud i higher then for one resulting from crror, &s fraud may involve collusion, forgery, intenticnal
amissioas, mistepresentations, or (b avermadz of intemal contral.

»  Obinin on understanding of interssal- control refevant to the awedit in-order to design audit procedures that are
appropriote in the circumstances: Under section 143(3)(1) of the Act, we are also responsible for ERANSSINE OuT
apiiton on whether the company has intemal financial controls with refierence 10 fnancial sitemenis in place
and the operating efTectiveness of snch controla,

« Evaluato the appropeiatencas of accounting poticies wsed and the reasonablencas of sosounting estimotes and
related disciosures made by manapement.

= Conclude on the appropriateness of maragenment’s use of the geing cobcem besis oF aseounting and, based on
the aadit evidence obtained, whether a mnerial uncertdnny exists related o events or conditions that may cast
significant doubt on the Comgpany’s ability 10 continue a5 & going coneern, If we coclude thet o materinl
uncertainky ¢xists, we wre required o draw attention in our auditor™s eeport io the relaled dischosures in the
standofone finarcisl statenmonts or, i such disclésures are inadeguate, i modify our opinion. Cur conclusions
are based on the audit evidenoe ohlained up te the date of our anditor's repors. However, fubare: evenits of
canditions may cnse the Company 9 censs (0 condinge 25 8 SoiNg COTCEIL.

¢ Evaluare the overall preseniation, stracoure and contait of the standablone fnancial statements, including ihe
dizeloaures, and whether the nancial stabements represent the underlymy transchons and events in s mannes

ihat achieves fair presentation

We communicate with those charged with governznee régarding, among other matters, the plarmed seope snd
iy of thee audil and sigatficant audit Aodings, including any siznificant deficiencics in intemal contrel thai
we identify during our audit,
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We also provide those charged with gevernance with a stalement that we have complied with relevant ethical
requirements regarding independence, and to commimicase with them all relationships and other matters that
miy reasonably be thought to besr on our independence, and where applicable, related efeguans.

For Agarwal Lodha & Co
Chartered Accountanis
HZAL Firm Beglstrotion Mo 333958
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LD 263033544 CLLK 1458
Mace: Kolkain

Date: May 06%, 2026
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[Reterred to in parsgraph under “Report on Other Lepal und Regulitory Requirements” (o the Independent
Ausliters® Repaod]

Im terms of the information and explenstions sought by us and given by the company and the books of Eopouni
nnd records exiamined by us in the pormal course of sudit and to the best of our knowledge and belief, we state
that;

{al(A} The company has mamtnined proper records showing full particulars, inclhsding quastitative detoils and
situsttion of Property, Plnot nod Equipment.

{mH(B) The company has gol cipilalized any minngible asets in it boaks and secordingly, the requirement (o the
roport on the classe 3DaM B of the Order is oot apelicable i the Company

{lh All the Tixed asscls (Property, Plont and Equipment) have been pliysically verified by themnnagement during
the year at regular intervalz and no materlal discrepancies were identified on such verification,

{) The tille: devds of all the immoevable properties are held in the name of the Company, The Comgary has ot
taken any immavable property on lease,

(d} The Company s nod revalued sts property, plant ond equipment during the financial poar.

(e} There are pe proceedings mitiated or are pending against company for holding any bemami propenty unider
the Henami Travgactions (Prolibiteea) A, U8E (45 of 198%) and rules made thereuader

(&) The company i not deling in goodsor spares nor mansfchring any products. Acsordingly, the requirement
to report on clause 3(ii)n} of the Orider is not npplicabile o the Coarpenty,

{bh The Compary has not been sinctioned working eapitol limits in excess of Ra five crores in aggregate, from
banks or financinl institetions during eny point of time of the year on the besis of securty of current sssets.
Accordingly, the requirement to report on clauge 3{H)(b) of the Oreder iz ot applicable to the Company.

() Avcording ws the information and :}:[Jlin:l'riﬂ-n oiven taus amd o the basis of our examination of the reoords
of the company, the company has vot made any investment dn ar provided any gusrntes ar ssaurity or pranicd
any loans or advances n the neture of loans, secured or umsecured, to companics, fivms, limiled liability
partnership or any other partics. Accordingly, Clouse 3(i)(ah of the Ordar s nod apaticable ta the company.
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b} According to the information end explanaton glven i us and on the basis of cor exnminstion of the records
of tie company, the compary hos not mads any guomntees, Accordingly, Clause 3(EHKEY of the Order i nat
applicabiz fo the compay.

(e} The Conspany not has pranted oanis) during the yaar 1o companies or nny other pantiss where the scheduls
of repayment of principal ard pagaient of interust had een stipulated and the repaymend or receipts nre repular,

() There ane fie ansounts of loans sl advances in the nature of loans pravted 1o companses, Nome, Hmited
lability parmcrabigs or any eiber parties- which ane overdue for more than Ainety doys

(o) Avcording to tie infermation and explaiaton given tous and on the basiz of cur examicstion of the focords
of il company, there weore o loans o advanse in the nature of loan granted to compaabes, finns, Lintited
Ligbility Paruwserships or any ather parties which wene fallen due during the year, that have bean renewed or
extended or fresh loans granted toosettle the cverduc of @isting loans given to the same partias,

(F) The Company has sel gracied any loans or advences i the natare of boans, either Tepayable on demmand or
without spocifying any terms or period of Tepayment to companics, firms, Limited Liabslity Farinerships or any
nther parties. Accordingly. the requirement 1o report on cbame (M6 of the Order is nat applicabls o0 the
Cumpamy,

I our aqinion and sccording 1o e informstion and explanaiions given o ws, e Company Bins complicd with
the provisions of settion 185 of the Act and the Company has not made investimants through mare than two
Laers ol invesimend companies i accondance with the provisions of section 186 of the Act  Accordingly,
prevasions stabed in paragmph 3iv) of the Order are nat applicabli o ibe Company,

Thi Compiny has neither accepted any deposits from the pablic nor accepted any amounts which are deemed
bz depesils within the meaning of sectiona 73 e T4 of the Cempanies Act and the neles made thereundes, to the
extent applicable. Accordingly, the requirement to repord on clause 3(vh of the Order is not spplicable 1o the

Company.

The Central Gowerngnent hes nor presecibed the moinfepanes of cost records under section 1481} of the
Companies Acy, 213,

fa} Accomding to the information and explanations givea 10 us and the records of the Company examiced by 1=
the Company k= generufly regular in depositing with appropeidte suibioritles undisputed saewtory dees incloding
poads and services tax, provident fund, employvess” state insurance, income-tnx, sakes-tas, serviee wax, duty of
custome and other statuory dacs applicable to i Based on audit precedunes performed by us, no undisputed
amgonts payable io respect of these stanuory dues were owtstanding, a2 the year eoid, for a pericd of mose than
six manths from the date they became payable.
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() Mecording fo the information and explanation given tows and the records of the Company examined by us,
there are no duss of ibcome o, goods and servioe fax, customs-duty, Cess and any other statueory dues which

have nol been deposited on pecount of any dispiates except of following, (This has been disclosed In Nate 15 &
the Siandalone Finoncial Statemenis.

Mame of Statute and Drispused Adnount Paid Perind to Forum whers pending
Matire of ducs Amout under profest
(Tin "Inkhsy | (¥ in *lakhs)
HIL =

The comipary has 1v0od recorded any transactsons in 5 books of account which have beem aurrendered or disclosed
84 incomie during the year in the tax assesements under the [neome Tax Act, 1961, Agcordingly, the requirement
te report o clagse 3(vil) of the Order B not applicoble to the Company,

(2} Based on our abdit procedure peefarmed by us 2nd according to the informption and caplanations given 1o us,
the Company has nat defsulted in repayinent of laans or ather bomowings or in the paymeent of inlerest therion
e fy lender

(B} The company has not declared willful defaulier by any bank o financtal ingiation or eiber lendar, heace this
cluse |_-u1,|:|I! u.p-|:||:'r|;a.H1:,

() In our epindon and scoonding 10 te informastsen and explanation given 1o us by the mansgement, fhere areno
termn lonn disming the financel year, Therefore, requiremens o report under this clause not applicable.

(d] The company has not reized ooy ot term funds: heaee this clause 15 not appticable.

() The company, dois nethave any subsidiaries, associates or jint ventares. Accordingly, the requircment 1o
report on clawse Iixe) of die Ordee is not applizeble,

{01 The comparny has not raissd any loans during the year on the pledps of seouribes hald s subsidizrie, jomi
veERfures ar ssnciaty compardes. Aotordmgly, the requitemest (o report an clawse 3Hx)0 of the Order is oot
applicaible

i8] The Company did nol raige any money by way of inittal peblic offer ar further public alfer {inchading debt
instruments), Aceordingly, the requirement o repert on clawss 3(x)n) of the Order is not applicabiz

(b The Company has not made any peeferential allodment or private placement of shares or convertible
‘debentures (Tully, pertinly or opbionally converitble) danng ihe year, Avcondingly, the requirement 1o report on
clwse 3(x W) of the QOrder is not applicable

ia} During the course of our audit, examination of the books and records of the Company, carried aut in
nccowdance: with the geneeally sccepied: anditing practices in India. snd accoeding to the informaton and
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explanatians given to us, oo matedal fFraud by the Company or on the Campany by its officers or cmployees has
been roticed or repatied during tke coarse of our aodii.

(b] Mo report under sub-section (1) of section 143 of the Companioe At has been filed by the audiioes in Form
ADT-4 a5 prescribed under rude 13 oMCompandes (Anditond Awditors) Rules, 2004 vnith the Contral Governimend:
lsencs this clanss &= not applicable,

(e} As represented 10 us by the management, tvere are no whistle blower complaists received by the Compaty
during the year,

i} The Company is ot o Nidhi Company henee complisnce of Net Owned Funds to Depoglis in the ratio of 1
20w ezt oad the lizhility 35 not applicabie to the commpany.

(b} The Company 18 oot 4 Midhi Company hence ‘maintaining ten percent unencumbered ferm deposits as
speciffed n the Nidki Ruoles, 3004 o meet aat the lability s nat applicnbie o the compary.

{e} The Compeany is not a Midhi Company Bence this clause s-not applicable to the company.

Agverding 1o the information and explanation given 1o us and based or our exdmination of the revords of the
company, oll tranzactions with e related pomies are in compliance with’section 177 and 158 of Companies Act
where applicable and the detuils have been disclosed in the financial statements, ele., as required by the npplicable
ncoounting standards

According 1o the information and explanations given toug and hased on our examination of the records of the
company, Imtermal Audit is not mandatory for the COIpAny.

According to the infosmotion and explanations given tous and based on our examination of the records of the
Camparry, the Company hag not eaterod into non-cash transactions with darectors ot persons connecled with him
s restricled in secibon 192 of Companics Ack, 2003, Accordingly, thisclanss is not appiicable 1o the company,

{a) The provisions of seciion 45-1A4 of the Reserve Bank of lndia Act, 1934 (2 of 1934)-are not applicable ta ke
Company, Accordingly, the requirement o report on clavse (xvida) of the Order 15 not applicablz to the
Coampany,

(b} The Company ts not engoged in ary Mon-Bankng Financial or Howdng Fimance acbivities. Accordingly, the
requirement 1o report on clmss (xvilh) of the Orcer is ot applicable to the Company.

(e} The Compeny & not & Core Investreert Company: os deflned in the regulations made by Reserve Boak of
Inebin. Accordingly, the requirement to report on clavee 3xvi) of the Order is pod applicable o the Company,

(d) There are naoother Companies pact of the Crroup, hence, the requirement to report on clagse 3dxvipd) of e
Oredr i not applicable to the Company.,



LG B 8

wvil

EWili.

iz

XA,

XL

AGARN AL LOLMH A (8 00

Charlerad Acconideudy

The company has sot ineurred cash losses in he financial year and in the immediately preceding fnancial yeer,
There {3 no resignation of siatutony suditars during the-vear; henes this clause is not applicable.

O thae basis of the financial ratios disclosed innede 19 to the fimancial Satements, ageing and expoctod dates of
realization of finansizl assets and poyment of finmeial 1iabilites; other informsation accompanying the financizl
satements, our knowledae of tee Board of Directors and masagement plans and based on our sxamination of the
evidines supporting the assumplions, nothing has come to our attention; which causes us 1o believe that any
masersal uncertzinty exists o3 an the date of the audit report that Company is not capable of mcetmg its liabilitics
exifting at the date of halance shect as and when they fall doe within a period of one yeur from the batance sheot
date, Ve, however, siate that this is mod &n agsurance ag o the fulure viability of the Company. W fiuniher stsic
thiat our reporting is based o the facts up o the date of the sucdit repart and we neither give any guarentes noc
arry sssuranee that oll biobilitics falling due within & period. of one year from the bilance sheet date, will pet
dircharpad by the Compary ng and adbien they fall doa

v owar opdizion and acconding to the infiarmation amd explansbions given o vs, it o be coneluded that Section
135 of The Compontes -Act, 2003 with respect te Corpomte Social Responsibility is not applivable 1o the

company.

The eompany does ool hove any subsidiary ot joint veature, accordingly, the requirement 1o report on classe
Hzxi) of tbe Order 5 not-applicabls,

For Aparwal Lodha & Co
Chartered! Acoountonis
ICAL Fum Ragistration Mo, 330395E
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Partnes )
Membership Moo 3033549

UTIN: 26303354 AXCLLE 1438
Place: Kolkata

Dhlie: May D6 2026
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Repare o the Internal Financial Controds under Clawse (i) of Sub-section 3 of Secthon 143 of the
Companies Act, 2013 (“the Act™)

We harve sudited the inseroal financiol controds over fisancial reporting of Toghand Highway Private Limited {“the
Compaty™) agof March 31, 2026, i conjenction with our audit of the etandalone financial siatements of the
Compary for the year ended om that date,

Munagemeni's Responsihilicy for Internal Financial Conirols

The Compoey’s managenent is responsible for eatablishing and maintaining intermal financind contrals based on,
“the Inpemal control over linancisl reporting criteria established by the Comgany considering the essential
campenents of internal contrel snted in the Guidance Mete on Aadit of Intemal Finanelal Contrals aver Financinl
Reporting issued by the Instituse of Chastened Accommtants of [ndin”, Thess responsibilities imebade the design,
mmplementation and maintenmes of adequate infernal finsncial conirols that were operaling effectively for
ensuring the orderly ond efficient conchect of its business, inclading odlerstce %o company's palicies, tha
safeguarding of i3 assets, the prevention and detection of frauds and errors, the scourscy and completensss of
the accounding records, and the fimeky preparation of feliable fnancial informetion, as required under the
Companies Act, 2013,

Anditors’ Respansibility

Our responsibility s b express an opinlon on the Company’s indeenal finapoial cantrols over fnanciz] reporting
fsed on our wadit, We comducted our sudit in secordonee with the Gabdenes Mot on Auwdit of Tridemol Frnancul
Contrels Over Finoncinl Beporting (the "Guidnnee Mose') and the Siandards on Aaditing, fssoued by ICAT and
deamad to be prescribed ander seefion 143010) of the Companies Act, 2013, fo the extent applicable to an audii
of intermal financial controls, both applicable to oo madit of Tndemal Finoncial Conirols ard, both issued by the
Instinute of Chartered Accountants of Indba. Those Standardsand the Cuidancs Note require that we comply with
elbizal requirernents and plae and perform the sudil 1 obtain reasonable asumace abeut whedher sdequots
imleriial Mnancial colegls over frcmeial reposimg wis eskiihlished &gl matiinined and 80 sech comirols [:Tnm":d
affectively m all matemal respocts

Chae audic irmeabves perfomming procedures to obtain sudit evidence about the sdeguacy of the internal finaneial
conbrols syster over fimascial reporting and their operating effectiveness. Our avdic of intorsal financial contiols
over financial reporting inchided obénining nn wnderstending of infermal finongial controls over finanginl
reporting, Assessing the risk that & material weakoess exists, and tegting and evaleating the design ond cperating
wilectiveness of miemnal control based on the aspeisad nsk, The procedures selecied depend on the auditor™s
judgement, inchxiing the nssessment of the nsks of material missratermeni of the financial saiements, whether
due o frmed orermor.

We beliove that the audik evidence we hive obinined 15 sufficient and appropriate 1o provide 4 basis for our sudit
apinian an the Company s internal financial controels system over finamcial reponting.
beaning of Intensal Pirancial Coatrols owver Finoneial Raporting

A company's intornal fimencial comtrel over financial repoating is 8 process designed o provide reasonable
assnrence regarding the relinbility of finuncinl repacting nnd the prepamtion of financial statements for extermal
purposes in sccordanes with genemlly accepted socounting principles: A company’s internal financial ool
aver fizancial reporting inchades these polisics and procedunss that

(1} Perinin to the maintenance of records that, in reasonable detail, sceorately-and fairly sefleot the tramsastioas
and dispositions of the assels of 1he. company:

(2} provide neasarable assurance that ranesctions are recorded a5 necessary 1o permit preparation of financial
statements in accordance with geremily actepted aceounting principles, and that receipts and expenditures of the
compainy are being mode only-in accordonce with outhorizations of managerent and directoes of the compay:
and

{3) Provide reasonable assurancs regarding pravention or timely detection of unauthorized acquisition, use, or
digpazition of the company's assels that could kave a material effect on the finncial statements.

Inberent Limitations of Internal Finuncial Controels over Finoncial Reporting

Becsuae of the inherent limitations of internal fnanelal contrals ovar financial reporting, including the possibility
of collusion or improper manesgement override of controls, material misstateeents dus to- oot of frawd may
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oeeur and not be detected. Alsa, projections of any evaluation of the internal financial controls over linancial
reparting 1o fisure periods are subject 1o the risk that the mtemal fnanclal confrol ever financial reporting may

becume inadeguate because of changes in conditions, of that the degree of complimyee with the palicies or
peacddurea iy deterlotzie,

Oplulon

I our opinioa, the Company bas, in all osierial regpecis, 0 sdequate infermal finaneinl contrals svetem over
financial reparting and such intesnal fmancind controls over flnancial repocting were operating offectively ns at
Mirch 31, 2026, bascd o, “ibe internal coatred over financial reporting criteria established by the Company
considlering the essential components of miemal control staed inthe Guidsnce Mose an Audit of Iatersal
Finaneinl Costeile Cver Financial Reporting isgued by tbe Instsbate of Chartered Accountants of India™,

For Agarwal Lodba & Co
Chartered Aceountants
ICAl Firm Bepistration o, 3303955

W’%‘Wg o

Vikram

famirer

Membership Mo, 303354
LD 26300354 AN CLLEK 1 458
Flace: Kolkata

Date: May O6th, 2024




Jogbani Highway Private Limited

Campany Identification Ma - U45400WB2010PTC150038

Balanca Sheet as at 31st March 2076

(A5, In Lakhs)

Particulars Note | As at 31st March | As at 31st March
Ha. 20525 2025
I) ASSETS
A MON<CURBRENT ASSETS
ay Property, plant snd egupment 2 3% 58 1350
b} Deferrad baw assats 3 = ]
Tatal Mon-Current Assets (&) 23 55 7350
B) CURRENT ASSETS :
al Finpnciaf-ascets
(I} Trade Recaivables 4 . E
(i Cash and cash aguivalants L 0.03 0.3
b} Diter Currant Assets 6 778,88 738.00
Total Current Assets (B) 778.91 TIEIE|
Total Assets (A+R) BO2.50 76177
I} EQUITY AND LIABILITIES
C) EQUITY
) Equity share captal 7 71700 71700
by Othes egquity ] J1.14 732
Tatal Equity {C) TE88.74 754.32
LIABILITIES
D) CURREMNT LLABILITIES
g1 Fnanclal llablitHes
(1] Trade Payebles a .10 0.1
() Creher financial liabiikies 10 0.35 .24
by Short term Pravigions ii 1331 709
| Total Current Liabilities (D) 13.75 7.45
Total Liabilities (E = O) e Bl 785 |
Total Equity and Liabilitics [C+E) 802.50 761,77
summary of significant accounting policies i

The occomparying rotes are an integrad part af the financial saements,

AL pef our repart of eden date

For Agarwal Lodha & Ca
Chartered Accountants
ICAT P regitration numbsr; 3303495E

ok

CA Vikram A al
Parlnes
Membendip no - 303354

Place: Kolkata
Date: Mey 06, 2026

For and on

Director

If of the Bu_aﬂ:l of Directors

Motz

u hmé’ﬂa/- Amrit Jyati Tantiz

[N - D00 S35

Rirectin
Dfk - 5336806



Jogbani Highway Private Limited
Company Identification Na - U45400WE2010PTC150039

statement of Profit and Loss for the period ended 31st March 2026

(Rs. In Lakhs)
Particulars '::'te 2025-26 | 2024 - 15
O
REVENUE
Setilement of Calm E i
CHiver Incoine 12 531 5048
Total Revenua (1) 53,12 50.48 |
EXPEMNSES
Fayment to Contractor - -
Cther gxpenses 13 0:25 5,06
Total Expenses (II) 0.25 5.06
1Earm‘ng= before finance costs, tax expenses, depraciation 5287 45,42
and amortization expenses (EBITDA) (I) - (11}
Depreciation and amaortization expansss - s
Finance coses . =
Profit before taxes (I1I) 5187 45.42
Tax expenses
=Cuiment téx 1330 i
- Deferred Lax expenze 3 - -
- Incotrie tax for eardier yoars 315 7
Taotal tax expenses (IV) 1845 10.80
Profit / {Loss) for the year [(III} - (IV)] 34,42 34.62
Earnings per equity share (nominal value of share Rs. 10/-
each)
{11 Basic (R | 0.7 877
(2] Dlluted (Re.| 0.76 0.77
summary of significant accounting policies 1

The aocompanying notes are an Inteqeal part of the finandal statemants

A5 per our repoet of even date

For Agarwal Lodha & Co
Chartersd Accountants
ICAT A registration number: 330395E

\J\Fkﬁlh i“
Cﬁ. 'u"F-uam .!i weal

Hen1k:n=.-frhl|:| no.- 303354

Pizcer Kolkalm
Dater May Gb, 2026

For and on behalf of the Boaard of Directors

Hphs

shav Tantia Amrit Jyokl Tantia
Dipector Diracto
DIM - DD001345 DIM - O5336936



Jogbani Highway Privata Limited

Compary Identification Mo - U45400WB2010PTCL50030
Cash Flow Statement for the year ended 31st Mzarch 2025

. [Rs. irv Lakhs)
[Farticulars 2025 - 35 2023~ 25
; fram

Ket Privfil before tax S2A7 4542
Adiystmant for ;

Ao Tntarsst Tneome (53383 (5048
Operabing Profit befara working capital charges (R t5.0m]
Daceezza f (Incraasa) in Trods Recshables . 245,60

(Irerease} /| Decrease in Dther Current Assats - 108.84

(Cecreans) | Inoraase i Other Finaodal Liabiibes 0,0 010 Cing.7z) 11613
Cash Gensrated from opsrations (0, 15) 211.07
DIrect Taxes racalvad [ fngid) [EL77) (755
Mek Cash from Operating Ackrvitias (Al (12.93) 20348
B. Cash Flow from Investing Activitias

Loang & Advanoas - {2a.os)|
Interest Pecpived 12,78 14,15
Mat Cash used in Investing Activities (2} 12.78 {20351}

n 5

Dividend paid o Euky Shares

Dividenif paid on Prefisenne Shares - -
Mat Cash from Financing Ackivities ) T T s
HNel Irvrense/] Decrgase) n Cash and Cash

Equivitlerts (A+B4CY {0.15) [ia3)

[Zarsh anid Tash Bglivalents - COoaning Balaries .18 0.a1
Cash and Cash Egquivalents - Clasing Balance 0.03 01E |
Motes;

Casly B Cash Squbvalents

Cash o hang Q.03 0:a32
Balance withy Scheduled Bznks:

In Cusvent Accoumt 01 ElE
[Caxh and Cash Equivalents at tha end of the year 0,03 0,18

Mote

[} Tha abbve Cash Flow Statement has bean pripared wide "Indivect Methad” a5 set ot in Bnd &5 - 7 ° Statement of Tash Flows"

iz iy Inetibule of Charterad Accountants of Erdia,
1) Figures in bradiels denctes tash outfioes.

A pir aur report of sven date sttached

Far Agarwal Lodha & Co
Tharterad Astuntints
TEAT Fimn raglistration urter: 3I0395F

\Jihrer

Ch Vikram al
Partner
Memiarship io - 25

Plzoa: Kolkata
Data: May 06,2026

For and an alf of Board of Directors

Wa antia Amrik Fyall Tantia
[Hr rechor

IR - Q003345 DIrd - O523R9085



M

i

Ta ol CE

Basis of preparation

The ﬁnl_:lnn'al statements of the Company have been prepared In accordance with Indian
Accounting Standards {Ind AS) notifled urder the section 122 of the Companies Act 2013, read

wl'ir|1 F.u]Ie 3 of the Companses {Tndian Accounting Standards) Rules, 2015 {as amended from time
1o time],

The finandial statements have been prepared on a historical cost basis,

Current versus non-current classification

The Company presents assets and lishitities In the balance chest based on Current non-clrment
classification. An asset is treated as current when it is:

» Expected to be realised of intended to be sald or consumed In normat aperating cycle

= Held primarlly for the purpose of trading

» Expected to be realised within twelve manths after the reporting period, or

» Cash or cash equivalent unless restrictad from being exchanged or used to settle s

liability for @t least twelve months after the raporting perioe.
Al other assets are classified as non-current.
A Rability is cusrent when:

It is expected to be settled in normal operating cycle
It s held primarily for the purpase of trading
I = duse to be settled within Lwelve monthe after the repocting pericd, or

There is no- unconditional right to defer the setBement of the liabifity for at least bwelve
months after the reporting period

The Company classifies zll other liabilities as non-crrent.

Deferred tax assets and labilities are classifled as non-curment assaks and Fabilides,

The ::-per'ating cycie I8 the tima between the acouisition of assets for processing and their
reglisation in cash and cash equivalents. The Company Ras identified twelve months as its
aparating cyda.

Foreign currencies

The Company's.standalone financial statements are presented in INR, which 15 2lsa s functional
CUITEnCy.

Transactions In ferelgn currencies are inltlally recorded by the Company at thelr respective
funcional rurrency spot rates at the date the transaction first quallfies for recognition. However,
for practical reasons, the Company uses an average rate if the average agproximates the actual
tabe ab the date of the transaction.

Morelary assets and labilities denominated in foreign curmencles are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange diferences arising on settlement or translation of monetasy items are recognised in
profit or kss.

Mon-monetary items that are measured in kerms of historlcal cost in a Toreign cumency are
transiated using the exchange rates at the dates of the initial transactions. Non-monetary items
measured at fair value in a fareign curency are translated using the exchange rates at the data
wihen the fair value 1s determined, The gain or loss arising on transtation of non-monetary [tems
meazured at fair value is treated in line with the recognition of the gain or loss on the dhange in
fair value of the item (2. transtation differences an items whose fair value gain or loss is
recagnised in OCT or profit or loss-are alsa recagnised in OCT or profit-or oss, respactively).
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Revenue recognition

Revenue is recognised to the extent that it i probable that the ecanomic benefits wilf flow to the
Cempany and the revenue can be reliably measured, regardless of when the payment is being
_rnade. Revenue is measured at the fair value of the consideration recaived or recelvable, taking
into sccount contractually defined terms of payment and extliding taxes or duties collected an
behalf of the government, The Company has concludad that it & the pringpal In all of its revenue

afrangements since it is the primary obligor In all the revenus arrangements as it has pricing
latitude and is also exposed to irventory and credit risks.

Goods and Sarvice Tax (G5T) is not received by the Company o Its awn pocount. Rathar, it s
tax coflected on value added to the commaodity by the seller on behalf of the acvernment.
Accardingly, it is exclided from revenoe,

The spedific recognition criteria desoribad below must alsa be met befare revenus is recognised,
Bevenue from construction activity

Corstriction revenue and costs are recognised Dy reference to the sfage of compietion of the
construction activity at the balance shesl date, as measured by the proportion that contract
costs Incurred for work: performed to date bear to the estimated totad contract costs, Where the
autcome af the construckion cannot be estimated refiably, revenue is recognised to the extent of
the canstruction costs incurred if it s probabie that they will be recoverable, When the outcome
of the contract Is ascertained rellably, contract revenue |s recognised at-cost of work performed
o the contract plus proportionate margin, using the percentage of completion method.

The estimated culcoms of a contract i considered reliable when all the. following conditions are
satisfied:

I} The ameunt of revenue can be measured relizbly,

i} It Is probabie that the economic benefits assaciated with the contract will Flow to the
Campary,

lif) The stage of completion of the contract at the end of the repirting period can be
measurad reliably,

W} The costs incured or to be Incurred in respect of the contract can be measured reliably

Percentage of completion is the proportion of cost of woek performed to-date, to-the total
astimated conlract costs, For this purpese, total estimated contrack costs are ascertained on the
basks of actual costs incurred and costs to be incuared for completion of contracts in progeass,
which is arrived at by the management based on current tachnical data, forecasts and estimata
af expenditure to be incurred In future including contingencies, which being technical matters
have been refled upon by the aoditors. Overhead expenses representing indirect costs that
cannot be directly aligned with the jobs, are distributed aver the various contracts on 2 pro-rata
basis. Revisions In projected profit or loss arlsing from change in eskimates are reflacted In each
aCcounting period which, however, cannot be disclased separately In the standalone financial
statemants as tha effect thersof cannet be securately determined.

Pravision is made for ail losses Incurred 1o the balance sheet date, Varfations in contract wark,
claims znd ‘incentive payments are recognised to the extent that it is probable that they will
result & revenue and they are capable ‘of being reliably measured. Expected loss, If any, on a
contract Is recognised as expenss in the periad in which It ks foreseen, respective of the stage
of completion of the cantract, Amount recefved before the related work & performed are
disciosed In the Balznce Sheet as a liability towards advance received. Amounts: bifled for wark
perfoimed but yal ko be paid by the customers are disdosed in the Balance Sheet as bade
recelvables.

Tax Expenses

Current mcome tax assets and liabilitles are messured at the amount expected to be recoverad
from or paid to the taxation authorities, The Cax rates and tax laws used to compute the amaunt
zre those that are enacted or substantively enacted, at the reporting date. Management
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serledicaly evaluates positions taken in tha B3 returns. w
applicable tax regulations are subjéct to Interpretation
approoriate,

ith respect to situations I wiileh
and establishes provisions wharg

Leferred tax is providad Lsing the llabi

bases of assets and labilities and their
repoeting data.

Iy mathad on temporary differences between the tax
farrying amounts for finandal reporting purposes at the

Deferred tax labilties are recoonised for all taxable temparary diferences, éxcept:

= When the deferred tax kability arises from the ifitial recognition of goodwill or an asset o
liability in & transaction that ic met 3 business combination and, &t the time of the
Eransaction, affects nelther the aceaunting prefit nor taxable profit or loss,

= In respect of taxable temporary differences assaciated with Investments In subsidianes,
associates and interests in joint vontures, when the timing of the reversal of the temparary

differences can be controlled and It i5 probable that the temparany diffarences. will not
reverse in e foreseeahla futire,

Defierred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses, Deferred tax assets are recoanised to the extent
that it i= probable that taxable proft will be available ageinst which the deductible temporary

differences, and the carry forward of unused b credits and unused tax losses can be utilised,
except:

* When the deferved tax asset relating to the deductibla temporary difference arisas from the
nitial recognition of an asset or liability in & ransaction that & not 3 husiness combinatian

and, at the time of the transaction, affects neithar tha accounting profit nor taxable profit ar
Igiss.

= Inrespect of deductible temporary differences associatad with investments in subsidiaries;
associates and interests I foinl ventures, deferred tax assdbs ane recogndsed only bo the
exient thal it is probable that the temporary differences will revarse In the foresesshie

fulure and taxable profit will be available against which the temporary differences can be
Letilised.

The carrying amount of deferred tax assets is reviewed at eadh reporting date and redused to
the extant that it is no longer probable that sufficlent taxable proflt will be available to allow all
ar part of the deferred Cax asset to be utilised, Unrecognissd defered tax assets are re-assessed
at each reporting date and are recogrised to the extent that it has become probable that future
taxable prafits will allow the deferred tax asset to be recovered,

Deferred tax assels and fiabilitles are measured at the tax rates that are expecied to apply In the
year wihen the asset is realised or the liability is settled, based on tax rates (and tax laws) that
hava been anacted or substantively enacted at the reporting date.

Deferred tax assets and deferred tax habiites are offset If a legally enforceable right exists to set
oif curment tax assets against current tax fabiltes and the deferred tawes relzte o the same
taxahle entity and the same taxation authorlty,

Current ard Deferred tax relating o items recoanised outside praf or loss is recognised outside
profit or loss (either in ether. comprehensive income-or In egquity). Curent and Deferred tax itams
are recognised in correlation to the underlying transaction either in OCI or dirsctly in-equity.

Minimum alternate tax (MAT] paid in 2 year is charged to the statement of profit and foss as
current tax for the year. Tha deferred tax asset s recognised for MAT credit available anly to the
extent that 1t is probable that the concerned company will pay nommal Incoms tax during the
specilied period, i, the pericd for which MAT credit & allowed to be carded Farward, Tn_I:I'bE
year in which the company recognizes MAT credit as an asset; it is created by way of l:ra;ht ko
the: statement of profit and loss and shown as part of deferred tax asset, The company reviews
Pl
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the "MAT cradit entitfement™ aszet at each reporting date and writes down the as
TE 52t 1o the
extent that it is no lenger probable that it will pay normal Lax during the specified pericd,

Property, plant and equipment
Tha Compamy regards the previcus GAAP carrying value for all its

re property, plant and equinmerit
as deemed cost at the transition date, wiz., 1 April 2017, ¥ L

Capital work in progress is stated at cost, net of accumulated impairment loss, if any, Property
plant and equipment is. stated at cost, net of sccumulated depraciation and sccumilated
mepairment losses, I any, Such cost inclides the rost of repiacing part of the plant and
equipment and borrowing costs for long-term construction projects iF the recognition criteria are
met. When slgnificant parts of plant and equipment are required to be replaced at intervals, the
Company depredates them separately based on their Specific useful lives, Likewise, when a
major Inspection s performed, ils cost |s recognised n the camying amount of the plant and
equipment as a replacement I the recognition oriterla are satiefiad, All other repair and
maintenance costs are recognised In profit or lose as incurred. The present value of the sxpected
cost for the decommissioning of an asset after its use & Indludad In the cost of the respective
asget if the recognition criteria for a provision are met.

Bepreclation s calculsted on a stralght-line basis aver the estimated wseful tives of the assets
specified in Schedule I to the Companles Act, 2013,

The Company, based on technical acsessment made by technical expert, management estimate
and related contracts with the customers, depraciates steel shuttering and certain lbtems of
building over estimated useful lives which zre different from the useful life prescribed in Schedule
i ko the Companies Act, 2013, The management believes that these estimated useful lves are
realistic ard reflect fair appraximation of the period over which the assets are likehy to be used.

An ftem of property, plant -and equipment and any significant part initially recognilsed is
derecognised upon disposal ar when no future economic benefits are gxpacted from 65 use or
disposal. Any gain or loss arising on derecognition of the asse: {calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) Is included in the
staternent of profit and loss when the asset is derecognised.

The residual values, useful fives and methods of depreciation of property, plant and equipmant
are reviewed at each fnanclal year end and adjusted prospectively, if BpRrapriate.:

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following Initial
recognition, intangible asscts are camied et cost less any accumulated amecbsation and
gecumulated impairment losses,

Intangible assets with finite lives are amortised over the wseful economic life (three years) and
assessed for Impairment whenever there fs an indication that the intangible asset may be
Impalred. The amorfisation perfod and the amortisation method for an intangible asset with a
finite useful life are reviewsd at least at the end of each reporting pericd. The amortisabion
expense on intangible assets with finite lives i recognised in the statement of profit and lass
uriless such expenditure forms part of carying value of another asset,

Gains or losses arising from derecagnition of an intangible ascet are measwred as the differonce
betwean the net disposal proceeds and the carrying amount of the asset and are recognised in
tha statement of profit or loss when the assat is derecognised.

Borrowing costs

Borrowing costs directly attributable to the acquisition, comstruction er- praduction of an asset
that necessarly takes o substantial period of time ta get ready far its intended use ar sals are
capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period
In which they cocur. Borrowing cosks consist of inberest and other costs that an entity Incurs in
conrection with the barmewing of funds, Borrowing cost alse includes exchange differences to the

extent regarded as an adjustment to.the borrowing coslts,
/r//’ﬁ NN
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Lease

The determination of whether an arrangement is (or contains) a lease is based on the substance
u_:-f the arrangement at the Inception of the leasa, The arrangement is, ar contains, a lease
fulfment of the arrangement is dependent ‘on the usa of 3 specifiic asset or assets and the

arrangement conveys a right to use the asset aor assels, even If that right is nat a;xﬁll:'rtly
specified in an arrangement.

Company as a lesses

A lease 5 classified at the fnception date as 3 finance leasa or an cperating lenss, A fease that

transfars substantially all the risks and rewards incidental to ownership to the' Company |s
elassified as a Mnance lease,

Fnance leases are capitalised at the commencement of tha i=ase af the inception date fair value
of the leased property or, if lower, at the present value of the minimum lease payments, Lease
payments are appartiened between finance charges and reduttion of the lease Fability so as to
achievie a constant rate of interest on the remaining batance of the fability. Finance charges are
recognised In finance costs in the statement of profit and loss, unless they are diractly
atlributable to qualifying assets, in which case they are capitalized in accordance with the
Company’s general palicy on the bormowing costs (See nole XX), Contingent rentals are
recognised as expenses in the periods in which they are incurred.

A leased asset |s depreciated over the useful ife of the asset. Hewever, IF there is no reasanshie
certainty that the Company will obtain ownership by the end of the |ease term, the assst |s
depreciated over the shorter of the estimated useful life of the asset and the lease term,

Operating lease payments are recognised as an expense in the statemsnt of profit and s on a3
stralght-line basis cver the lease term,

Inventories
Inventories are valued at the lower of cost and net realisabla value.

Costs Insurred in bringing each product ko ks present bocstion and condition are accounted for as
lollows:;

Raw materials (Including these relsting fo_construction activisies) and stores & spsres: cost
inciudes cost of purchase and ather costs incurred in bringing the inventores to their present
lecatlon-and condition, Cost |s determined on “welghted average’ basis,

Finished goods: cost includes cost of direct materiais' and labour and & proportion of
manufacturing overheads based on the normal operating capacity, but axcluding borrowing
tosts. Cost 5 determined on “welghted average’ basis,

Net realisable value Is the estimated seling price In the ordinary course of business, less
estimated costs of completion and the estimated costs necessary to make the sale.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there i an indication that an asset may
be Impalred. If any indication exists, or when annual Impairmeant testing for an asset is required,
the Company estimates the assefs recoverable smount, An asset's recoverable amount Is the
higher af an asset's or cash-generating units {CGU) fair value less costs of disposal and fts valus
in use. When the camrying amount of an asset or CGU exceeds its recoverable amount, the asset
i5 cansidered impaired and 5 written down to its recoverable amount,

In assessing valee In use, the estimated future cash Raows are discounted to thair present vakie
using a pre-tax discount rate that reflects cumrent market assessmente of the time value of
morey and the nsks specfic to the asset,

Impairment fosses of continuing operations, Induding impairment on inventiories, are recognised
in the statement of profit and foss.




A praviously recognised impairment less Is. reversed ey if there has besn 3 chanoa | the
assumplions used to determine the asset's recoverable amount singe the |ast Impain%ém lnzg
was recognised, The reversal Is ||

Jts retmle Smeint, nor exteed the camying amount that would have been datermined

»ii. Provisions

Previsions are recognlsed when the Com pary has a present obligation {legal or constructive) as a
result of a past event, it is probable that an outflow of rasources embodying economic benafits
will b2 required to settle the obliastion and a reliable estimate can be made of the amount of the
abligation.. When the Company expects soms or all of a provision to be relmbursed, the
reimbursemant s recognised as a scparate assel, but anly when the reimbursement s virtuslly

certain. The expense relating to-a provision is presented in the statement of profit and loss net of
any reimbursernent,

If the effect of the time value of maney Is material, provisions are discounted using a eurrant
pre-tax rate that reflects; when appropriate; the risks spedific to the lability, When discounting is
used, the intrease in the provision due to the passage of time is recognised as & finance ook,

#Hi.  Retirement and other employes benafits

Retirement benefit in the form ef provident fund i a defined contribution scheme, The Compaty
has na obligation, other than the contribubion payabie to the provident fund. The Company
recognizes contribution payable to the pravident fund scheme as an expenss, when 2n employee
reniders the related service, 1F the contribution payable 1o the scheme for servios receivad hefore
the balanes sheet date éxceeds the contribution diready paid, the deficit payable to the scheme
ls recognized as a liability after deducting the contribution already paid, If the contribution
already paid exceeds the contribution due for services received befare the balance shest date,
then excess s recognized as an asset to the extent that the pre-payment will lead to, far
example, a reduction in future payment ora cash refund.

The Company operates a defined benefit gratulty plan in India, which requires contributions to
o2 mace to @ separately. administerad- fund. The cost of providing benefits under the defined
bensfit plan [s determined wsing the projected unit credit methed.

Re-measurements, comprising of actuarial gains and losses, the sffect of the assst ‘ceifing,
excluding amounts included in net Intarest on the net defined benefit liakility and the return on
plan assets (exciuding amourts included In net interest on the net defined benefit lizbility), are
recogriized immediately n the balance sheet with & corespending dehit or credit to retainad
gamings through GCL In the perlod in which they ocour, Re-messurements are not reclassified b
profit-or loss n subsequent periods,

Past service costs are recognized In profit or loss on the earlier of;

- The date of the plan- amendment or curtallment, and
. The date that the Company recognizes related restruckuring costs

Met Interest is calculated by applying the discount rate to the net defined bensfit liability o
asset, The Company recoonizes the following changes in the net defined benef# nhlsgakion as an
expense i the stabement of profit and foss:

. Service costs comprising curent service costs, past-service Cotts, gains and bsses on
curtailments and non-routine settlements; and
M Bet inkerest expense or iINcome,

Cther long term employee benefits in the nature of long term paid absences are provided for
based on actuarial valuation made at the end of each financlal year using the projected unit
credit methaod,
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Cash and cash equivalants

Cash and cash equivalent in the balance shest comprise cash 2t banks a

term deposits with an. criginal maturity of three menths o less,
Insignificant risk of changes in value.

For the purpose of the statement of cash flows. tach and cash equivalents consist &f cash anid

shart-term deposits, as defined above, net of outstanding bank overdrafts as they are considarad
an mntegrzl part of the Company’s cash ma nagemel.

nd on hand and shert-
which are subject to an

Earnings per share

Basic earnings. per share ks caloulated y dividing the net profit or loss attributable ta Bquity
hokler by the weighted avarage number of equity shares autstanding during the year, The
weighted average number of equity chares talt=tanding during the perlod i adjusted for events
such as bonus jssue, boms element in a3 rights lssue, share split, and reverse shars spiit
{cansoifidation of shares) that have changed the number of equity shares cutstanding, without a
corresponcling change In resources,

For the purpese of cafculating diluled sarmings per share, the nat profit ar loss for the perled
attributable te eguity sharsholers and the welghted average number of shares autstanding
during the year are adjusted for the affacts of all dilutive potential equity shares,

Firancial Instruments

A financlal instrument is any contract that gives rlse to a- financal asset of ohe entity and a
financlal liabilty or equity instrument of another entity. '

Financial assets

Initial recognition and measurement

All finandial assets are recognised initially at fair value plus, in the casze of financal asseks fot
recorded &L Fair vafue through profit or loss, transaction essts Hhat are aftributable to the
acquisition of tha finandal asset. Purchases or salss of financial assets that require delivery of
a5sets willtire 3 time frame established by regulation or conventian in the markes place {reqular
way trades) are recognlsed on the trade date, i, the date that the Group eammits to purchase
or seli the assel.

Subsequent measurament
Debt [nstruments at amortized cost
A ‘debt irstrument’ s measured at the amortized cost if both the following conditions are met:

» The asset is held within a business model whese objective is to hold assets for caliecting
tontractual cash fiows, and

» Contractual terms of the asset give rse on specified dates to cash flows that are salaky
payments of principal and Interest {SPPI} on princlpal amount outstanding.

After Initial measurement, such financial assels are subsequently measured at amortized oost
using the effective interest rate (EIR) method. The EIR amortization is included In finance income
in the profit or loss.

Equity Investmeants _
All equity Imvestments in scope of Ind A5 109 are measured at fair value. Equity instruments
which are held for trading are classified as at FVTPL, For all other equily instruments, the
Company may make an frevocable election to present in other comprehensive income
subsequesnt changes in the fair value, The Company makes such election on an instrument-by-
Instrurment basis, The classification & made on initial recognition and is irevocable.

If the Company decides to classify an equity instrument as at FYTOCI, then all falr value changes
en the instrument, excluding dividends, are recognized in the QCIL. There is no recycling of Lthe
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amounts from CCL (o PRL, even on sale of Investment: Hawewver,

the Com
cumulative gain or ioss within aguity, pany may trancfer the

Equity mstruments: Included within the FVTPL category are measured at fajr i
changes recognized in the PAL, N . Rt e

Derecognition

A financial asset (or, where applicable, a part of a finandal assat ar part of 2 group of similar

Tlnr.;anl:'iai assets) i5 primarily derecognized (i.e. removed from the Compary's batance sheat)
when:

* The rights to receive cash flaws from the asset have expired, or

» The Company has transferred ks rights to receive cash flews from the asset or has assumead
an abigation to pay the received cash flows in full without material deday ta a third party
under. a ‘pass-through’ arangement; and  either (@} the Company has transferred
substantiafly &l thio risks and rewards of the asset, or (b) the Company has nelther

transferred nor retained substantially all the risks and rewards of the asgel, but has
transferred controd of the assat.

When the Compary has transferred s rights te receive cash flows from an asset or has enterad
into a pass-thraugh arrangement, it evaluates I and ko what extent it hae retained the risks and
Fewards of ovwnership, When It has neither transferred nor retained substantially all of the risks’
and rewsrds of the aseet, nor transferred control of the asset, the Company continues to
recognise the transfemed asset to the extant of the Compary’s continuing involvement. In that
cace, the Company aleo recognizes sn associated Hsbility, The transferred assat and the

associated Habllity. are measured on a basis that reflects the rghts and obligations that the
Company has retained,

Impairment of financial assats

In accordance with Ind AS 109, the Company appbes expected credit loss (ECL) model for

meaturement and recognition of impaiment lass an the following financial assets and credi risk
EXpOSUre:

» Financial assets that are debt instruments, and are. measured at amortised cost .., loans,
debt securities, deposis; trade recelvables and bank balance

» Trade receivablas or any contractual right to receive cash or another financlal asset that
resuit from transactions that are within the seops of Ind AS 11 and Ind AS 18 (refered ta as
‘tonbractual revenus recefvables’ in these finandal statements)

The Company follaws "simplified approach’ far recognition of impalrment kss allowance onTrade
recetvables or confract revenue receivables.

The application of simplified approach does not require the Company to tradk changes In eradit
risk. Rather, it recognizeés impairment loss allowance based on lifetime ECLs at each reporting
data, right from its inflal recognition.

ECL is the difference batween all contractisal cash flows that ars due to the group In accordance
with the contracl and all the cash flows that the entity expeds to receive (Le., all-cash
shortfalls), discounted at the original EIR, Lifetime ECL are the expected credit losses resulting
from all possible default events over the expected e of a financial Instrument. The 12-manth
ECL is-a portion of the lfetime ECL which results from default events that are possibie within 12
maonths after the reporiing date.

ECL impaimment less allowance (or reversal) recognized during the pedod s recoanized as
income expense in the statemant of profit and kass (PEL). This amount ks reflacted under the
head "other expenses’ in the PAL.




wvik,

Financial liabllities

Initial recognition and measurement
Financlal liabilities ara classified, at inkial recagritian, as financial
profit of loss, lsans and borrowings or payables,
mstruments-in an effective hedgs, ae approoriate,

Al Ena_nn‘at lizbflitizs are recognized initially at fair value and, in the caze of loans and
barrowings and payables, net of directly attributable transaction costs.

Subsequent measurement
Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measyred at
amortized cost using the EIR method, Gairs and Iosses are recegnized In prafit or loss when the
liabilities are derecognized as well as thraugh the EIR amartization process.

Amortized Cost i calculated by taking Into account any discount or premium an acqulsition and

fess or costs that are an integral part of the EIR. The EIR amartization & included as financs
costs in the statement of profit and koss, '

Derecegnition

A Tinancial llability is derecognized when the abligation under the Nability &5 discharged ar
cancelled or expires. When an esisting finarcial liability Is replaced by ancther from the same
lender on substantially differsnt terms, or the terms of an existing liakility are substantlally
modified, such an exchange or modification is treated as the derecognition of the original liability

and the rscognition of a new liability, The difference In the respective carrylng amounts [c
recagnised in the statement of profit or loss.

labilities at fair value through
ar as derivatives deciknated as hedging

Fair valua measurament

The Company measures financial Instruments, such as, derivatives at fair value at each Balarce
sheet date,

Falr vaiue i the price that would be received to sell an asset or paid to transfer a liabllity in an
orderly transaction bebween market participants at. the measursment date, The fair valus
measurement is based on the presumpgion thal the ransaction to sell the assat or translar the
lakility takes-place either:

= In the principal market for the asset or lability, or

= In the sbsence of a principal market, in the maost advantagecus ‘market for the asset or
lizhilicy

A falr value measurement of a non-financial asset takes into account & market particlpant’s ability
Lo generaie economic benefits by using the asset in &= nighest and best use or by selling it to
another market participant that would use the asset In Its highest and best use,

All assets and llabllities for which fair value is measured or disclosed in the financial statemenis
are categorized within the fair value hierarchy, described as fallows, based on the lewest level
input that Is significant to the fair value measurement as a whala!

a) Level 1 — Quoted (unadjustad) market prices In active marksts for identical assets or
liabilities

b Lewel 2 — Valuation techniques for which the kowest level input that |s significant to the fair
value measuremant is directly or indirectly abservable

) Lewel 3 — Valugtion technigues: for which the lowest level input that s significant 1o the fair
valug measurement is unobservable
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For assets and Fabilities that are recognised in the financial statements o a recurring basls, the
Company determines whether transfers haie accurred between levels 7 the hierarchy by re-
assessing categorisation (based on the lowest fevel input that is slgnificant to the fair value
measuremant as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and
fabilitles on the basis of the nature, characteristios and risks of the ascet or fdabdlity and tha leval
of the fair value higrarchy ac sxplained above,




Jogbani Highway Privata Limited
Company Identification No - U45400WB2010PTC150030
MNotes to Financlal Statements as ak and for the period ended 3]st March 2025

L Propefty, plant and equipment

-"'-ﬁfn?_a

o

Particulars (F=. in Lul:h:l
Gross Boch: Land
Az at Lst April 2024
Additiers 2359
Deductien | Disposals 5
As at 31st March 2025 ~
{ndditians o ] 23.54
\Dedustion - Writtan off 3
hs at 315t March 3026 '
Pepreclation/ Amortisation: =L
fis Gk Lot April 20249
Charme Tor tha year )
Deducson | Dispasala i
As ab 31st March 2025
Charga Jor tha year
Thaduchion - 'Willen off
|As at 31st March 7026 =i
Mt Bloclis
As at 31st March II:I'.!_E
As at 31st March 20 :EE—
3. Deferred tax dssets (nel)
(Ra. in Lakhs}
[Particulars Asat31st March| Az at3ist
2026 March 2025
Hon - Current | Mon - Current
Deferred tax assets
= Expanses sllavweble against 2ealée oame in future years
Less,
(TimEng dilferenca an depreciable axels -
Het Dofarvad tax azsets (net) - .
4. Trade Recalvabies
== (Rs. In Lakhs)
Particulars | As at3Lst March As at 315t
2026 March 2025
Current Current
Urgsecired, Considered good
-Trado Remeivablas -
d___}'.,.'l_.l.'.lr"_.l;,
it
Fol kun u}



dogbani Highway Private Limited
Lompany Identification No - U45400WB2010PTCLE0030

Notes to Fingncial Statemants as &t and for the period ended 31st March 2026

5. Cash and cash equivaients

. [Fs. In Lakhs)
Partlowlars A at 3Lst March A5 at 3ist
2028 March 2025
E Current Currmmt
Balangas witl banis:
= Oncurvent aooours 0.4t 0,44
Cash an hand a0 0.2
0.03 0.5
&, Other currant assets {(unsecured, considared good)
[R=. In Lakhs)}
Particulars Az at31st March| Asat3ist
2026 March 2025
g Cutrant Currant |
Laans & Advances bo Relaiod FParties
Liaic 507.05 407,05
-Accrued Interest on Loan B323 43RG
Advenoe Encoing Tax « TOS 531 477
Incosme tex Refundabis B3.2% B
778.88 738,00 |
7. Equity share capital
{Bs. in Lakhs)
Particulars Az ek IistMarch Az af T1st
2026 March 2025
(&) Authorizad
3000000 (315t March 2025} 5,000,000) Equity shares af Bx. 10/- each SO0 5000
5,10,000 {36k March 2025 © 9,10,000) 129 Mon Cumulathve Redesmatile Prefergnoe
Slares al Rs,. 300/ sach 000 AL0.00
1410600 1,410,060
(b} Issued, subscribed and paid-up
4, 500,000 (315t March 2025 ; 4,500,000) Squity shares of B= 100 e 450,00 45000
267,000 {30k March 2025 © 267,000) 12% Man Cumulabive Redeematile Praferance
Shares ol Rs, 100, mach 257.00 25700
Total Essued, subscribed and fully paid-up share capital 717.00 717.00 |

{c) Termsf rights attached to equity sharas
i. Equity Sharas

(a) Tha company has only one dags of equity $hares having par vahee of Rs. 10/ per share. Each hokler of equiy shares 1s antitied 1o ona vate
par share, The company Wil declare and pay dividends i Indish rupess, The dividend, o any, peoposed by the Saard of Directaes is sulbject ko

Ere approved of the shershokiers in tha enguing-Annual Ganeral Meetra,

(b} The amauntof pershare dwidend rE:n-;riEB:l a5 distributizns to equity sharehalders was #s NIL (315t March 3325 ¢ Rz Mil)

fc] In the event af liquidaton of the Company, the heolders of equity shares will be entitled bo recelve remaining: assets of the Company, The

disirbution will be in propartish o the Aumber of aguity starms hald by tha sharehpldaris,




Jegbani Highway Private Limited

Company Identification No - D45330WEB 201 0PTC150030

Motes to Financial Statements as at and for the period ended 315t March 2025
i, 12%0 Non Cumulative Redeemablio Prefarsnos Shares

in} The Redeemable Prefarence Shares rank i reaards ta return of capital apd dividend in priarily to the equity shares,

(b} The Redesmable Prafarance Sharshicidars da nal have ary rght movale o any meeti
Up matters, praposal thet affect the right of redeamabia preference sharalnkiers,

ng ewiapt n case of reductien of share zapiial, winding
in such cases each prefarence shareholdars @all hawe phe

voli for each radaemable preferance shares, the hoidie may demand & pollat the oanaral meating where such hakder |5 enlitled b vobs,

i€] The Company can Esue subseguent preference shares coly aftar getting permission for not less than e - Fovih existing sharchaldes and

wsisting sharas shall have priarity ovar subseauent issue of prefeience shaiess

(). The Redzemable Preference Shares may ba redeemed at any time after the. expiny of 13 years fram the date af ksva abatnant or esrior

subiect to approval / consent of Board, prefarance shareholders and f=ndars,

[#) The amount of per share dividend recopnised &5 distbubions 1o preference sharennlders was Rs NIL {3tk March 2025 Ris. Ml

(4] Detaile of Equity Sharaholders holding more than 5% In the Company
i- Equity Sharas

Mamea of the sharshalder As at 31st March s ak Jist
2036 March 2025
GPT Infraprofects Limitod
i+ Mo of shares held 45,060,000 45,00,000
|.||. Percantnge of hoiding 100005 16 00as
il. 13% Nona Cumulative Redeamahie Proference Shares .
fﬂamtufthummhnldﬂ' A ot Bt Marsh As at 31st
2026 March 2025
GPT Infraprojects Limited
. Ho ol shares hakl X B7.000 A5F 000
’Iil. Parcaniage of hodding L'IIEI.DI]'H:.i L0000,
{e] Datails of sharas hold by the Company's holding Company GPT Infraprojects Limited is
E'I:'IEEE of Shabkes A5 at 31st March s ak 31zt
2026 March 2025 -
Mo, of Ho. of
Shares held Sharas hald
| E25 Won Cumudstive Redeemable Preferance Shares 2.E7 000 267,068

() All e shares of the company are hald by s balding cormpany (M= GPT Infraprojects Lid) & its sainines,
(9} A5 per recoeds of the company, Including its register of hansholders | mambars and obiver dedasatians recesad from shasshoiders ragardireg

reneficlal intérest; the above shareholding reoresents both Ssgal and beansficial avwrerships of shams,

8. Other equity
(R in Lakhs)

Particulars As-at 3Lat March As at 31st

2026 March 2025
Surplus in the statamant of profit and loss
Balapce ed per last financlel statements A b 2.7
AcldiPrafit For the year 3442 .62
Les=Dividend Pald oo Prefieence Sharesy B =
Less. Dividena Pald on Equlty Shares
Het surplus in the stabement of profit and loss 7174 37.32
Total Qther Eguity 71.74 37.32




Jaghani Highway Privabs Limited

Company Identification No - L45400WB2010PTC150039
Notes o Financial Statements as at and for the

period ended 315k M
8. Trada Payablzs sl
Particulars [Rs, in Lakhi)
A af 31t March s alk Iict
2026 March 2025
Currant Currant
Trage P |
ayahbles .13 .12
o.10 b.12
L0. dther financial Hahilides
(Rs. In Lakhs)
(wdl T
Particulars As at 315t March &5 mt 315t
2026 March 2025
Current -Current
Qther Payables
= Expenses payabés (other than rada payable?
TS Pryabie 4 s o=
035 0.24
11. Provizions
= (Rs. In Lakhs)
Particulars As at 31st March As at 31sk
2026 March 2025
Current Curront
Prerdksinn for Income Tax 1331 7.09
[ 1331 7.00
12, Other Tncoma
(Rs. in Lakhs)
Particulars
2025~ 26 2024 - 25
Current Current
Enterest Income o Laan Ghen 3x.12 4764
Inkemast Enenimsd an [ntame kax refund - .82
53.42 S0.43
13. Other axpanses
(A=, i Lakhs)
hh blall 2025 - 26 2024 - 25
Professkonal and egal faes 0.0 455
Pates & Tamas - 050
Filng faes 0.0% .27
Bank charges £ 0ol
Paymiqt to audior
- .'5.5. auklit feas 013 012
.25 5.06
1:;21:)_.':“?.-‘,;:'
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NOTE - 14 CORPORATE INFORMATION:

The Company was formed on 31st May 2010 as Spadal Purpase Vehicle [SPY) having its main
ohject to execute the project for Rehabilitation and Upgrading of éxisting intermediate lane rads to
4 iane with paved sheulders of Forbesgan] — Joghani (km 0.000 ta km 9.258) on NH-57A in the state of
Bihar under NHDF Phase - IT1 on DEEOT Annurty Bazis having a Concession period of 15 vears
including eonstructian pericd of 2 vears from the appointed. date stated in clause 3.1 of Artigie-3,

Fart 1 of the Concession Agreement, At the end of the concéssion perlod the entire faclity will ke
transferred to National Highway Autharity of Tndéa, '

- nti fabiliti P :
The Company do not have any contingent Lishillties.

MNOTE-16 A bo Mi L] ediu I

Thera are no Micro, Small and Mediom Enterprises tor whom the Company owes dues, which are
autstanding for more than 45 days as at 31% March 2028, This Infermation as required to be
disdosed under the Mioo, Small and Medium Enterprises Act, 2008, has been daterminad o the
xtent stich parties have been identifisd on the basis of information available with the Campsany, Tn
view of this, the liability of the interest and disclosure are not required io be given In the Mnandal
slatements,

TE=17 Ga :

a. Business Segment:
The business segments have been identified on the basis of the Activities undertaken by the
company. Accordingly, the Company has identified Civil and core Infrastructure as single
busiress activity. And hence separate formation about business segment is nat applicabla.

b. Geographical segment:
The Company operates in India only and hence separate Information about geographical
segment is nat applicable.

NOTE — 18 RELATED PARTY DISCLOSURES:

.

In compliance with IND AS — 24, the disclosures regarding related parties aneas follows:
MName of Related parties:

a) | Key Management Personinel (KMP) : | Mr. Vailhav Tantia, Director
:| Mr. Amrlt Jyoti Tantia, Director

| ) | Holding Company o GPT Infmpmja:lsfm}l-ed

c) |Enterprises owned  or  significantly | | GPT S0ns Private Limited
influencad by the ¥MP/EMP's relatives




b. Details of transactions and Balances outstanding:

Enterprises owned or Holding Total
Mature of Transactions significantly influenced Company (Rs. in Lakhs)
By the KMP/KMP's (Rs. in Lakhs)
. relativas (Rs. in Lakhs)
Interest Received as at the
| year end _
BPT Infraprojects Limited ':"] - : E_J ‘]
- : L | L= {~
GPT Sons Private Limited [ig';é} | = 5312
. : 47 65}
Balanca Outstanding as at the Sl
| year and = Cradit
GPT Infraprojects Limitsd 4]{.?}3 {'} ﬂ[' D}J
| Balance Outstanding as at the | : '
year end — Debit
. ; L5028 = 690,28

Figure in Bracket represents Previous Year Figuse,

MOTE — 19 EARNING PER SHARES:

The breakup of Earnings per Share LEPS]) im terms of IND AS - 33 Is-as follows:-

Particulars 2025 — 26 2024 - 25
_____ {Rs. in Lakhs) | (Rs. In Lakhs)
Net Prafit { (Loss) as per Prefil & Loss Statement 3842 34,62
Wemhte:d average number of equity sharss in 45,00, 000 45,000,000
| calculating basic EPS [Nos.) - w——
Weighted average number of equity shares In 4500000 45,000,000
caleulating dilutive EPS (Nos.) - |
Basic EPS = 0,76 T
Diluted EPS 2,76 0.77

OTE - 20

Owirg to terminaticn: of “Cnncesslm Agreement” executed with National Highway authority of
Irilia, the company has no employee during the year and as such, IND AS = 19 : Ernplayee Benafits

net-applicable to the company.

— A

As per Sedtion 135 of the Companies Aot 2013, a company, meeting the applicability threshaold;
needs to spend at least 2% of its average net profit for the immediately preceding three financial
years on corporate social responsibility (CSR) activities. The provislons of Section 135 of the
Companies Act, 2013 ara not applicable to the Company, Since the Company has no profit in [2st
tree years. Accordingly, the Company has not spend any amount tewards Corporate Soclal

Responsibility (C5R) activites,
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The raties a5 per Schedule 1 requirements are ghven In the enclosed Annexure- A",

As per our report of even date
For Agarwal Lodha & Co

CHARTERED ACCOUNTANTS _
FRN, 330395E For and ofi bahalf of the Board of Directors

Fhadk; W
Urrki‘H ! = 5 i Hm'l 0
C.A. Vikra arwal _ll., i -"; ".I v hlymﬁga/) Amrit Jyoti Tantla

Partner ‘“.;‘;;ﬂ_.'x_,__,,;ﬁ{;v Difgctor Director
Membership Mo.- 303354 g b pret DIN = 00001345 DIM - 053369686
Fhace: Koikata

Date! May 08, 2026
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INDEPENDENT AUDITOR!S REPORT
To (he Members ol ALLCON BUILDERS & ENGINEERS PRIVATE LIMITED

Report on the Audit of the Ind AS Standalone Financial Statements

Gpinion

We hwve audited the accompanying Ind AS standulone financial statements of ALCON BUILDERS &
ENGINEERS PRIVATE LIMUTED (“the Company”™), which comprises of the balance sheet as at March 31,
20206, the statement of Profit and l.oss and staiement of Changes in Equity and Lhe statement of cash flows for
the year then ended, and notes 1o the lnancial statements, including a summary ol signilicant accounting policies

and other explanatory information.

ln our epinion and to the best of our information und according to the explanations given to us, the aforesaid
standalone {inancial stalements give the informalion required by the Companies Act, 2013 (“the Act™) in the
manner 5o required and give a (rue and faiv view in conformity with the Indian Accounting Standards specified
under section 133 of the Act, read with the relevant ruleg issned thereunder and other accounting principles
generally accepted in India, of the state of afTairs of the Company as at March 31, 2026, and profit and s cash

flows for the vear ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specificd under section 143(10) of
the Act. Qur responsibilities under those Sundards are further described in the Auditor’s Responsibilities for the
Audit of ihe Ind AS standatone Financial Statemenis section of our report, We are independenit of the Company
in aecordance with the Code of Ethics issued by the Institute of Chartered Accountaats of India (“ICAIL™) together
with the ethical requirements that are relevant to our audit of the Ind AS standulone financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfitled our other cthical responsibilities in
accordance with these requirements and the Code of Tithics, We believe that the audit evidence we have oblained

is sufficient snd appropriate to provide a basis [or our opinion.

Emphasis of Matter

We draw attention to Note  to the accompanying Ind AS standalone financial statements, which doscribes a
claim made by a veador secking a refund of 19921 lakhs in respect of work performed pursuant to a
Memorandum of Underslanding daled 17 Janvary 2017, The matter is currently pending belore arbitration. As
disclosed in the note, based on management’s assessment, no provision has been recagnised in respect of this
matter, as the managercent considers that an ovtflow of economic resources is not probable and that the outcome
of the proceedings is not expected to have a material sdverse effect on the Company's financial position or results

of operations.

Our epinion is not medilied in respect ol this matier.

" Head office: Metcalfe Tower, 1st Floor, 56 Metcalte Street Kolkats = 7000 R
B +913348029412 % . admin@alnco.in, www.alnco.in
GSTIN: 19ABMFAS4AT7G1Z5
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We further draw attention Lo Note __ to the Ind AS standalone financial statements, which describes that, as at
March 31, 2026, Universal Account Numbers ((JANs) under the Employees® Provident I'unds und Miscellanaous
Provisions Act, 1952 have been allotled to cerlain empioyees, and the Company is in the process of completing

the related compliance formalities.
Cur opinien is not modified in respect of the above matters.

Information Other than the Ind AS Financial Statements and Auditor’s Report Thercon

The Company’s Board of Directors is responsible For the other information. The other information coprises the
Director’s report but does not inctude the Ind AS standalone financial statements and our auditor’s report thereon.
Our opinion on the Ind AS standalone financial statements does not cover the other information and we do not
express any fort of assurance conclusion thercon.

In connection with our audit of the Ind AS stundalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the Ind AS
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conciude that there is a malerial missiaternent of {his

other information, we are required to repott that fact. We have nothing to report in this regard.

Responsibilities of Management and Those charged with Governance for Ind AS 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 preparalion of these [nd AS standalone financial statenients that give a (rue and fair view ol the financial
position, financial performance and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS8) specified under section 133 of
the Act. This responsibility also includes maintenance of adequate agcounting records in accordance with the
provisions of the Act for safegnarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reusonuble and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and compleleness of the aceounting records,
relevant to the preparation and presentation of the standalone financial statement that give a true and fair view

and are [ree from material missiatement, whether due 1o fraud or error.

tn preparing the [nd AS standalone financial statements, the Board of Directors is sesponsible for assessing the
Compuny’s ability to continue as a going concern, disclosing, as applicable, matters reluted to going concern and
using the going concern basis ol aceounting unless the Board of Directors either intends (o liguidate the Company
or Lo cease operations, or has no realistic allernative but 1o do so. Those Board of Directors arc also responsible

for oversecing the company’s financial reporting process.

Auditor’s Responsibilitics for the Audit of the Ind AS Financial Statements

Our objectives arc 10 obtain reasonable assurance about whether the Ind AS standalone financial statcments as a
whole are free from material misstalemenl, whether due lo fraud or error, and 10 issue an auditor’s report that
includes our opinicn. Reasonable assurance is a high ievel of assurance, but i8 not a guaranlee that an audit

conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
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arise from [raud or error and are considered malterial if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of uscrs taken on the basis of these Ind AS standalone financial
slatements.

We give in “Annexure A” u detailed description of Audifor’s responsibilities for Audit of the Financial

Statements.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order), issned by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure B” a stutement on the
matters specified in paragraphs 3 and 4 of the Order, Lo the exitent applicabie.

As required by Section 143(3) of the Act, we repori that:

We have sought and obtained all the informalion and explanalions which to the best of our knowledge and belief
were necessal'y for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by Lhe Company so [ar as it appears
from our examination of those books,

The Balance Sheel, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this Report are
in agreement wilh the books of account,

In our opinion, the aloresaid Ind AS standalone financial statements comply with the Indian Accounting
Standards (Ind AS} specilied under Scction 133 of the Act, read with Rule 7 of the Companies (Accounis) Ruies,
2014,

On the basis of the writlen representations received [rom the directors as on 31st March, 2026 taken on record
by the Board of Directors, none of the dircctors is disqualified as on 31st March, 2026 from being appointed as
a dirccior in terms of Section 164 (2) ol the AcL.

With respect 10 the adequacy of the internal (inancial controls with seference to Tnd AS standatone financial
statements of the Compuny und the operating effectiveness of such controls, same is attached as separate
aanexure “C”

With respect to the other matiers to be included in the Auditor’s Report in sccordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinien and io the best of our information and aceording to

the explanations given to us:

The Company has discloscd the impact of pending litigations on ifs standalone financial statements.

The Company did noi have any long-tcrm conltracts including derivative contracts for which there were any
muterial foreseeable losses,

There were no amounts which were required to be transferred to the Investor Fducation and Protection Fund by
the Company.

{4y The munagement hus represented that, to the best of its knowledge and belief, no funds bave been advanced
or loaned or invested (either from borrowed funds or share premivm or any other sources or kind of funds) by
the company to or in any other person(s) or entity(ies), including foreign entitics (“Intermediaries™), with the
understanding, whether recorded in wriling or otherwise, that the Intermediary shall, whether, dircclly or
indirectly lend or invest in other persons or eatities identified in any manner whatsoever by or on behalf of the
company (“Ultimaie Beneficiaries™) or provide any guarantee, security or the like on behall of the Ultimate

Beneficlaries;
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(b) The management has represented, thai, 1o the best of its knowledge and beliel, , no Rands have been received
by the company from any person(s) or cutity(ies). including forcign entities (“I'unding Parties™), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the I unding
Party (*Uliimate Beneliciaries™) or provide any guarantee, security or (he like on beball of the Ultimate
Beneliciaries; and

(c} Based on audit procedures which we considered reasonable and appropriate in the circumstances, nething has
come to their notice that has caused them to believe that the representations under sub-clause (a)} and (b) contain
any material mis-statement.

The company has not declared or paid any dividend during (he year in contravention of the provisions of section
123 of the Companies Act, 2013,

Proviso to Rule 3{1) of the Companics (Accounts) Rules, 2014 for maintaining books ol aceount using accounting
software which has a feature of recording audit trail (edit log) facility is applicable to the Company with effect
from April 1, 2023, and accordingly, based on our examination which included test checks, (he Company has
used an accounting software for maintaining its books of account which has a feature of recording AT (edit log)
faciliey and the same has operated throughout the year lor all relevant iransactions recorded in the sofiware.
Fusther, during the course of our audit we did not come across any instance of AT feature being lampered with.
Additionally, the AT has been preserved by the company as per Lhe Statulory Requirements for Record Relention.
In ouwr opinion, according 1o infoermation, explanations given o us, the provisions of Section 197 of the Act and

the rules thereunder are not applicable to the Company as it is a private Company.

For Agarwal Lodha & Co
Chartercd Accountants
ICAI Firm Registration No 3303953

Vil oﬁjﬂmﬂg

Yikoram Ag:u'@
Partner

Membership No, 303334
UDIN: 26303385y FETOEH QM
Place: Kolkata

Date: May 15", 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOIR'S REPORT ON EVEN DATFE ON THE Ind AS
STANDALONE FINANCTAL STATEMENTS OF ALCON BUIT.DERS & ENGINEERS PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Ind AS Standalone Financial Statements
As part of an audit in accordance wilh SAs, we cxercise professional judgment and maintain professional

skepticisin throughout the andit. We aiso:

+  Identify and assess the cisks of material misstatement of the Ind AS standalone financiul statements, whether due
to fraud er error, design and perlorm audit procedures responsive to those risks, and obtain audil evidence that is
sullicieni and appropriate (o provide a basis for onr opinion. The risk of not detccting a material nisstatement
resulling from fraud is higher than for one resulting from ervor, as fraud may invoive collusion, lorgery,

intentional omissions, misrepresentations, or the override of interna) control,

¢ Oblain an understanding of internal control relevant 1o 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 respansible for expressing our
opinion on whether the conpany has internal financial controls with reference to financial statenents in place

and the operating cffectiveness of such controis.

«  lLvaluate the appropriuteness of acconuting policies used and the reasonableness of nccounting estimates and

refated disclosures made by manzgement.

¢ Conclude on the appropriaieness of management’s use of the going concern basis of aceounling and, based on
the andit evidence ebtained, whether a material wncertainty exists related 4o events or conditions that may cast
significant doubl on the Company’s ability o conlinue as a going concern. If we conciude that a material
uncertainty exists, we are reguired to draw attention in owr auditor’s repost to the related disclosures in the ind
A8 standalone financial statements or, if such disclosures are inadequate, to modifly our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or

condilions may caunse (he Compuny to cease to continue as a going concern.

o  Lvaluate the overall presentation, structure and content of the Ind AS standalone financial statements, including
the disclosures, and whether the financial stalements represent the underdying transactions and events in 2 manaer

that achjeves fair presentation.

We commugicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant andit findings, including any significant deficiencies in internal control that

we ideniify during our audit,
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We also provide those charged wilh governance with a statement that we have complied with relevant elhical
requirements regarding independence, and to communicate with them all retationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

For Agarwal Todha & Co
Chariered Accountants

ICAI Firm Registration No 330395F

Vikra ﬁééwg

Yikram Agarw
Partner 2
Membership No. 303354 S
UDIN: 26303354 FE1RNEH T
Place: Kolkata

Date: May 15", 2026




ANNEXURFE, B _TO INDEPENDENT AUDITQORS' REPORT OF EVEN DATE ON THE Ind AS
SFTANDALONE FINANCIAL STATEMENTS QF ALCON BUILDERS & ENGINEERS PRIVATE
LIMITED FOR THE YEAR ENDED 31T MARCH 2026

JReferred w in paragraph under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditors® Report]

In terms of the information and explanations sought by us and given by the company and the books of accounl
and records examined by us in the normal cousse of audit and to the best of our knowledpe and belief, we state

that:

(a}A) The company has maintained proper records showing full particulars, including quantitative details and

situation of Praperty, Plant and FEquipment,

(a}(B) The company has no intangible assets and accordingly, the requirement to the report on the clavse

3(i)(2)(B) of the Order is not applicable to the Company.

(b} All the fixed assels (Property, Plant and Equipment) have been physicaily verified by the management during

the yeur at regular intervals and no material discrepancies were identified on such verification.

{c) Accordingly, to the information and explanations given te us and the records examined by us, the Company
docs not hold any immovable property in the nature of property, plant and equipment other than properties where
the Company is the tessee and the lease ugreements are dujy executed in favour of the lessee, Accordingly, the

provisions of clause 3(i) (c) of the Order are not applicable..

{d} The Company has not revalued its property, plant and equipment during the financial year,

{e) There are no proceedings initiated or are pending against company for holding any benami property under

the Benami Transactions (Prohibiticn) Act, 1988 (45 ol 1988) and rics made thereunder.

{2) The management has conducted the physical verificalion of inventories al rcasonable intervais during the
year. According to the information and cxplanations given 1o us and based on the audit procedures performed
by us, we arc of the opinion that the coverage and procedure of such verification by the management is
appropriate and as informed to us, any discrepancies of 10% or more in the aggregate for each class of inventory

were not noticed on sucl verification.

(b) In our opinion and according to the information and explanations given to us, during the year, the Company
has been sanctioned working capital limits which is in excess o[ Rs. 5 crores, in aggregaic from banks of financial
institutions on the basis of security of current assets and the quarterly returns filed by the Company with such

banks or financial institations are in agreement with the books of account of the Company.
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Vil.

{a} According to the information and explanation given to us and on the basis o our examination of the records
of the company, the company has not nade any investment in or provided any guarantee or security or granted
any loans or advances in the nature of loans, scewed or unsecured, (o companies, frms, limited liability

partnership or any other parties. Accordingly, Clause 3(iii}a) of the Order is not applicable to the company.

(b} According to the information and explanalion given to us and on the basis of our examination of the records
of the company, the company has not made any guarantees, Accordingly, Clause 3(iii}b) ol the Order is not

applicable to the company.

{c} The Company has nol granted lean(s) during the year to companies or any other parties where the schedule

of repayment of principal and payment of interest has been stipulated and the repayment or receipts are regular.

(d) There are no amounts of Jouns and advances in the natire of loans granted to companies, finns, timited

lability parinerships or any other parties whick are overdue for more than ninety days.

() According to the information and explanation piven (o us and on Lhe basis of our examination of the recards
of the company, there were no loans or advance in the natwre of loan granied lo companies, Firms, Limited
Liability Parterships or any other parties which were fallen due during the year, that have been renewed or

extended or fresh loans granied 1o settle the overdue of existing loans given to the same pariics.

{[) The Company has not granted any loans or advances in the nalure of loans, cither repayable on demand or
without specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships or any
olher partics. Accordinply, the requirement 16 report on clause 3(ili){[) of the Order is nei applicable 1o the

Company.

In our opinion and according to the information and explanations given to us, the Company has complied with
the provisions of section 183 of the Act and the Company has not made investments through more than two
layers of investmeni companies in accordance with the provisions of sceclion 186 of the Act. Accordingly,

provisions stated in paragraph 3(iv) of the Order are not applicable to the Company.

The Compuny has neither accepted any deposits from the public nor accepted any amounts which are deemed to
be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the
extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to the

Company.

The Ceatral Govermnent has not prescribed the maintenance of cost records under section 148(1) of the

Companies Act, 2013

{#) According to the infortmation and explanations given to us and the records of the Company examined by us,
the Company is generally regular in depositing with appropriate authorities undisputed statutory dues including
goods and services tax, provident fund, employees’ state insurance, income-tux, sales-tax, service tax, duty of

customs and other stalutory duey applicable 1o it. Based on audit procedures performed by us, no undisputed
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amounis payable in respect of these statutory dues were oulstanding, at the year end, for a petiod of more than

six months from the date they became payable.

{b) According to the information and explanation given to us and the records of the Company examined by us,
there are no dues of income tax, goods and service tax, customs duty, Cess and any other statutory dues which

have not been deposited on account of any dispuics except of fellowing,

""" Name of Statwte and | Disputed | Amount Baid | Periodio |~ Forum where pending
MNature of ducs Amount under protest
(% in ‘lakhs™) | (T in ‘lakhs”)
NIL

The company has not recorded any transactions in its books of account which have been surrendered or disclosed
as income dusing the year in the tax assessments under the Income Tax Act, 1961. Accordingly, the requirement

to report on cluause 3{viii} of the Order is not applicable to the Company.

(a} Based on our audii procedure performed by us and according 1o the information and explanalions piven 1o us,
the Company has net defaulted in repayment of loans or other borrowings or in the payment of interest thereon

to any fender,

(b) The comparty has aot declared willful defaulter by any bank or finaneial institution or other lender, hence this

clause is not applicable.

(c} According to the information and explanations given (o us, the term loans were applied for the purposes for

which the loans were oblained.
(d) The compuny has aot raised any shert term funds; hence this clause is not applicable.

(¢) The company dees not have any subsidiaries, associates or joint ventures. Accordingly, the requirement to

report on clause 3(ix)(e} ol the Order is not applicable.

(£) The company hus not raised any loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies. Accordingly, (he requirerient to report on clause 3(ix}D of the Order is not

applicable.

(a) The Company did not raise any money by way of initial public offer or further pubtic offer (including debt

instruments}). Accordingly, the requirement {o report on clause 3(x)(a) of the Order is not applicable

(b} The Company has not made any preferential allotment or private placement of shares or convertible
debentures (Nully, partially or optionally convertible) during the year. Accordingly, the requirement (o report on

clause 3(x)(b}) of the Order is not applicable
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Xiii,

Xiv,

X¥.

Xvi.

{a) During the course of owr audil, examination of the books and records of the Company, carried oul in
accordance with the generally aecepted auditing practices in India, and according to the information and
explanations given (o us, no material [raud by the Company or on the Company by its olficers or employees has

been noticed or reported during the course of our audit,

{b) No report under sub-section (12) of section 143 of the Companies Act has been [Tled by the auditors in Form
ADYT-4 as prescribed under rule 13 of Companies {Audit and Anditors) Rules, 2014 with the Central Governmeni;
hence this clause is not upplicable,

(c) As represented 1o us by the managemenl, there are no whistle blower complaints received by the Company
during the year.

(4) The Company is not a Nidhi Company hence ecompliance of Net Owned Funds to Deposits in the ratio of 1

20 1o meei out the liabilily is nol applicable to the company,

{b) The Company is nol a Nidhi Company hence mainaining ten percent unencumbersd term deposits as

specified in the Nidhi Rules, 2014 (o meet out the liability is not applicable to the conpany.
(¢} The Company is not a Nidhi Company hence this clause is not applicable to the company,

According te the information and explanation given Lo us and based on our examination ol the records of the
company, alt transactions with the related parties are jn compliance with section 177 and 188 of Companies Act
where applicable and the details have been disclosed in the financial statements, etc., as required by the applicable

accounting siandards.

According ta the information und explanations given to us and based on our examination of the records of the

compuny, Internal Audit is not mandatory for the company.

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

as restricted in section 192 of Companies Act, 2013. Accordingly, this clause is not applicable to the company.

(&) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 {2 of 1934) are not applicable to the
Company. Accordingly, the reguirement to report on clause (xvi)(a) of ¢he Order is not applicable 1o the

Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing linance activities. Accordingly, the

requirement o report on clause (xvi}(b) of the Order is not applicable 1o the Company.

(¢} The Company is not o Core Investment Company as defined in the repulations made by Reserve Bank of

India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicuble to the Company.
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Kviii.

KiX.

AX.

xXxi.

(d) Therc are no other Companics part of the Group, hence, the requirement 1o report on clause 3{xvi}d) of the

QOrder is not applicable to the Company.

The company has not incurred cash losses in the linancial year and in the immediately preceding Financial year,

During the year, there has been a change in the statutory audilors of the Company pursuant (o acquisition/change
in management of the Company and based on the information and explanations given 10 us, there were no issues,

objections or concens raised by (he previous audilors which require consideration in this report.

According to the information and explanations given 1o us and on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of finsncial liabilitics, other information
accompanying the Ind AS standalone financial stitements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing has come
lo our attention, which causes us to believe that any material uncertainty exisis as on ihe date of audit report that
the Company is not capable of meeling its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date, We, however, state that this is not an assurance as
to the future viability of the Company, We further state that our reporting is based on the facts up to the date of
audit report and we neither give any guarantee nor any assurance that ail liabilities falling due within a period of

one vear [rom the balance sheet date, will gel discharged by the Company as and when they fall duc.

In our opinion and according to the information and explanations given to us, it can be concluded that Section
135 of The Companies Act, 2013 with respect (o Corporate Social Responsibility is not applicable {o the

company.

The company does not have any subsidiary or joim venture, accordingly, the reguirement to report on clause

3(xxi) of the Ocder i3 not applicable.

For Agarwal Lodha & Co
Chartered Accountants
ICAI Firm Registration No. 3303951

V" kﬁ’tﬂw WU&Q

Vikram Agarwél_)
Partner

Membership No. 303354
UDIN: 262033 SY FELNEH g
Place: Kotkala

Date; May 15™, 2026




ANNEXURE,_C” TO THE INDEPENDENT AUIMTOR’S REPORT OF EVEN DATE ON THE
FINANCIAT. STATEMENTS OF ALCON BUILDERS & ENGINEERS PRIVATE LIMITED

Report on the Internal Financial Controls under Clause {i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 {*the Act™)

We have audited the internal financial controls over financial reporting of Alcon Builders & Engineers Private
Limited (“the Company™) as of March 31, 2026, in conjunction with our audit of the Ind AS standatone linancial
statements of the Company for the year ended on thal date.

Management's Respounsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on,
“lhe internal conirol over financial reporiing crileria established by the Company considering the essential
compenenis of internat controt stated in (he Guidance Note on Audit of Intemal Financial Controls over Financial
Repuorting issued by the [nstitute of Chartered Accountants of India”. These responsibilities include the design,
implementation and maitenance of adequate internal financial controls that were operating cffectively for
ensuring the orderly and efficient conduet of its business, including adherence to compuny’s policies, the
safeguarding of its assets, the prevention and deiection of frauds 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,

Auditors’ Responsibility

Our responsibility is (o express an opinion on the Company's internal financial controls over financial reporting
bascd on our audit. We conducied our audit in accordance with the Guidance Note on Audit of Internal Financial
Contrels Over Finuncial Reporting (the “Guidance Note™) and the Standards on Auditing, issued by ICAT and
deemed 1o be preseribed under seclion 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls, both applicable to an andit of Tnternal Financiat Controls and, both issued by the
Institute of Chastered Accountants ol India. Those Standards and the Guidance Note require that we comply with
ethical requircments and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over [inancial reporiing was established and maintained and if such controls operated
elfectively in all maierial respects.

Qur auadit involves performing procedures 1o obtain audit evidence about the adequacy of the internal financial
controls system over finuncial reporting and their operating effectiveness. Qur audit of internal financial controls
over [inancial reperling included oblaining an understanding of internal financial conlrols over financial
reporting, asscssing the risk that s material weakness cxists, and testing and evaluating the design and operating
clfectiveness ol internal control based on the assessed risk. "The procedures selecied depend on the auditor’s
judgement, including the asscssment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We beileve that the audit evidenee we have obtained is sufficient and appropriate to provide a basis for our audit
opinion ou the Company’s internal financial controls system over financial reporting.

Meaning of Internal Finaneial Controls over Finnncial Reporting

A company's internad finaocial control over financial reporting is o process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generaily sccepted accounting principles. A company’s internal financial control
over inancial reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accuralely and fairly reflect the transactions
and dispositions of the assets of the company:

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statemcnts in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in aceordance with authorisations of management and directors ol the company:
and

(3) Provide rcasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of rthe company’s assets that could have a material effect on the finaneial statements,




Inherent Limitations of Internal Financial Controls over Financial Reporting

Reeause ol the inherent limitations ol internal financial conirols over Mnancial reporting, including the possibility
of collusion or improper managemen! override of controls, material misstatements due to error or fraud may
oceur and not be detected. Also, projections of any evaluation of the infernal financial controls over financial
reporting {0 future periods are subjeot Lo the risk that the internal financial control aver francial reporling may
become inadequate because ol changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial conteols system over
financial reporting and such internal financial consrols over financial reporting were operating effectively as at
March 31, 2026, based on, “the infernat control over Mnancial reporting criteria cstablished by the Company
considering the cssential components of internal control stated in the Guidance Note on Audit of Internal
Finaneiul Coatrols Qver Financiul Reporting issued by the Institute of Chartered Accountants of India”.

For Agarwal Lodha & Co
Chartercd Accountants
ICAI Virm Registeation No. 3303954

\fieaan Ag;mﬂg_

Vikram Agarwal

Partner

Membership No. 303354

UDIN: 26309354 FET VEH AN BT
Place: Kolkata

Date: May 159, 2026




Alcon Builders and Engineers Private Limited
CIN - L45201DL 1988PTCO3 1477

Standalone Balance Sheet as at March 31, 2026

{Z in lakhs)
Particulars Note 1 As at March 31, | As at Mareh 31, As at April 1,
Ka. 2028 2025 2024
i) ASSETS
Ay HOW-CURRENT ASSETS
aj Property, Plant and Equipment 3 1181 .54 .37
by Right of use assets . . .
€} Capital work-in-progress 3 - - .
d} Other Intangible assets 3 . . .
€| Contrack assets 4 2,300,668 2,287.78 2,287.75
11 Financial asses
i} Investments 5
1ii) Investment in a Joint Yenture 6
{Hi) Trade receivables 7 -
{iv) Loans a - - -
{v) Qther financlal assets k4 - 974,681 .
8} Dolerred Lax assols {net) 20 [8.67) 25.2¢ 12.47)
Bl Other non cument assets 10 . - 15.00
Total Mor-Current Assets (A) 2,303.80 3,359.17 2,331.6%
B} CURRENT ASSETS
a} inventorios B - - B
b} Contract assets 4 1,900,50 1,484,232 1,570.42
<] Financial asseks
(i} invesuments 5B 763.04 735.56 677.50
(i) Trade receivables 7 1,386.70 267.94 A01.02
(iliy Cash and cash equivalents 12 G4.18 60.73 43.00
(ivy Bank Lalanges ather than (i} above 13 2,960.06 2,503.74 3,866.10
v} Loans 8 - - -
fuiy Other financial assets 9 581.19 3262 89,3
d] Orher cutrent pssers 10 164,88 161,45 525.80
Total Current Assets (8) f.921.00 5,525.88 7,373,135
Total Assats (A+3) 10,224.80 §,635,05 9, 7635.00
HO EQUITY AND LIABILITIES
€] EQUITY
ay Equity share capital 14 180.00 280.00 160,00
b Qther equicy 1% 5,482.53 4,438.31 4, 863,74
Total Equity (C) 5,761.53 4,718.31 5.225.74
LIABILITIES
D) HON-CURRENT LiaBILITIES
a) Canlract Hobilities 16
I:) Financial liabilitics
(i} Borrowings 17 14.52 44.03
{ii) Loase Liabilities LY - -
{iii) Trade payables 18
+ Total cutstanding dues of micre entecprises and small enterprises
- Total outstanding ducs of creditors gbher than micro cnterprises and small enterprises .
¢} Provisions 19 .30
db Deferred tax labilitics {net) 0 - - :
Tatal Nen-Current Liabilities (D) 45.87 44.03
{E) CURRENT LFABILITIES '
a) Contract Habilitics 16 2.04 2.04
o} Financial Gabilities
{i) Borrgwings n 84.15 146,54 200.53
{it} Lease liabilities a1 - - -
{iii) Trade payables 18
- Total cutstanding dues of micre enterpoises and small onterprises - 4610 97.56
- Total outstanding ducs of creditors other than micro enterprises and small entemprises 4,086.86 2,592.70 3,057.28
{iv} Orher financial labilities 22 140,32 1,081.63 FOL.45
€} Ouher catrent liabilities 13 65.19 30,99 4525
d] Provisions 19 83.54 180.90 -
Total Current Liabiities (E) 446207 4,120.91 4,495.23
Tolal Liabilities {F=D+E) 4,462. 27 4.166.74 4,339,265
Total Equity and Liabllitlas (C+F) 1,224,480 B,885,05 9.765.00
The accompanying notes fauprs an intearal part of the stapdalone financial statemonts. -
As per our attached report of cven date
Fal )and on bahilf bf the Board of Directors
s Koo
Far Agarwal Lodba & Co . Yaiphav Tant Amibit Jyo Tantia
Chartered Accountants Dirgetor Birector

ICAl Fism registration number: 330393E

- S
f),{ (opa
kram Agarwal
Partner
Membership no - 303354

Place: Kolkata
Date : May 15, 1026

Duﬁ- 00001345

MH - 05336986

Qonoun. lttholia

Senam Lakhatia
Company Secrotary

Membership oo A41338




Alcon Builders and Engineers Private Limited
CIN - U45201DL1988PTCO31477

Standalone Statement of Profit and Loss for Period ended March 31, 2026

(% in lakhs)
Particulars .:::e 2025-26 2024-25
Income
|Revenue from operations 24 13,723.70 9,933.58
Other incame 25 253,39 470,78
Total income (i} 13,977.09 10,404.36
{Expensas
Cost of malerials censumed

- Raw materials 27 - -
- Materials for construction / other contracts 2B 7,659.52 5,883.00
Payment to sub-contraciors 1,674.99 733.54
Change in inventories of finished goods, stock-in-trade and work-in-progress 29 . -
kmployee benefits expense 0 1,832.14 2,345.52
limpairment loss 26,13 -
Other expenses 31 922,29 431,86
Total expenses {11} 12,115.07 9,193,92
Earning before finance costs, tax expenses, depreciation and 1,862.02 1,010,44
amartization expenses (EBITDA) [([1=()-(H)]
Depreciation and amertization expense iz 19.32 29.15
Finance cosis i3 §5.83 95.71
Profit before taxes (V) 1,756.87 885.58
Tax expense

- Current tax 397.29 394,92

- Deferrad tax expense / (credie} 33,93 (27.74)

- Tax expenses / ( reversal) related to earlier year 1.43 -
Total tax expenses (V) 432,45 367,18
Profit for the year [(V)=(IV} (V)] 1,324,22 518.40
Other comprehensive income
lems that wili not be reclassified to profit or lass

- Re-measurement (loss} / gains on defined benefit plans - .

+ Income tax effect thereon - -
Other Comprehensive (loss) / Income {net of tax) (VII} - -
Total comprehensive income for the year [{YIII}={VI}+{Y1)] 1,324,22 518.40
Earnings per equity share {nominal value of share ¥ 10/- each)

Basic and Diluted (%) . 36 47,29 17.59

The accompanying notes forms an integral part of the standalone financial statements.

As per our attached report of even date

For and onlbehaif of the Board of Directors
For dgarwai Lodha & Co v bha’\;}a’n?t://” Amrit Jyoti Tantia
Chartered Accountants D1 ector Director
ICAIl Firm registration number: 330395E - 00001345 DIN - 05336986

Q g\omm W\If\%

Sonam Lakhotia
Company Secretary
Membership no -A41358

ll&(&w
Vikram Agarw.

Partner
Membershio no - 303354

Place: Kolkata
Data : May 15, 2026




Alcon Builders and Engineers Private Limited
CIN - U45201DL1988PTC031477

Standalone Cash Flow Statement for the Period ended March 31, 2026

(T in lakhs)

Particulars 2025- 26 2024-25
A. Cash Flow from Operating Activities
Profit before tax 1,756.87 B85,58
Adjustment for :
Depreciation and amortization expenses 19.32 29,19
Impairment Loss 26.13 -
Loss /{Gain} on sale / discard of fixed assets (net} 3.36 -
Interest income on deposits from Banks / loans, advances etc. (225.86) (202.05)
Fair Value Adjustment on Investment carried at FVTPL {27.53) {58.06)
Finance costs 85.83 95.71
Operating Profit before working capital changes 1,638.12 750,33
{Increase} /Decrease in Contract Asseis (2,777.32) 86.20
{Increase} / decrease in trade receivables (1,119.16) 133.48
{Increase) / Decrease in Other Financial Assets 2,035.23 (117.60)
(Increase) in Other Assets (103.43} 379.35
(Decrease}) in Contract Liabilities {(2.04} -
Increase / (Decrease) in Trade Payables 1,408.08 {476.04)
Increase / (decrease) in Other Financial Liabilities {941.12} 289.20
(Decrease} / Increase in QOther Liabilities 34.20 {14.26)
Increase / {decrease) in Provisions {126.66) 212.20
(1,592.22) 492.53
Cash generated from operations 45.50 1,242.36
Taxes paid (net of tax refund) {398.72) {394.92)
Net Cash flow from Operating Activities (A) {352.82) 847.94
B. Cash Flow from Investing Activities
Purchase of property, plant and equipment and intangible assets {13.02}
finctuding capital work in progress)
Proceeds from sale of property, plant and equipment 37.05 3.70
{Investment in) / redemption of fixed deposits with matlurity over 12 months 971.74 (971.74)
{Investment in) / redemption of other bank balances {margin money / restricted § (456,32} 1,362.36
interest received 246,82 293.87
Met Cash {used in) Investing Activities (B} 799.29 674,97
€, Cash Flow from Financing Activities
Buyback of equity shares {incl. premium and buyback tax} - {1,025.83)
{Repayment of} / Proceeds from Long Term Borrowings (14.52) {29.51)
{Repayment of) / Proceeds from short term borrowings (62.39) (354.11)
Interest paid ' (85.83) (95.71}
Dividend Paid {280.00) -
Net Cash from / {used in } Financing Activities () {442.74) (1,505,16)
Net Increase / { Decrease ) in Cash and Cash Equivalents (A+B+C) 3.73 17.75
Cash and cash equivalents - Opening Balance 80.75 43.00
Cash and cash equivalents - Closing Balance 64,48 60.75




Alcon Builders and Engineers Private Limited
CIN - U45201DL1988PTC031477

Standatone Cash Flow Statement for the Period ended March 31, 2026 (Contd.)

(% in lakhs)

Particulars 2025- 26 2024-25
Notes:
Cash and cash equivalents:

Balances with banks:

- On current accounts 62,13 58.73

Cash on hand 2.35 2,02
Cash and cash equivatents as at the close of the year (refer note no 12) 64.48 60.75

The accompanying notes forms an integral part of the standalone financial statements.

As per our attached report of even date

For Agarwal Lodha & Co
Chartered Accountants
ICAl Firm registration number: 330395E

Partner
Membership no - 303354

Place: Kolkata
Date : May 15, 2026

i behalf of the Board of Directors

oo

Amrit Jyoti Tantia
Director
DIM - 05336986

gémum @ﬁl\mﬁ\ &

Sonam Lakhotia
Company Secretary
Membership no -A41358



Alcon Builders and Engineers Private Limited
Netes to the Standalone Financial Statements as at and for the Period ended March 31, 2026

4. Contract assels

i (% in lakhs)
Particutary As al March 31, 2026 As at March 31, 2025 As at Aprit 1, 2024
Non_;_c_q;rent Current Non « current Current. Mon - current Current
Retention money with client 2,300,606 - 2,387.75 2,787,753
Unbilled revenue on construction contracts - 1,900.50 1,464.22 1.570.42
2,300.66 4,900.50 2,387.75 1,484,22 2,287,735 1,570.42
4.01 Retention money are non interest bearing and are generally receivable based on respective contract terms.
4.02 Disclosures related to contract assets snd contract ifabilities have been provided separately.
5, Investmenls
Current Investments
— |4 1N L13KNs)
rarticulars B Humber of units Amount
As at March 31, | Asat March 31,1 Asat April 1, | As at March 31, | As at March 31,] Asat April 1,
e 2024 2025 2024 2026 2023 2024
Investments measured at fair value through prefit and
loss (FVTPL)
oled
B3 Conservative Mybrld Fund Srowlh 10,50,974.84 10,50,924.84 10,50,924.84 763.09 735.56 677.50
Face Value: ¥ 10 per unit
763.09 735.56 677.50
Aggregate amount of guated invesunents and market value 763.09 735,56 &77.30
7. Trade receivables (it amortised cast)
A ARy
Particulars As ol March 31, 2024 As at March 31, 2025 As at April 1, 2024
Nan « current Current Non - current _Current Hoi - current Current
{unsecu
Trade Receivables - 1,386.70 267.54 - 401,02
Impairment aliowance . - - .
- 1,386.70 - 267.54 - 401.02

7.01 Carrying vatue of trade receivable may he allected by the change in the credit risk of counterparties as explained in notes to accounts
7.02 For lien / charge against trade receivahle refer notes 1o accounts
7.03 Trade receivabies are non-interest bearing and are generatly on terms of 0 (o 60 days.
7.04 he ageiny analysis of trade receivables considered from the date of involce for current and previous financial year are as foltows,

{% in lakhs)

5l Ko. Particutlars Qutstanding for periods for current financisl year (i.e. FY 2023-26} Total
< & Menths & Moenths-1 Year 1+2 Years 243 Years »3 Years
a  |Undisputed Trade Receivables- Considered Good 1,386.70 - - - - 1,386.70
b jUndisputed Trade Receivabtes- Which bave . v
significant increase in Credit Risk and credit
impaired
¢ |Disputed Trade Receivables. Considered Good - - T
d Bisputed Trade Receivables- Which have -
significant increase in Credit Risk
e bisputed Trade Receivables- Credit Impaired . - - - .
1 |Total (atof) 1,386.70 . - 1,386.70
"¢ |Less. Allowances for credit Impaired - - :
Tatal {f-g) 1,386.70 - - - 1,384.70
¥ in lakhs)
Sl Na, Farticulars Qutstanding for periods for previaus financizl year (i.e. FY 2324-25) Tatal
< & Monlhs £ Months-1 Year 1-2 Years 2-3 Years =3 Years
a Undisputed Tragde Receivables- Considered Gopd 267.54 - - 167 .54
b Undisputed Trade Receivables. Which have - -
significant increase in Credit Risk and credit
impaired
c Disputed Trade Receivaoles- Considered Good -
¢ Disputed Trade Receivables- Which have
significant increase in Credit Risk
¢ |Disputed Trade Receivables- Credit mpaired | -l M .
f Trotalawn) 767.54 267,54
f jless. Allowances for credit impaired B Lt -
Totai (f-g} 267,54 - - - - 267.54
¥.05% Mo trade receivables are due from directors or ather officers of the company either severaily or jointly with any other persen or firms or private compames in

which any director is a partner, a director o a member or from company in which directars are interested.




Alcon Builders and Engineers Private Limited
Notes to the Standalone Financial $tatements as at and for the Period ended March 31, 2024

8. Loans

(T in lakhs)

Particulars

" As at March 31, 2026

As at March 31, 2025

As at April 1, 2024

Mo - curroent

Current

Non - cerrent

Current

Non + current

Current

{unsecured, considered good)

Other Loans
- Loan to body corporate [refer note no 44)
- Lsan to employees

B.01

8.02

without specifying any terms or period of repayment:

L.aans are non-derivative financial assets which generate a fixed or variabie interest income {or
in the credit risk of the counterparties.

the Company. The carrying value may be affected by changes

Loans granted o promaters, directors, ¥MPs and the related parties as defined under Companies Act, 2013, which are either repayable on demand or

{% in {akhs)

Type of Borrower

FY 2025-26

FY 2024-25

EY 2023-24

Amount of foan
or advance in
the nature of

loan sulstanding

% of the total
inans and
advances in the
nature of lgans,

Amount af loan
or advance in
the nature of

loan outstanding

% of the total
{oans and
advances in the
nature of foans,

Amgunt of ioan
or advance in
the nature of

lean outstanding

% of the total
loans and
advances in the
nature of loans.

Promoters

Directors

KmPs

Related Parties

9. Other financial assets

(% in lakhs}

Particulars

As at March 31, 2026

As at March 31, 2023

As at April 1, 2D24

_______ e . Hon - current Current Non - current Current Han - current Current
{unsecured, considered good)
Security Maney / Earnest Money Deposits
- Others 532.90 24614 128.54
- Related Party -
Deposits with banks*
- mawrity of more than 12 months - 971.74
Interest accrusd an fixed deposits and 1oans 48,39 .87 b6 48 14097
Dividend receivable from a subsidiary company -
Qther financial assets - -
- 581.29 974,61 312,62 . 289%.51
*Lodped with banks by way af security towards bank guarantees,
10. Other Assets
{¥ in {akhs)

Particulars

As at March 31, 2026

As at March 31, 2025

As at April 1, 2024

Hon - current Current Nen - current Current Won - current Current
{unsecured, considered good)
Capital Advances ' - . - 15,00
Advances recoverable in cash or kind (other than capital a .

- Others - 53.60 21.57 17,63
- Related Party (refer note np 19) -
Other Loans and advances .

- Batance with Government Authorities 205.99 137,96 453.27
Imprest with employees 5.2% 1.92 1.05
Advance income-tax (net of provisions) of T lakhs (March - .

. hg
31,2025 T lakhs) 53 85
264.88 - 161.45 15.00 525.80




Alcon Builders and Engineers Private Limfted

Notes to the 5tandalone Financial Statements as at and for the Period ended March 31, 2026

11. Inventories

{% in lakhs)
Particulars As at March 31, | As at March 31, | As at Aprit 1,
2026 2025 2014
Current Curreant Current
{vaiued at lower of cost and net realizable value, uniess ctherwise stated)
Work tn Progress -
Finished Gonds N N
Stores and Sparss .
141 Details of lien / charge against inventories refer notes tn accounts
1.2 Refer notes to accounts for method of valuation of class wise inventary.
12. Cash and cash equivalents
(% in lakhs)
Particulars As at March 31, | As at March 31, | As at April 1,
2026 1025 2024
Cash and bark balances
Balances with banks:
- 9 current accounts 59.95 38.10 42.07
- On overdraft accounts [ debit balance ) 118 0.63 -
Fixed Deposft with banks:
» Deposit with maturity of less thar three months - - -
Cash on hand 2.33 20 0.52
54,48 60.75 43.00
13, Other bank balances
(% in lakhs)
Particulars As at March 31, | As at March 31, | As at April 1,
2026 2023 2024
Deposits with banks {refer note no 13.01 below|
» Beposits with original maturity less than 12 manths 2,960.06 930,00 1,500.00
- Mhargin Maney ar deposit, under ledn - 1,573.74 2,366.10
Other bank balances {refer niote no 13.02 beiow) -
2,950.06 2,503.74 3,B66.10

13.01 todged with banks by way of security towards bank guarantees.
13.02 The Company <an ukilise these balances only towards settlement of the respective unpaid dividend.




Aleon Builders and Engineers Private Limited

Notes to the Standalone Financial Statements as at and for the Period ended March 21 , 2026

14, Equity share capitat

(% in lakhs}
Particulars As at March 31, § As at March 31, | As at April 1,
2026 025 2024

(a} Authorized shares
50,00,000 Equity shares of £ 10/- each 500,00 560.00 SU0.00

500,00 500,00 500,00
{b) lssued, subseribed and fully patd-up shares
26,00,000 { March 31, 2025 : 28,00,000 , April 1, 2024 : 36,00,000) Equity shares of T 10/- each) 280,00 280.00 360.00
Tatal {s5ued, subseribed and fully paid-up share capital 280.00 280.00 360,00
(2) Reconciliation of the Shares outstanding at the beginning and at the end of the vear
1. Equity Sharas
Particulars Ho. of Shares % in lakhs
As at April 01, 2024 36,00,000 360.00
Lhanges during the year - -
Pecrease due to Buyback of Shares (8,00,000) {80.00)
As at March 31, 2028 48,00,000 280.00
Changes during the year - -
As at March 31, 2026 28,00,000 280,00
[b) Terms/ rights attached ta equity shares
1, The Company has only one class of equity shares having par value of ¥ 134+ each. Each holder of equity shares is entitled to one vote per share. The Company

declares and pays dividends in Indian rupees.

ii. In the event of winding-up of the Company, the equity shareholders shall be entitled to receive remaining assets of the Company after distribution of all
preferential amount, The distribution will be in propottion to the number of equity shares held by the sharehalders,

(€} Buyback of Equity Shares {2021):

The Board of Directers, at its meeting held on Septerber 28, 2021, approved a buyback of fully patd-up equity shares of the Company of face value 3100 each, in
accordance with the provisions of Sections 63, 69 and 70 of the Companies Act, 2013 and the applicable rules made thereunder. The buyback was approved for
an aggregate amount not exceeding ¥769.52 lakhs (“Maximum Buyback Size”} at & price not exceeding ¥3,410.71 per equity share, payable in cash, exclusive of
transaction costs such as brokerage, fees, turnaver charges, taxes {including buyback tax and stamp duty), advisor fees, filing fees, etc,

Pursuant thereto, an offer letter was issued on September 20, 2021, The buyback commenced on September 27, 2021 and closed on Qctober 11, 2021, A tatal of
22,562 equity shares, representing 22.42% of the pre-huyback paid-up equity share capital, having an aggregate face value of £22.54 lakhs, were bought back and
axtinguished in accordance with the Act.

d, Sub-division of Equity Shares (2022);

Pursuant to the approval of the members of the Company under Section 61{1}{d) of the Companies Act, 2013, at the Extraordinary Generai Meeting held on March
25, 2013, the face value of the equity shares of the Company was sub-divided from Z100 per share to T10 per share,

&, Issue of Bonus Shares (2022):

Pursuant to Section 63 of the Campanies Act, 2013 and the nies made thereunder, and in accordance with the approval of the shareholdars, the Company {ssued
banus shares in the ratia of 1:3 by capitalization of its free reserves. Accordingly, 39,03,150 bonus equity shares of $10 sach were issued during the financfal
year, thereby Increasing the issued, subseribed and patd-up share capital of the Company.

f. Buyback of Equity Shares {2022-23):

The Board of Directors, at its meeting held on December 2, 2022, approved a buyback of fuily paid-up equity shares of the Company of face value 10 gach, in
accordanca with Sections 68, 6% and 70 of the Companies Act, 2013 and the applicable rules made thereunder. The buyback was approved for an ageregate
amount not exceeding $856.18 lakhs {“Maximum Buyback 5ize™} at a price not exceeding ¥79 per equity share, payable in cash, exclusive of transaction costs
such as brokerage, fees, turnover charges, taxes (including buyback tax and stamp duty), advisor fees, filing feas, ete.

An offer letter was fssusd on December 2, 2022, The buyback commenced on December 30, 2022 and closed on January 13, 2023. A total of 10,83,780 equity
shares, representing 24, 39% of the pre-buyback paid-up equity share capital, having an aggregate face value of $10.84 lalhs, were bought back and extinguished
in comgliance with the Companies Act, 2013, ’

f. Buyback of Equity Shares (2024-25);

The Buard of Directars, af its meeting held on April 12, 2024, approved a buyback of fully paid-up equity shares of the Company of face value 10 each, in
accordance with Sections 68, 6% and 70 of the Companigs Act, 2013 and the applicable ruies made thereunder, The buyback was approved for an aggregate
amount not exceeding $832.00 lakhs {"Maxirurm Buyback 3ize”| at a price not exceeding T104 per equity share, payable in cash, exclusive of transaction costs
such as brokerage, fees, turnover charges, taxes fincluding buyback tax and stamp duty), advisor fees, filing fees, etc,

An affer letter was issued an fay 06, 2024, The buyback commenced on May 20, 2024 ard closed on June 83, 2024. A total of 8,00,000 equity shares,
representing 24.74% of the pre-buyback paid-up equity share capital. heving an ageregate face value of ¥80.00 lakhs, were bought back and extingulshed 1n
compliance with the Companies Act, 2013,




Alcon Builders and Engineers Private Limited

Hotes to the Standalone Financial Statements as at and for the Period ended March 31, 2026

(&) Details of shareholders holding more than 5% in the Company
Equity Shares

Name of the shareholders As at March 31, 2026 As at March 31, 2025 As at April 1, 2024
Rumber of % hotding Number of % holding Humber of % holding
shares hald shares held shares held

GPT Infraprojacts Limited £8,00,000 100.00%) - Q.00% - 0.00%

Ajit Vaswani - 0.00% 15,00,000 33,573 19,00,000 52.78%

Tara Yasvani - 0,005 11,00,000 39.20% 12,00,000 36.11%)

Neetu Ambwani - 0.00% 2,00,000 7.14% 4,00,000 1M1.11%

{f) Details of promoter shareholding

Equity Shares

iName of the sharehclders As ak March 31, 2026 Change during As at Mareh 21, 2025 Change during
Number of % holding the year Number of % holding the year
shares held 20252026 sharas held 2024-2025

GPT Infraprofects Limited 28,00,000 100.00% 100,00% - 0463 0.00%

At Vaswani - D.00% *53.57% 15,100,080 53.57% 0.79%

Tara Vaswani . 0.00% -39.29% 11,00,000 39,29% 3.18%

#s per records of the Company, including its register of shareholders £ members, the above shareholding represents legal awnership of shares.

(6) Aagregate no of equity shares issuad for consideration other than cash during the period of 5 years immedlately preceding the reporting date.

Particulars As at March 31, | As at March 31, | As at March 31, | As at March 31, | As at March 31,

2025 2024 2023 2022 2021
aggregate no of equity shares issued as bonus shares - - . 35,834,150 -
th} No class of shares have been bought back by the Company during the periad of five years immeadiately preceding the current year end,

Particutars As at March 31, | As at March 31, | As at March 31, | As at March 31, | As at March 3%,

2025 2024 2023 2022 20214

Aggregate no of equity shares bought back during the year 8,00,000 - 10,683,720 12562 -

* face value of T100 each

15, Other equity

Al Iandiag

Particulars As at March 31, | As at March 31, | As at dpril 1,

Pl 2025 2024
A, Capital redemption raserve
Balance as per last financial statements 188.35 108,38 108.38
Addition during the year - 20.00 -
18R.38 188.38 108,38
B.  General reserve
Balance as per last financlal statements 4,249,%3 4,757.36 4,757.36
Add transfer from Retained earning Ina.57 318.40 -
Less Utilised during the year - [1,025.83) -
Balance as at the end of the financial year 4,608.50 4,249,93 4,757.36
C. Retained sarnings
Balance as per last financial statements - . .
Add Frofit for the year 1,324.22 518.40
Items of DCI recognised directly in retained earnings
Remeasurements of pust-amployment defined benefit plans, net of tax - . .
Lass Dividend on equity shares {280.00) . .
Less transfer te General Reserve {358.57) {518,400
Balance a5 at the end of the financial year 685.65 - -
E.  Other Comprehensive Income
Re-Measuremant (gains) on defined benefit plan {net of tax} - . .
Less: transferrad to Aetained earnings - - .
Total Reserves and surplus {A+B+C+D+E) 5,482.53 4,438,341 4, B65.74
15.01  Please refer standalone stat 1t of changes in eguity for disclosure on nature of each items of other equity.
Bistribution made during the year
(% 4n lakhs)
Partfeulars 202526 2024-25

Cash dividends an equity shares declared and paid ;




Alcon Builders and Engineers Private Limited
Notes to the 5tandalone Financial Statements as at and for the Period ended Mareh 31 , 2026

16. Contract liabilities

{% in lakhs)
Particulars Az at March 31, 2026 As at March 31, 2025 Az at April 1, 2024
Non - current Current Hon - current Current Hon - current | Current
Mobilisation advance - - 2.4 2.04
Deferred Revenug
- - - 2.04 - 2.04
17. Borrowings (Hon - current)
(T in lakhs)
Particulars As at March 31, 2026 As at March 3§, 2025 As at April 1, 2024
Hon - current Current Hon - current Current Kon - current Lurrent
maturities makurities maturitias
(at amortised cost)
Secured
Deferred Fayment Credits . - 14,52 5.7 44,03 19.33
. - 14.52 2571 44.403 19.33
Less: Amount disclosed under the head “Berrowings - 25.71 - 19.33
Current” {Refer note no 21) . -
Net amount - - 14.52 - 44,03 -
Hotet
17.01  Car Lean from PSB Bank of T 42.85 Lakhs catrying interest at the rate of 7.05% per annum and 48 eguited manthly installement of T1.02 lakbs
Car Loan from HDFC Bank of % 22.00 Lakhs carrying interest at the rate of 8.90% per annum and 39 equited menthly installement of £ 0,63 lakhs
Car Loan from HDFC Bank of £ 22.00 Lakhs carrying interest at the rate of 8.90% per annum and 39 equited monthly installement, of ¥ 0.45 lakhs
17.02 Al new charges or satisfaction of charges are registered with Registrar uf Companies within the statutory period.
17.03  The Company has used the barrowings from banks for specific purpese for which it was taken at the balance sheet date,
18. Trade payables
. (X Ak
Particulars As at March 21, 2026 As at March 31, 2025 As at April 1, 2024
Non - current Lurrent Kon = current Current Hon - current Current
(at amprtized cost) -
Trade Payables
total outstanding dues of micro enterprises and small . - 6,10 - 97.56
total cutstanding dues of creditors other than micro - 4,086.87 2,992.70 - 3,057.28
enterprises and small enterprises
- 4,0B6,87 - 2,678.80 - 3,154.84
1B.01 Detafls of dues to micro and small enterprises as defined under the Micro, Smail 2nd Medium Enterprises Development, (JSMED) Act, 2006.
(% in lakhs)
The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each | As at March 31, | As at March 31, | As at April 1,
accounting year 2026 2025 2024
Frincipal amount due to micro and small enterprises. - Bé.10 97.56
interest dus on above. * - -
The amount, of interest patd by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts . - -
of the payment made ta the supplier beyond the appointed day during each accounting vear.
The amount of interest due and payable for the period of delay in making payment {which have been paid but| - - .
beyond the appointed day during the year) but without adding the iaterest specified under the MSMED Act 2006.
The amount of interest accrued and remadning unpald at the end of each agcounting period. - _ B
The amount of further interest remaining due and payable even in the succeading years, until sech date when - - -
the interest dues as above are actuzlly paid to the small enterprise for the purpose of disallowance as a
deductible expenditure under section 23 of the MSMED Act 2006,
18.02 The ageing analysis of trade payable considered from the date of invoice for current and previous financial year are as follows.
(% in lakhs)
5. No, |Particulars Unbilled Dues Outstanding for following periods for current financial year
(V.e. FY 2025-26) Tatal
<1 Years 1-2 years 2.3 Years =3¥ears
1 Undisputed MSME -
i, (Undisputed Others -
. {Disputed Dues-MSME ‘
iv.  iDisputed Dues-Others -
{% in lakhs)
Sl Na, |Particulars Unbilled Dues Outstanding for following periods for previous financial year
fi.e. F¥ 2G624-25} Total
<1 Years 1-2 yeats 2-3 Years »¥Years
i. Undisputed MSME -
#. |Undisputed Others -
iii.  |Bisputed Dues-MSME -
v, |Disputed Dues-Others .




Alcan Butlders and Engineers Private Limited

Notes to the Standalone Financtal Statements as at and for the Period ended March 3 1, 2026

19, Provisions

(% in lakhs)

As at March 31, 2026

As at March 31, 2025

As at April 1, 2024

Particulars
Hon - current Current Hon - eurrent Current Non - current Cuirrent

For Emplayee Benefits
- Gratuity (refer note no 43} - - 31,30 43.19 - -
For Expenses - 40.82 .
For Incame Tax { Net of Advance Tax ) - B9.54 26.89 -

- 853,54 31.30 160,90 - N
20. Beferred tax (liability) / assets {nat) .

(% in lakhs}

Farticulars

As at March 21, 2026

As at March 31, 2025

As at Aprit 1, 2024

Daferred tax assets

- Expenses allowable agafnst taxable income in future ye3 - 32.97 .
- Difference in value of assets as per book and as per Inco 14.29 11.68 9.36
14,29 44,65 9.326
Less,
Deferred tax Habllity
- Fair Yalue of Investment 22.96 19.38 11.83
12,96 12.38 11,63
Net Deferred tax {liabllity] 7 assets (8.67) 75.37 2.47)
Notes
Movement of deferred tax (liability )/ assets [ nee):
Year ended March 31, 2026; {% in lakhs)
Particulars Balance at the | Recognisedin | Recognised in | Balanee at the
beginning of the |the Statement of Cther end of the year
year Frofit and Loss | Comprehensive
incosne
Deferred tax assets f{ liabilities ) arising on account of ;
« Expenses allowabie against taxable income in future years 3297 28.38 62.34
- Difference in value of assets as per book and as per Income Lax 11.68 0.80 12.48
44,65 30.18 - 74.52
Year anded March 31, 2025: (% in lakhs)
Particulars Balance at the | Recosnised in Recognised in | Balance at the
heginning of the |the Staterment of| Other ensd of the year
year Profit and Loss | Comprehensive
Ircome
Referred tax assets /{ liabilities ) arising on account of :
- Expenses allowable against tawable Income in future years - 3297 - 32.97
- Difference in value of assets as per book and as ger Income tax 9.36 2,32 - 11.68
2.36 35.2% - 44.65
Income tax expense In tha statament of profit and loss comprises:
{Z it lakhs)
Particulars 202526 2024-25
Current tax - 398.72 394,02
Ceferred tax expensze ¢ {credit) - 33.93 {22743
Inceme Tax expense reperted in the statement of profit or foss - 432,65 36718




Alcon Builders and Engineers Private Limited
Notes to the Standalone Financial Statements as at and for the Period ended March 31, 2026

Deferred tax related to ftems recognised to OCI during the year:

(% in lakhs)

Particulars

2025-26

2024-5

Net Loss { (gain) on re-measurement of defined henefit plans

A reconciliation of the income tax pravision to the amount computed by applying the statutory income tax rate to the income before income taxes is summarised below

{% in lakhs)

Farticulars

22526

202425

Frofit before incorne tax

Enacted tax rates in India

Computed expacted tax expense

Add / { Less}

Expenses disaliowed under Income Tax Act, 1961

Difference between tax depreciation and book depreciation estimated te be reversed
Effect of income chargeable at different rate of tax

Reversal of Tax Prevision for earlier years

Effect of items which are not chargeable to tax

Others

1.756.87

885.58

Total tax expenses

21, Borrowings = Current

{% In fakhs)

Particulars As at March 31,

2024

Nate Ho

As at March 31,
2025

As at Aprit 1,
24

Secured (at amortised cost)
From banks:
In Indian rupees
- Bank Overdraft 84.15
- Current maturities of long - term borrowings {refer noke no 17) .

120,83
5.7

481.32
13.33

B4.15

146.54

S00.65

Nates :
21.01
and collateral security of properties in the name of directors and thefr retatives.

Qverdraft limit of $100.00 lakhs with punjab and sind bank {3 secured agatnst FDRs worth T152.15 lakhs carrying interest rate at the rate of fdr rate + 0,703

Overdraft limit of 1438.00 lakhs with state bank of india is secured by FOR's worth $1789.74 lakhs carrying inkerest rate at the rate of fdr rate + 0.50%

23. Other financial Habilitles

(% in lakhs)
Particulars As at March 31, | As at March 31, | As at April 1,
2026 2025 2024
Interest accrued but oot due on borrowings . - -
Other Payables : -
- Employees related liabilities -
- Payable to Joini Yenture Partners -
- Retention Money and security deposit - 14.37 4,04
- Expenses payable 140.53 1,067.28 798.45
140,53 1,081.65 79%.45
A3, Other current abilities
{Z in lakhs)
Particulars As ak March 3%, | As ot March 31, | As at April 1,
2026 2025 2024
Qther payables
~ Statutory dues 65.19 ey 45.25
65.13 30,99 45.25




Alcon Builders and Engineers Private Limited
Notes to the Standalone Financial Statements as at and for the Period ended March 31, 2026

24, Revenue from operations

" (% in lakhs}
Particulars 2025-24 2024-35
Revenue from construction cantracts 13,723.70 9,433,58
Revenue from operations 13,723.70 9,933.58
24.01 Disclosures retated to contract assets and contract labititles have been provided separately in nole 42,
25, Other income
{Z in [akhs)
Particulars 2025-26 2024-25
Interest income on
- Bank and other deposits 197.92 195,89
- Lpans given to others -
- Income tax refund 27.94 216
Award from arbitration - 210.67
Fair Yailue Gain on Current Investment 7.5 3B.06
Excess Provision wrikten back . -
25339 470,78
28, Cost of materials consumed for construction J other contracts
€% iny lakhis)
Particulars 2025-28 2024-25
Inventory at the beginning of the vear - -
Add: Purchases 7,659.52 5,883.00
7,659,052 5,883.00
Less: Imventory at the end of the year - -
7,659.52 3,883.00
29, Change in inventories of finished goods, stock-in-trade and work-in-progress
{Z in lakhs}
Paiticulars 2045-26 2024-25 Change in
inventories
[nventarles at the end of the yaar:
- Finished goods - . -
[nventories at the beginning of the year:
« Finished goods - - -




Alcon Builders and Engineers Private Limited

Hotes to the Standalone Financial Statements as at and for the Period ended March 31, 2026

30. Employes benefits expense

[Particulars (3 In lakhs)
2025-26 2014.25
Salaries, Wages and Bonus 1,561.11 1,151,33
Contribution to Provident and Others Funds 12,56 12,94
Gratuity expense {refer note no 43) 250,64 74,49
Staff Welfare Expenses 7.53 674
%,832,14 2,348.52
31, Other expenszes
{% n lakhs)
Particulars 2025-16 2024-25
Consumption of stores and spares 22.84 24.44
Power and fuel 5.36 10.77
Rent {refer note no 41) 50.73 51.84
Machinery hire charges -
Rates and taxes 142.31 116,67
Insurance 3.7 13.02
Repairs ared maintenance
- Plant and machinery 0.45 1.24
- Buildings .
- Others . .45 1.24
Professional charges and consultancy fees 453.05 681
Travelting and conveyance 46.32 45.70
Donation/ Carporate social responsibility expenses 25.21 0.06
Site expenses 34,62 15.44
Directors remuneration
- Commission -
- Directors sitting fees - . -
Payment, to auditors
As auditor:
« sudit fes 3.25 3.3%
- Tax Audit fee - .32
- Limited reviews
In other capacity:
- Other services [certification fees) .79 -
+ Reimbursement of expenses - 8.04 in
Loss an sale f discard of fixed assets {net} 3.34 .
Printing & Stationary 3.7 19.93
Advertisement expenses . -
Freight and forwarding expenses 77.48 36.89
Other miscelianecus expenses 24.88 32.37
922,29 431.86
3%. Depreciation and amortisation expenses
(% in lakhs)
Particulars . 2025-28 2024-25
Depteclation on property, plant and equipments 19.32 29,15
Amortisation of intangible assets . -
Depreciation on right of use assets . .
12,32 29,15
33. Finance casts
{% in lakhs)
Particutars 2025-25 2024-25
Interest on debts and borrowings 3705 37.50
Interest expenses on lease liability - -
Other borrowing costs (hank guarantee cominission ete. ) 48.70 57.81
85.83 25.71




Alcon Bullders and Engineers Private Limited
Ind AS First-Time Adopéion Reconcitiations
Date of tronsition te Ind AS: 1 Aprit 2024 | AN nmounts In T Lakhs unless stated

Profit after tax as por indian GAAP JGAAP}
ind AS adjustments:
(a) Revenue recagnised on POCM {Ind AS 118) - Contract receipts 1 -86.20 75.98
ih] Fair value gain on invostments (ind AS 109) 2 58.06 47, b
() ReclassHicatiaon of construetion-matarial inventory (Ind 45 115) 3 442,79 8165
{d} Curront tax impact of Ind AS adjustments 4 .00 1.42
Prafit before tax — Ind A% adfustmenes (sub-torol) 5§ -470.93 19.97
{d} Current tax impact of Ind AS adjustments 4 $.00 .42
{e] Daferred tax on Ind AS adjustmeants 3 -7.55 -5.93
Tatal Ind AS adiustments to PAT -478.48 35.43
Profie after tax as per Ind AS 518.41 864,83
As per Ind A5 F§ 518.40 A54.82
Oifference {should be = 0) i Xig} 0.04

Totai Equity as per IGAAP 1,645.52 3,617.57 4,476.98
of which: Equity Share Copital 360.00 280.00 220.00
af which; Other Fquity (Reserves & Surplus) 1,286.52 3,337.97 4,196,928

ind AS adfustments {recogaised in Other Equity):

() Unbilled Revenue recagnised under Ind AS 115 {POCM) 1 1,570.42 1,484.22 1,560,284
b} Reversal of Canstruction Materfal Inventory [nowe contract cost} ) (70,28} [513.17) {394.813)
(c} Fair valuation of Investments through PRL (3nd A5 10%) 3 1.0 149.07 194,67
(d) Current tax impact (decrease in provision) q . - 1.43
{c) Delerred tax on Ind AS adiustments (charge  » reduces cquity) 5 {14.83) ’ (19.38; (25.31)

Total ind AS adjustments to Other Equity 1,579.21 £,100,74 1,138.17

Total Equity as per Ind AS 5,228.73 4,718.31 5,613.14

As per (nd AS F§ 5,125.74 .28 561312

Difference {1.071) - 0.01

X
Opening Ind A5 adjustment to Equity 1,579.21 110074
Add: Ind AS adjustment to PaT for the perivd (from Part A) {476,48) 5,43
Closing Ind AS adjustment to Equity 1,100.74 1,136.17
Per Part B {cross-check} 1,100.74 1.136.17
Difference (shuuid be 0) - . .

4 A i bk i i 4 W < 25 oL S R e T z e i Y it i b
1. Revenue Recognition (Ind AS 115): Construction contract revenue recegnised under the Percentage-of-Campletion Method,
|bookod on rupning-bil basis. The Ind A5 unbilled revenue at cach reporting date is recopniscd as a Contragt Asset.

Bt iy

GAAP, FCYenue wis

s

AL
Under |

7. Construction Materfal Imventory (Ind A5 115): Material at sive held for execution of contracts is recognised as contract cost (and therefare capensed as
part of cost-to-cost POCMY, under IGAAP it was carricd as inventory. Hence frventory derecognised on transition.

3. iAvestments - Fafr Valua (Ind AS 109} Investments classified at FYTPL; resuiting Falr-value gains/losses recognised in F&L. Curnulative fair-value gain
to date of transition recognised in vpening Retained Earnings.

4. Current Tax: Where ind A5 taxable profits differ from IGAAP, the current tax provision is adjusted accordingly (FY25-24 only).

5. Deferred Tax {Ind AS 12); Peferred tax computed using balance-sheet approach on alt Ind AS temporary differences (primarily on {{) unbilled revenue,
{iil} inventary reversal, (i} FY of investments},




NOTE- OTHER EXPLANATORY NOTES:

Previous year figures have been regrouped / rearranged wherever considered necessary to conform

o the current year classification.

As per our report of even date

For Agarwal Lodha % Co
CHARTERED ACCOUNTANTS
FRN. 330395E

C.A. Vikram fghrwal
Partner
Membership No.~ 303354

Place: Kolkata
Date: May 15, 2026

For and an behalf of the Beard of Directors
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Vaib antia Amiit Jyoti Tantia
Director Director
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Qororn lododia,
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Company Secretary
Membership no —A41358



£]

! %%
INDIA

INDERPENDENT AUDITDR’S REPORT

To the Members of GPT ISC JU Highway Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of GPT ISC JU Highway Private Limited {“the Company™),
which comprise the balance sheet as at 31% March, 2026, and the Statement of Profit and Loss,
Staternent of changes in Equity and Statement of Cash Flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies and other
explanatory information.

[n our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information reguired by the Companies Act, 2013 {“the Act")
in the manner 5o required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies {Indian Accounting
Standards) {“Ind AS™) Rules, 2015, as amended, and other accounting principles generally accepted
in India, of the state of affairs of the Company as at 31 March 2026, and its loss, total
comprehensive loss, its cash flows and the changes in equity for the year ended on that date. These
are the first financial statements prepared by the Company since its incorporation.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
{5As) as specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report as detailed in Annexure A. We are independent of the Company in accardance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together with
the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the 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 financial statements.

Head office: Metcalfe Tower, 1st Floor, 56 Metcalfe Street Kolkata — 700013
T +913348029412 Y0 : admin@alnco.in, www.alnco.in
GSTIN: 1SABMFAR477G1Z5
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Information Other than the Financial Statements and Auditor's Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the Director’s report but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the 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 financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materiatly misstated. if, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and Those charged with Governance for 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 financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity
and cash flows of the Company in accordance with the accounting principles generally accepted in
India including the indian Accounting Standards (Ind AS} specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the 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 alsc responsible for overseeing the Company’s financial reporting

process.




Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstaterment, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reascnable 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 financial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial
Statements.

Reporting on Key Audit Matters (KAM) in accordance with SA 701 is not applicable to the
Company, being a private limited company.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of india in terms of sub-section (11) of section 143 of the Act, we give
in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

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

a. We have sought and obtained all the information and explanations which to the best of qur

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

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

so far as it appears from our examination of those books.

¢. The Balance Sheet and the Statement of Profit and Loss dealt with by this Report are in

agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies {Indian Accounting Standards)
Rules, 2015, as amended.

e. In our opinion, considering the size of the Company and nature of its business, reporting
under Section 143(3)(i) of the Act on internal financial controls with reference to financial

statements is not applicable to the Company.
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f. On the basis of the written representations received from the directors as on 31st March,

2026 taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.

g. The Company has not paid or provided for any managerial remuneration during the year,

Accordingly, reporting under Section 197(16) of the Act is not applicable.

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, in our opinion and to the best of

our information and according to the explanations given to us:

As informed to us the Company does not have any pending litigations which would
impact its financial position and no such disclosure is made in the financial
statements;

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

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

. The Management has represented that, to the best of its knowledge and belief, no

funds have been advanced or loaned or invested (either from barrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person / entity, including foreign entities (‘Intermediaries’), with the understanding,
whether recorded in writing or otherwise, that the Intermediary has, 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;

. The Management has represented that, to the best of its knowledge and belief, no

funds have been received by the Company from any person / entity, including foreign
entities, that the Company has directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

. Based on our audit procedures which we have considered reasonable and appropriate

in the circumstances and according to the information and explanations provided to
us by the Management in this regard, nothing has come to our notice that has caused
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us to believe that the representations made by the Management under sub-clause (1)
and (2) contain any material misstatement.

v. Proviso to Rute 3(1) of the Companies {Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail {edit log)
facility s applicable to the Company with effect from April 1, 2023, and accordingly,
based on our examination which included test checks, the Company has used an
accaunting software for maintaining its books of account which has a feature of recording
Audit Trail (edit log) facility and the same has cperated throughout the year for all
relevant transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of Audit trail feature being tampered with.
Additionally, the Audit Trail has been preserved by the company as per the Statutory
Requirements for Record Retention,

3. Inour opinien, according to information, explanations given to us, the provisions of Section
197 of the Act and the rules thereunder are not applicable to the Company as it is a private
Company,

Other Matter
This being the first year of incorporation and operations of the Company, the financial statements

do not include comparative information for the previous year.

For AGARWAL LODHA & Co
Chartered Accountants
ICAl Firm Registration No, 330395E

Partner
Membership No. 303354
UDIN: 26303354LFCUTD4316
Place of Signature: Kolkata
Date: May 05, 2026



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT ON EVEN DATE ON THE FINANCIAL
STATEMENTS OF GPT ISC JU HIGHWAY PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements
As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

» Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

¢ FEvaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the 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 financial
statements or, if such disclosures are inadequate, to modify our opinion. Qur 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.

< Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.




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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

For AGARWAL LODHA & Co
Chartered Accountants

ICAI Firm Registration No. 330395F

\I‘{ JL{AM A;@( X
Vikram Agaan‘a’f

Partner
Membership No. 303354

Place of Signature: Kolkata
Date: May 05, 2026



GPT ISC JU Highway Private Limited
Company Identification Na - U42101WB2026PTC286793

Balance Sheet as at 31st March 2026

(Rs. in Lakhs)

Particulars N;':e As at 31st March 2026
I) ASSETS
A) NON-CURRENT ASSETS
a) Property, plant and equipment -
b} Deferred tax assets 2 1.23
Total Non-Current Assets (A) 1.23
B} CURRENT ASSETS
a) Financial assets
(i) Trade Recelvables -
(1) Cash and cash ecquivalents 3 2.22
b) Other Cusrent Assets -
Total Current Assets (B) 2.22
Total Assets (A+B) 3.45
II) EQUITY AND LIABILITIES
C) EQUITY
a) Equity share capital 4 2.00
b) Other equity 5 (3.67)
Share Applicaton Money pending allotment 5.00
Total Equity (C) 3.33
~ LIABILITIES
D} CURRENT LIABILITIES
a) Financial liabifities
(i) Trade Payables . -
(i) Other financial liabilities 6 0.12
b) Short term Provisions -
<) Share Application money pending allotment
Total Currant Liabilities (D) 0.12
Total Liabilities (E = D} 0.12
Total Equity and Liabilities (C+E) 345
Summary of significant accounting policies 1

The accompanying notes are an integral part of the finandial statements.

As per our repart of even date

For Agarwal Lodha & Co
Chartered Accountants
ICAI Firm registration number: 330395E

CA Vikram A al
Fartner
Membership no - 303354

Place; Kolkata
Date: May 05, 2026

DIN'- 00001345

behalf of the Board of Directors

Mo

Amrit Jyoti Tantia
Director
DIN - 05336986




GPT ISC JU Highway Private Limited
Company Identification No - U42101WB2026PTC286793

Statement of Profit and Loss for the period ended 31st March 2026

(Rs, in Lakhs)

Particulars

Note No. 2025 - 26

REVENUE
Qther Income
Total Revenue (1)

EXPENSES
QOther expenses
Total Expenses (1)

Earnings before finance costs, tax expenses, depreciation
and amortization expenses (EBITDA) (1) — (1)

Depreciation and amortization expenses
Finance costs

Profit before taxes (111)

Tax expenses

~ Current tax
- Deferred tax
- Income tax for earlier years

Total tax expeanses (IV)
Profit / (Loss) for the year [(IIT) - (IV)]

Earnings per equity share (nominal value of share Rs. 10/-
each)

{1) Basic (Rs.}

(2) Diluted (Rs.}]

Summary of significant accounting pelicies

7 4.90

4£.20

(4.90)

(4.80)

2 (1.23)

(1.23)

(3.67)

(18.35)
(5.24)

The accompanying notes are an integral part of the financial statements

As per our report of even date

For Agarwal Lodha & Co
Chartered Accountants
ICAI Firm registration numiber; 330395E

CA Vikram Agfarwal
Partner
Membership no - 303354

Place: Kolkata
Date: May 05, 2026

For and on behalf of the Board of Directors

R -’f,\,/”’"' owtde.
Vai ha% Amvit Jyoti Tantia

Diregtor Director
DIN - 00001345 DIN - 05336386




GPT ISC JU Highway Private Limited
Company ldentification No - U42101WB2026BTC226793
Cash Flow Statement for the year ended 31st March 2026

{Rs. in Lakhs)
Particulars 2025 - 26
A. Cash Flow from Operating Activities
Net Profit before tax (4.90)
Adjustment for :
Add: Sharelssue expenses 4,76
Operating Profit befors working capital charges (0.14)
Decrease / (Increase) in Trade Receivables
(Increase) / Decrease in Other Current Assets
(Deciease) / Increase in Provisions .
(Decrease) f Increase in Other Financial Liabilities - 0.12
Cash Generated from operations (0.02)
Direct Taxes received / (paid)
Net Cash from Operating Activities (A) {0.02)
B. Cash Flow fiom Envesting Activities
Net Cash used in Investing Activities (B) -
C. Cash Flow from Financing Activities
Share Capital : . 2.00
Share Application Money 5.00
Share Issue Expenses {4.76)
Net Cash from Financing Activities (C) 2.24
Net Increase/(Decrease) in Cash and Cash .

Equivalents (A+8+C) 2,22
Cash and Cash Equivalents - Opening Balance -
Cash and Cash Equivalents - Clesing Balance 2.22
Note_s:

Cash & Cash Equivalents :

lcash on hand

Balance with Scheduled Banks:

In Current Account 2.22
Cash and Cash Equivalants at the end of the year 2.22

Note :

i} The ahove Cash Flow Statement has been prepared under "Indirect Method" as set out in Ind AS - 7 * Statement of
Cash Flows" issued by Institute of Chartered Accountants of India,

ity Figures in brackets denotes cash outflows,
As per our report of even date attached
For Agarwal Lodha & Co

Chartered Accountants
ICAI Firm registration number: 3303958

\1 [‘U’ﬂ\ A '
CA Vikram Ag al
Partner '

Membership no - 303354

For and oly behalf of Board of Directors

Amrit Jyoti Tantia
Director
DIN - 00001345 DIN - 05336986

Place: Kolkata
Date: May 05, 2026




NOTE-I SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the section 1332 of the Companies Act 2013, read

with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from tima
to time).

The financial statements have been prepared on a historical cost basis.

_Current versus non-current classification

The Company presents assets and labilities in the balance sheet based on current/ non-current
classification. An asset is treated as current when it is: .

+ Expected to be realised or intended to be sold or consumed in normal operating cycle

« Held primarily for the purpose of trading

= Expected to be realised within twelve months after the reporting period, or

= Cash or cash equivalent unless restricted from being exchanged ot used to seftle a
liability for at least twelve months after the reporting period.

All ather assets are classified as non-current.
A liability is current when;

« It is expected to be settled in normal operating cycle

o Itis held primarily for the purpose of trading

= Itis due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period

The Company classifies al! other liabilities as non-current.
Deferred tax assets and Habilities are classified as non-current assets and liabilities.

The aperating cycle Is the time between the acquisition of assets for pracessing and their
realisation in cash and cash eguivalents. The Company has identified twelve months as its
operating cycle,

Foreign currencies

The Company’s standalone financial statements are presented in INR, which is also its functional
currency,

Transactions in foreign currencies are initially recorded by the Company at their respective
functional currency spot rates at the date the transaction first qualifies for recognition. However,
for practical reasons, the Company uses an average rate if the average approximates the actual
rate at the date of the transaction.

Monetary assets and liabilities denominated in forelgn currencies are translated at the functional
currency spot rates of exchange at the reparting date.

Exchange differences arising on settlement or translation of monetary tems are recognised in
profit or loss.

Non-monetary items that are measured in terms of historical cost in a: fareign currency are
translated using the exchange rates at the dates of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined. The gain or loss arising on translation of non-monetary items
meastired at fair value is treated in line with the recognition of the gain or loss on the change in
fair value of the item (i.e., translation differences on items whose fair value gain or loss is
recognised in OCI or profit or loss are also recognised in QCI or profif or loss, respeciively).




iv.

Revenue recogpition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is being
made. Revenue is measured at the fair value of the consideration received or receivable, taking
into account contractually defined terms of payment and excluding taxes or duties collected on
behalf of the gavernment. The Company has concluded that it is the printcipat in all of its revenue

arrangements since it is the primary obligor in all the revenue arrangements as it has pricing
latitude and is also exposed to inventory and credit risks. :

Goods and Service Tax (GST) is not received by the Company on its own account, Rather, it is

tax collected on value added to the commodity by the seller on behalf of the government.
Accordingly, it is excluded from revenue.,

The specific recognition criteria described below fnust also be met before revenue s recognised,

Revenue from construction activity

Construction revenue and costs are recognised by reference to the stage of completion of the
construction activity at the balance sheet date, as measured by the proportion thai contract
costs incurred for work performed to date bear to the estimated total contract costs. Where the
outcome of the construction cannot he estimated reliably, revenue is recognised to the extent of
the construction costs incurred if it is probable that they will be recoverable. When the outcome
of the contract is ascertained reliably, contract revenue is recognised at cost of work performed
on the contract plus proportionate margin, using the percentage of completion method.

The estimated outcome of & contract is considered reliable when ali the following conditions are
satisfted: .

i) The amount of revenue can be measured reliably,

i} It is probable that the economic benefits associated with the contract will flow to the
Company, _

iil) The stage of completion of the contract at the end of the reporting period can be
measured reliably,

iv) The costs incurred or to be incurred in respect of the contract can be measured reliably

Percentage of completion is the proportion of cost of work performed to-date, to the total
estimated contract costs. For this purpose, total estimated contract costs are ascertained on the
basis of actual costs incurred and costs to be incurred for completion of contracts in progress,
which is arrived at by the management based on current technical data, forecasts and estimate
of expenditure to be incurred in future including contingencies, which being technical matters
have been relied upon by the auditors. Overhead expenses representing indirect costs that
cannot be directly aligned with the jobs, are distributed over the various contracts on a pro-rata
basis, Revisions in projected profit or loss arising from change in estimates are reflected in each
accounting period which, however, cannot be disclosed separately in the standalone financial
statements as the effect thereof cannot be accurately determined.

Provision is made for all losses incurred to the balance sheet date. Variations in contract work,
claims and incentive payments are recognised to the extent that it is probable that they wili
result in revenue and they are capable of being reliably measured. Expected loss, if any, on a
contract is recognised as expense in the period in which it is foreseen, irrespective of the stage
of completion of the contract. Amount received before the related work is performed are
disclosed in the Balance Sheet as a liability towards advance received, Amounts billed for work
petformed but yet to be paid by the customers are disclosed in the Balance Sheet as trade
receivables.

Tax Expenses
Current income tax assets and liabilities are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted, at the reporting date.
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periodically evaluates positions taken fn the tax returns with respect to situations in which

appiicable tax regulations are subject to interpretation and establishes provisions where
appropriate, -

Deferred tax is provided using the liability method on temporary differences between the tax

bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date. '

Deferred tax liabilities are recognised for all taxable temporary differences, except:

e When the deferred tax liability arises from the initial recegnition of goodwill or an asset or
liabllity in a transaction that is not a business combination and, at the time of the.
transaction, affects neither the accounting profit nor taxable profit or loss.

° In respect of taxable temporary differehces associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversat of the temporary

differences can he controlled and it is probable that the temporary differences wilt not
reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temgﬂurary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent
that it is probable that taxabie profit will be available against which the deductible temporary

differences, and the carry forward of unused tax credits and unused tax losses can be utilised,
except:

» When the deferred tax asset relating to the deductible temporary difference arises from the
Initial recognition of an asset or liabiiity in a transaction that is not a business combination
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or
loss.

o In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognised only to the
extent that it is probable that the temporary differenices will reverse in the foresesable

future and taxable profit will be available against which the temporary differences can be
utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow all
ar part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed
at each reporting date and are recognised to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set
off current tax assets against current tax liabilities and the deferred taxes relate to the same
taxable entity and the same taxation authority.

Current and Deferred tax relating to items recognised outside profit or loss is recognised outside
profit or loss (either in other comprehensive income or in equity). Current and Deferred tax items
are recognised in correlation to the underlying transaction either in OCI or directly in aquity.

Minimum afternate tax (MAT) paid in a year is charged to the statement of profit and loss as
current tax for the year. The deferred tax asset is recognised for MAT credit available only to the
extent that it is probable that the concerned company wili pay normal income tax during the
specified perod, T.e., the period for which MAT credit is allowed to be carried forward. In the
year in which the company recognizes MAT credit as an asset, it Is created by way of credit to
the statement of profit and loss and shown as part of deferred tax asset. The company revi
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the "MAT credit entitlement” asset at each reporting date and writes down the asset to the
extent that [t is no fonger probable that it will pay normal tax during the specified period.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or produciion of an asset
that necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period
I which they occur, Borrowing costs consist of interest and other costs that an entity incurs in
connection with the borrowing of funds. Borrowing cost also includes exchange differances to the
extent regarded as an adjustment to the borrowing costs.

Inventories
Inventories are valued at the lower of cost and net realisable value,

Costs incurred in bringing each product to its present location and condition are accounted faor as
follows:

Raw materials {including those relating to construction activities) and stores & spares:- cost
includes cost of purchase and other costs incurred in bringing the inventories to their present -
location and condition. Cost is determined on ‘weighted average’ basis.

Finished goods: cost includes cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity, hut excluding borrowing:
costs. Cost is determined on ‘weighted average’ basis, ’

Net realisable value is the estimated selling price in the ordinary course of business, less
estimated costs of completion and the estimated costs necessary to make the sale.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may
be impaired. If any indication exists, or when annual impairment testing for an asset is required,
the Company eslimates the asset's recoverable amount. An asset's recoverable amount is the
higher of an asset’s or cash-generating units (CGU) fair value less costs of disposal and its value
in use. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset
is considered impaired and is written down to its recoverable amount,

In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset.

Impairment losses of continuing operations, including impairment on inventories, are recognised
in the statement of profit and loss,

A previously recognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’s recoverable amount since the last impairment loss
was recognised. The reversal is limited so that the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the camrying amount that would have been determined, net
of depreciation, had no impairment loss been recognised for the asset in prior years. Such

- reversal is recognised in the statement of profit or loss unless the asset is carried at a revalued

amount, in which case, the reversal is treated as a revaluation increase,

Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a
resuft of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation, When the Company expects some or all of a provision to be reimbursed,. the
reimbursement is recognised as a separate asset, but only when the reimbursement s -vir
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certain. The expense refating to a provision is presented in the statement of profit and loss net of
any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current

pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is
used, the increase In the_ provision due to the passage of time is recognised as a finance cost.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined cantribution scheme. The Coimpany
has no obligation, other than the contribution payable to the provident fund. The Company
recognizes contribution payable to the provident fund scheme as an expense; when an employee
renders the refated service. If the contribution payable to the scheme for service received before
the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme

-is recognized as a Hability after deducting the contribution already paid. If the’ contribution

already paid exceeds the contribution due for services received before the balance sheet date,
then excess is recognized as an asset to the extent that the pre-payment will lead to, for
example, a reduction in future payment or a cash refund.

The Company operates a defined benefit gratuity plan in India, which requires contributions fo
be made to a separately administered fund. The cost of providing benefits under the defined
benefit plan is determined using the projected unit credit method.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling,
excluding amounts included in net interest on the net defined benefit liability and the return on
plan assets (excluding amounts included I net interest on the net defined benefit liability), are
recognized immediately in the balance sheet with a corresponding debit or credit to retained
earnings through OCI in the peried in which they occur, Re-measurements are not reclassified to
profit or loss in subsequent periods. '

Past service costs are recognized in profit or loss on the earlier of:

B The date of the plan amendment or curtailment, and
° The date that the Company recognizes related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liahility or
asset. The Company recognizes the following changes in the net defined benefit obligation as an
expense in the statement of profit and loss:

® Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and non-routine settlements; and
s Net interest expense or income.

Other long term employee benefits in the nature of long term paid absences are provided for
based on actuarial valuation made at the end of each financial year using the projected unit
credit method.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and shortt-
term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value.

For the purpoée of the statement of cash flows, cash and cash equivalenis consist of cash and
short-term depasits, as defined above, net of outstanding bank overdrafts as they are considered
an integral part, of the Company’s cash managemant.

Earpings per share
Basic earnings per share is calculated by dividing the net profit or loss attributable to equity

| - holder by the weighted average number of equity shares outstanding during the year. The
. weighted. average number of equity shares cutstanding during the period is adjusted for gvents
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such as bonus issue, bonus element in a rights issue, share split, and reverse share split

(consclidation of shares) that have changed the number of equity shares outstanding, without a
corresponding change in resources.

For‘the purpose of calculating difuted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding
during the year are adjusted for the effects of al! dilutive potential equity shares.

Financial instruments

A financial instrument Is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

Financial assets

Initial recognition and measurement :

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place (regular

way trades) are recognised on the trade date, i.e., the date that the Group commits to purchase
or selt the asset.

Subsequent measurement
Pebt instruments at amortized cost
A ‘debt instrument’ is measured at the amartized cost if both the following conditions are met:

» The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

» Contractual terms of the asset give rise on specified dates to cash fiows that are solely
payments of principal and interest (SPPI} on principal amount outstanding. '

After initial measurement, such financial assets are subsequently measured at amortized cost

using the effective interest rate (EIR) method, The EIR amortization is included in finance income
in the profit or loss.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value, Equity instruments
which are held for trading are classified as at FVTPL. For all other equity instruments, the
Company may make an irevocable election to present in other comprehensive income
subsequent changes in the fair value. The Company makes such election on an instrument-by-
instrument basis. The classification is made on initial recognition and is irrevocatle.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes
on the instrument, excluding dividends, are recagnized in the OCI, There is no recycling of the
amounts from OCI to P&L, even on sale of investment. However, the Company may transfer the
cumulative gain or loss within eguity.

Equity instruments included within the FVTPL category are measured at fair value with all
changes recognized in the P&L.
Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognized (i.e. removed from the Company's balance sheet)
when:

s The rights to receive cash flows from the asset have expired, or
e The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows In full without material delay to a third party




substantially all the risks and rewards of the asset, or (b} the Company has neither

transferred nor refained substantially ail the risks and rewards of the asset, but has
transferred control of the asset. '

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the asset, the Company continues to
recognise the transferred asset to the extent of the Company’s continuing invelvement., In that
case, the Company also recognizes an associated liability. The transferred asset and the

associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for

measurement and recognition of impairment loss on the following financia! assets and credit risk
exposure:

¢ Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, trade receivables and bank balance

» Trade receivables or any contractual right to receive cash or another financial asset that
result from transactions that are within the scope of Ind AS 11 and Ind AS 18 (referred to as
‘contractual revenue recelvables’ in these financial statements)

The Company follows 'simplified approach’ for recognition of impairment foss allowance onTrade
receivables or contract revenue receivables.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reperting
date, right from its initial recognition.

ECL is the difference between all contractual cash flows that are due to the group in accordance
with the contract and ali the cash flows that the entity expects to receive (i.e., all cash
shortfalls), discounted at the original EIR. Lifetime ECL are the expected credit losses resulting
from all possible default events over the expected life of a financial insttument. The 12-month
ECL is a portion of the fifetime ECL which results from default events that are possible within 12
months after the reporting date.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as
income/ expense in the statement of profit and loss (P&L). This amount is reflected under the
head ‘other expenses’ in the P&L.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings or payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognized initiafly at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

Subsequent measurement

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in profit or loss when the
liabilities are derecognized as weli as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR, The EIR amortization is | ed as finance
costs in the statement of profit and loss.




Xiv.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires, When an existing financial fiability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability

and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit or loss. :

Faiv valua measureiient

The Company measures financial instruments, such as, derivatives at fair value at each balance
sheet date,

Fair value is the price that would be received to sell an asset or paid to transfer a fiability in an
orderly transaction between market participants’ at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

= In the principal market for the asset or liability, or
o In the absence of a principal market, in the most advantageous market for the asset or
liability
A fair value measurement of a non-financial asset takes into account a market participant’s ability

to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

a} Level 1T — Quoted {unadjusted) market prices in active markets for identical assets or
liabilities _

b) Level 2 — Valuation techniques for which the lowest level input that s significant to the fair
value measurement is directly or indirectly observable

) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the finandial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whale) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level
of the fair value hierarchy as explained above,




GPT ISC JU Highway Private Limited _
Company Identification No - U42101WB2026PTC286793
Notes to Financial Statements as at and for the period ended 31st March 2026

2, Deferred tax assets (net)

(Rs. in Lakhs)

Particitars

As at 31st March
2026

Nen ~ Current

Deferred tax assats
- Expenses allowable against taxable income in future years

0.96
-Carry forward of Business Losses - 0.27
Less.
Timing difference on gepreciable assets -
Net Deferred tax assets (net) 1.23

3. Cash and cash equivalents

(Rs. in Lakhs)

Particulars

As at 3ist March
2026
Current
Balances with banks:
- On current accounts 2.22

Cash on hand

2.22
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4. Equity share capital

_ (Rs. in Lakhs)
Particulars As at 31st March
2026
(a} Authorized
70,000 Equity shares of Rs. 10/- each 7.00
7.00
(b) ¥ssued, subscribed and paid-up '
120,000 Equity shares of Rs. 10/- each 2.00
Total issued, subscribed and fully paid-up share capital . : 2.00

(c) Terms/ rights attached to equity shares

i, Equity Shares

(a) The company has only one class of equity shares having par value of Rs. 10/- per share, Each holder of equity shares is
entitled to one vote per share. The company will declare and pay dividends in Indian rupees. The dividend; if any,
proposed by the Board of Directors is subject to the approval of the shareholders in the ensulng Annual General Meeting.

(b} The amount of per share dividend recognised as distributions to equity shareholders was Rs NIL.

(©) In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of
the Company. The distribution will be in proportion to the number of equity shares held by the shareholders,

(d) Details of Equity Shareholders helding more than 5% in the Company
i. Equity Shares

Name of the shareholder As at 31st March
2026
GPT Infraprojects Limited
i. No of shares held 10,200
ii. Percentage of holding ' 51.00%
ISC Projects Private Limited
i. No of shares held 9,800
ii. Percentage of holding 49.00%
{(e) Details of shares held by the Company’s holding Company GPT Infraprojects Limited is
Class of Shares As at 31st March
2026
No. of
Shares held
Equity Shares o 10,200

{f} As per records of the company, induding its register of shareholders / members and other dedlarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficiat ownerships of shares,
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5. Other equity

{Rs. in Lakhs)

Particulars As at 31st March
2026

Surplus in the statement of profit and loss

Balance as per last financial statements -

Add:Profit for the year (3.67)

Net surplus in the statement of profit and loss (3.67)

Total Other Equity (3.67)

6. Other financial liabilities

{Rs. in Lakhs)

Particulars As at 31st March
2026
Current
Other Payables
- Expenses payable (other than trade payable) 0.12
0.12

7. Other expenses

{Rs. in Lakhs)

Particulars 2035 - 26
Professional and legal fees 4,76
Filing fees 0.02
Misceellanous expenses -
Payment to auditor

- As audit fees .12

4.90




NOTES TO FINANCIA), STATEMENT AS AT AND FOR THE YEAR ENDED 31° MARCH, 2076

NOTE - 8 CORPORATE INFORMATION:.

e e ——rr A A W LA LRSI

The Company is a Special Purpose Vehicle {SPV) incorporated unde

r the Companies Act, 2013 for

the purpose of development, design, engineering, procurement, construction, operation and
maintenance of highway project under Hybrid Annuity Model (MAM) pursuant to Concession
Agreement entered with the National Highways Authority of India (NHAL) / Authority.

The financial statements for the year ended 31 March 2026 we

Directors,

NOTE — 3 RELATED PARTY DISCLOSURES:

In compliance with IND AS — 24, the disclosures regarding related parties are as follows:

a. Name of Related parties:

re approved by the Board of

a) | Key Management Personnel (KMP)

Mr. Vaibhav Tantia, Director
Mr. Amrit Jyoti Tantla, Director
Mr. Jameetsingh Inderjitsingh Chhabra, Director
Mr, Kulmeetsingh Inderjitstngh Chhabra, Director

b} | Holding Company

GPT Infraprojects Limited

c} | Enterprises owned or significantly
influenced by the KMP/KMP’s relatives

ISC Projects Private Limited

b. Petails of transactions and Balances outstanding:

Enferprises owned or Holding Total
Nature of Transactions significantly influenced . |  Company (Rs. in
by the KMP/KMP's (Rs. in Lakhs) Lakhs)
relatives {Rs. in Lakhs)
Share Capital .
- 1.02 1.02
GPT Infraprojects Limited () ) )
. . - 0.98 - 0.98
I5C Projects Private Limited A () 0
Share application money
received pending allotment
. - - 2.55 2.55
GPT Infraprojects Limited ) ) )
. 2.45 - 2.45
ISC Projects Private Limited 0 ) )




NOTE — 10 EARNING PER SHARES:

The breakup of Earnings per Share (EPS) in terms of IND AS - 33 is as follows:-

Particulars 2025 - 26

' (Rs. in Lakhs)
Net Profit / (Loss) as per Profit & Loss Statement (3.67)
Weighted average number of equity shares in 20,000
calculating basic EPS (Nos.)
Weighted average number of equity shares in 20,000
caleulating dilutive EPS (Nos.)
Basic EPS (18.35)
Diluted EPS (5.24)

NOTE — 11 EMPLOYEE BENEFITS:

The company has no employee during the year and as such, IND AS — 19 : Employee Benefits not
applicable to the company.

NOTE-12 RATiOS AS PER SCHEDULE III REQUIREMENTS:

The ratios as per Schedule III requirements are not applicable as FY25-26 is 1% year of operation.




NOTE - 13 OTHER EXPLANATORY NOTES:

Since the Company was incorporated during the year, disclosure of comparative figures for previous year
are not applicable

As per our report of even date

For Agarwal Lodha & Co
CHARTERED ACCOUNTANTS

FRN. 330395E For and o behalf of the Board of Directots

va bh‘gyﬂfr:t’i’: Amrit Jyoti Tantia

Dirgctor Director
PIN - 00001345 DIN - 05336986

\fib\ram

C.A. Vikram rwal
Partner
Membership No.- 303354

=

Place: Kolkata
Date: May 05, 2026
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INDEPENDENT AUDITOR'S REPORT

Report on the Annual Financial Statements to the Directors of GPT Concrete Products South Africa (Proprietary)
Limited

We have audited the annual financial statements of GPT Concrete Products South Africa (Proprietary) Limited set out on pages
pages 6 1o 24, which comprise the statement of financial position as at 31 March 2026 and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory information.

Opinion

In our opinion, the annual financial statements present fairly, in all material respects, the financial position of GPT Conerete
Products South Africa (Proprietary) Limited as at 31 March 2026, and its financial performance and cash flows for the year then
ended in accordance with International Financial Reporting Standards (TFRS) and the requirements of the Companies Act of
South Africa.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Annual Financial Statemenis section of our
report. We are independent of the company in accordance with the Independent Regulatory Board for Auditors' Code of
Professional Conduct for Registered Auditors (IRBA Codes) and other independence requirements applicable to performing
audits of annual financial statements in Scuth Africa. We have fulfilled our other ethical responsibilities in accordance with the
IRBA. Codes and in accordance with other ethical requirements applicable to performing audits in South Afiica. The IRBA
Code is consistent with the corresponding sections of the International Ethics Standards Board for Accountants' International
Code of Ethics for Professional Accountants {including International Independence Standards). We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Geing Concern

We draw attention to note 26 in the annual financial statements, which details that a material uncertainly exists related to a
going concern. As stated in note 26 these events or conditions indicate that 2 material uncertainty exists that may cast daubt on
the company's ability to continue as a going concern. Our opinion is not modified in respect of this matter.

Other Information

The divectors' are responsible for the other information. The other information comprises the Directors’ Report as required by
the Companies Act of South Africa and other supplementary information set out on pages 25 to 26, The other information does
not include the annual financial statements and our auditor’s report thereon.

Our opinion on the annual financial statements does not cover the other information and we do not express an audit opinion or
any form of assurance conclusion thereon. In connection with our audit of the anrual financial statements, our responsibility is
to read the other informaticn and, in doing so, consider whether the other information is materially inconsistent with the anuual
financial statements or our knowledge obtained in the audit, or otherwise appears to be materiaily misstated. If, based on the
work we have perfonmed, we conchide that there is a material misstatement of this other information, we are required {o report
that fact. We have nothing to report in this regard.

Responsibilities of the Directors’ for the Annuatl Financial Statements

The directors are responsible for the preparation and fair presentation of the annual financial statements in accordance with
International Financial Reporting Standards (IFRS) and the requirements of the Companies Act of South Africa, and for such
internal control as the directors determine is necessary to enable the preparation of annual financial statements that are free from
material misstatement, whether due to fraud or error, In preparing the annual financial statements, the directors are responsible
for assessing the company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors’ either intend fo liquidate the company or to cease
operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR'S REPORT (continued)

Auditor’s Respousibilities for the Audit of the Annual Financial Statements

Qur objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are free from
material misstatement, whether due to frand or error, and 1o 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 ISAs will always detect
a material migstatement 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
annual financial statements,

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

- Identify and assess the risks of material misstatement of the annual financial statements, whether due to fraud or error, design
and perform audit precedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinien. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may invalve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

- Obtain an wnderstanding of internal control refevant to the audit in order to desipn audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.

- Bvaluate the appropristeness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the divectors.

- Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the
company’s ability to continne 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 avmnual financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conelusions 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 {o continue as a going concern.

- Evaluate the overall presentation, structure and content of the annual financial statements, including the diselosures, and
whether the annual financial statements represent the underlying transactions and events in a manner that achieves fair

We communicate with the directors 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.

Report on Other Legal and Regulatory Requirements

In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 Decernber 2015, we report that this is the
ninth year that we are the auditors of GPT Concrete Products South Africa (Proprietary) Limited.

Lee Qosthuizen and Smith Inc. 50 Francis Road
Director 1 D I Lee Ladysmith
Registered Accountanis and Auditors 3370

Chartered Accpuntanis (SA}
Date : %—8(:1)7-!-“%%




GPT Conereee Prodacts South Africs (Proprietary) Limited
Repistration number : 2007/631165/07
Annual Financind Statentents for the vear ended 31 March 2026

BERECTORS® RESPONXSIBILITY AND APPROVAL

The directors’ are required by e Conpanics of Soutl Afica, to maintain adequate accounting reeords and are responsible Tor
fhe content. and integriy of the annual financial satements and relvied Fnancial nformation ineluded in this report, 1t i3 their
resporsibility 10 ensure that the annugl nancial sialements airly present the ate of affuirs of the company as at the ond of the
financial vear and the resulis of its operations wnd cash flaw for the period then ended. i confomuiy with the International
Financizl Reporting Sandards (IFRS) The exwernal auditors are engaged 0 express an independent opinion on the smual
financial stafements.

“The annual financial statements are prepared in aceordance with the Internamional Financia] Repenting Standards (FRS) and re
based opon appropriste sccounting policies consisiently spplied and supported by reasomable and prudent Judgements and
estimales,

The directors' acknowledee that ey are ultinately vesponsible for the systom of intomnd {inancisl control established by the
company und place considerable imponaace on mainiaining 2 strony control envivomnen. To anable the direclors o weet thess
responsibiliies, the board of dircclors set standavds fr internsl control aimed at wducing the sisk of crror or logs 4 gost
affective mauner. The stendards inclode the proper delegation of responsibilitics within a clear defined franework. efiective
asccounting procedures and adequate segregation of duties 10 ensnre an seecplable fevel of risk. These vontrols are monitored
throughout the company and all emplayees zre tequired 1o maintain the highest ethival standacds in ensuring the conpany’s
business is conducted in & nummter that in alf reasanable cirenmstances &5 above reproach. The Foeus of rish management in the
company s on identifying. assessing. manaping and monitoring slf knows farms of risks across the company. While operating
risk eanagt be fully cliniinated, the conspany endeaveuss 1o minimise it by ensuring that appropriate infrastmcture, controls,
systemns and ethicat bebnviour are applied aad mamoped vithin predetermined procedures and constraints,

The directors’ are of the apinios, based on (he information and explanations piven by modksgement, that the systems of nternul
comtrol provides reasonuble assurance that e finaeind records may be relied on for tw preparation of the amuat fimtne
staterpenis. However, sy sysiem of intemal financial confred can provide oply reasonable. and not absulute, asstpnae spainst
mitterial missatement of loss,

The directars have reviewed the eompany’s cash flow farecast for the year 1o 31 March 2027 aud, in the light of this review and
the current financil position, they are satisfied that the company las seeess 1 adequale resources to ventinue in operztionad
existence for he foresceable fure,

The external anditors are responsible for independently audiving and repeorténg on the company's anaual finanvial staierzents. The
st finzitein] statements have heen examyined by the company’s culernat auditurs and their report 15 presanied on puges 30 4,

The annual linancial stalements sl 0wt on pages 6 W 24, which bave been prepared on the going convern basts, were approved
by the board of diveciors and-were signed on didir behali by

_,WIMM‘\ . ‘ﬂ—".
e i 4
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At} Tanta Duduzile Cynthia Patieriee Mazibuko
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DIRECTORS’ REPORT

L

Review of activities
Malin business and operations.

The company is engaged in manufacturing and sale of railway cancrete sleepers and operates principally in South Africa.

Property, plant and equipment
There were no changes in the nature of property, plant and equipment during the year under review.

Authorised and issued share capital
There were no changes in the authorised or issued share capital of the company during the year under review.

Directors
The ditectors of the company during the year and at the date of thus report are as follows:

Name: Nationality;
Atul Tantia Indian
Duduzile Cynthia Patience Mazibuko South African
Lawrence Thulani Mthethwa South African

The directors are saddened to note the unfortunate demise of Mr. DP Tantia, Chairman of the Company and offer their
deep condelences to the family and are grateful for the services rendered by him since 2008,

Secretary
The secretary of the company is ER Goedman Secretarial Services CC of:

Business address 3 River Road
Bedfordview
2007

Auditors
Lee Qosthuizen and Smith Incorporation will continue in office.

Events subsequent to reporting date
All events subsequent to the date of the separate annual financial statements and for which the applicable financial
reporting framework requires adjustment or disclosure have been adjusted or disclosed.

Dividends
No dividends were dectared or paid during the year (20231 Rail).

Gaing concern

The annual financial statements have been prepared on the going concemn basis, since the divectors, despite the events
described in note 26 of the annual financial statements, believe that the company will have adequate resources in place to
continue operating the business.
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STATEMENT OF FINANCIAL POSITION

2026 2025
Notes R R
ASSETS
Non - current Assets 33,957,536 36,117,837
Property, plant and equipment 3 23,987.830 28,045,778
Deferred tax asset 4 2,969,706 8,072,059
Current Assets 39,066,973 35,678,002
Cash and cash equivalents 5 788,450 100,092
Inventories 6 34,707,416 26,712,134
Trade and other receivables 7 3,571,101 28,865,776
TOTAL ASSETS 73,024,500 91,795,839
EQUITY AND LIABILITIES
Equity {15,036,307) (13,026,623)
Share capital 8 30,000 30,000
Retained eamings (15,086,307 {13,076,623)
Non - current Liabilities 74,933,457 84,506,303
Loans from shareholders 9 P 74933457 |{ 84,506,803 |
Current Liabilities 13,127,359 20,315,659
Bank overdraft 3 8,206,155 11,492,533
Dividend payable 130,000 180,000
Trade and other payables 11 4,651,204 8.,643.126
TOTAL EQUITY AND LIABILITIES 73.024,509 91,795,839
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STATEMENT OF COMPREHENSIVE INCOME

2026 2025
Motes R R
Revenue 12 50,085,687 63,502,859
Cost of sales 13 (34,077.431) {59.682,123)
Gross profit 16,008,236 3,820,736
Other income 14 1,028,823 831,073
Investment income 15 44,384 41,774
Administralive and other expenditure (page 26) {17,124,262) (B,755,553)
Operating loss before finance cosis {42,819} (3,961,970
Finance costs 16 (3,864,510) (5,021,231)
Loss before taxation (3,907,329 (8,983,201}
Taxation 18 1,897,643 3,365,433
Total comprehensive loss for the year {2,009,684) (3.617,748)
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STATEMENT OF CHANGES IN EQUITY

Share Retained Total

capital income eqaity

R R R

Balacce at 31 March 2024 50,000 (7,458,875) {7.408,875)
Total comprehensive loss for the year - {5.617,748) {5,617,748)
Balance at 31 March 2025 50,000 (13,076,623) (13,026,623)
Total comprehensive loss for the year - (2,009,684) (2,009,684)
Balance at 31 March 2026 50,000 {15,086,307) (15,036,307)
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STATEMENT OF CASH FLOWS

2026 2025
Notes R R

Cash flows from operating activities

Cash receipts from customers 76,409,185 37,048,307

Cash paid to suppliers and employees (59,211.853) (32,262,370}

(Cash generated fram operations 20 17,197,292 4,785,437

Finance costs (3,864,510) (3,021,231
Cash generated from / (utilised in} operating activities 13,332,782 (235,794)
Cash flows from investing activities

Disposal / (purchase) of property, plant and equipment 3 80,922 (777,312)

Investment income 44384 41,774
Cash generated from / (utilised in) investing activities 125,306 (735,338)
Cash flows from financing activities

Praceeds from shareholders' loan (9.573,346) 1,212,947
Cash (utilised in} / generated from financing activities {9,573,346) 1,212,947
Net movement in cash and cash equivalents 3,884,742 241,615
Cash and cash equivalents at beginning of the year {11,392 441) {11,634,058)
Cash and cash equivalents at end of the year 3 (7,507,699) {11,392 ,441)
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GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annust Financial Statements for the year ended 31 March 2026

ACCOUNTING POLICIES

L1

L2,

Basis of presentation and accounting policies

The annual financial statements have been prepared in accordance with the International Financial Reporting Standards
(IFRS), and the Companies Act 71 of 2008, The annual financial statements have been prepared on the historical cost
basis, and incorperate the principal accounting policies set out below. They are presented in South African Rands,

These accounting policies are consistent with the previous year.

Significant judgement and sources of estimation uncertainty

In preparing the annval financial statements, management is required to make estimates and assumptions that affect the
amounts represented in the annual financial statements and related disclosures, Use of available information and the
application of judgement is inherent in the formation of estimates. Actual results in the future could differ from these
estimates which may be material to the annual financial statements. Significant judgements include: Property, plant and
equipment, useful lives, impairment of assets and inventories.

Financial assets measured at cost and amortised eost

The company assesses its financial assets measured at cost and amortised cost for impairment at each reporting petiod
date. In determining whether an impairment loss should be recorded in the statement of comprehensive income, the
company makes judgements as to whether there are observable data indicating a measurable decrease in the estimated
future cash flows from a financial asset,

The impairment of financial assets measured at cost and amortised cost is calculated on a portfolio basis, based on
historical loss ratios, adjusted for national and industry - specific economic conditions and other indicators present at the
reporting period that correlate at defaults on the portfolio. These annual loss ratios are applied to loan balances in the
portfolio and scaled to the estimated loss emergence period.

Allowance of slewing moving, damaged and obsolete inventory

An allowance for inventory to write inventory down to the lower of cost or net realisable value. Management have made
estimates of the selling price and direct cost to sell on certain inventory items. The write down is included in the operating
profit note.

Impairment testing

The company reviews and tests the carrying vakue of assets when events or changes in circumstances suggest that the
carrying amount may not be recoverable. In addition, goodwill is only tested for impairment when there is an indicator of
impairment, Assets are grouped 2t the lowest level for which identifiable cash flows are largely independent of cash flows
for each group of assets. Bxpected future cash flows used to determine the value in use of goodwill and tangible assets are
inherently uncertain and could materially change overtime. They are significantly affected by a number of factors
including production estimates, supply and demand together with economic factors such as exchange rates, inflation and
Interesl.

Taxation

Tudgement is required in determining the provision for income taxes due to the complexity of legislation. There are many
transactions and caleulations for which the ultimate tax determination is uncertain daring the ordinary course of business.
The company recognises liabilities for anticipated tax audit issues based on estimates of whether additional taxes will be
due. Where the final tax outcome of these matters is different from the amounts that were initially recorded, such
differences will impact th income tax and deferred tax provisions in the peried which such determination is made.

Property, piant and equipment

Property, plant and equipment are tangible assets that:
- are held for use in the production or supply of goods or services, for rental to others or for administrative purposes;
- are expected to be used during more than one period

Cost include costs incurred initially to acquire or construet an item of property, plant and equipraent and costs incurred
subsequenly to add to, replace part of, or service it. If a replacement cost is recognised in the carrying amount of an item
of property, plant and equipment, the carrying amount of the replaced pert is derecognised.
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GPFT Conerete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annual Financial Statements for the year ended 31 March 2026

ACCOUNTING POLICIES (continued)

1.2,

13,

Property, plant and equipment {continued)
Property, plant and equipment are carried at cost less accumulated depreciation and any impairment fosses.

Depreciation is provided using the straight - line method to write down the cost, fess estimated residual value over the
sseful tife of the property, plant and equipment, which is as follows:

Item; Useful life:
Buildings 10 years
Furniture and fittings 8 years

IT equipment 3 years -
Laboratory equipment 8§ vears
Leasehold improvements [0 years
Motor vehicles 5 years
Office equipment 8 years
Other property, plant and equipment 1 year
Plant and machinery 10 years

The residual value, depreciation method and the useful life of each asset are reviewed at each annual reporting period if
there are indicators present that there is a change from estimate. Based on the same the depreciation has been calculated.

Each part of an item of property, pfant and equipment with a cost that is significant in relation to the total cost of the item
and has sigaificantly different patterns of consumption of economic benefits is depreciated separately over its useful life.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amomnt and are recognised in
prafit or foss in the period.

Impairment of assels

The company assesses at each reporiing period date whether there is any indication that an asset may be impaired. If any
such indication exists, the company estimates the recoverable amount of the asset.

If there is any indication that an asset may be impaired, the recoverable amount is estimated for the individual asset. Ifitis
not possible to estimate the recoverable amount of the individual asset, the recoverable amount of the cash generating unit
to which the assef belongs is determined.

The recoverable amount of an asset or a cash generating unit is the higher of its fair value less costs to sell and its value in
use.

If the recoverable amount of an asset is less than its carrying amount, the carrying amount of the asset is reduced to its
recoverable amount. That reduction is an impairment loss.

An impairment loss of assets carried at cost [ess any accumulated depreciation or amortisation is recognised immediately
in profit or loss. Any impairment loss of a revalued asset is treated 4s a revaluation decrease.

An impairment loss is recognised for cash generating units if the recoverable amount of the unit is less than the carrying
amount of the unit. The impairment loss is allocated o reduce the carrying amount of the assets of the unit in the
following order:

- first, to reduce the carrying amount of any goodwill allocated to the cash generating unit,

- then, to the other assets of the unit, pro rata on the hasis of the carrying amount of each asset in the unit.

A reversal of an impairment loss of assets carried at cost less accumulated depreciation or amostisation other than

goodwill is recognised immediately in profit or loss. Any reversal of an impairment loss of a revalued asset is treated as a
revaluation increase.
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GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annual Financial Statements for the year ended 31 March 2026

ACCOUNTING POLICIES {continued)

14.

1.5.

Financial instruments

Measurement

Intial recagnition and measurement - Financial instruments are recognised initially when the company becomes a party to
the contractual provisions of the instruments. The company classifies financial instruments, or there component parts, in
initial recognition as a financial asset, a financial liability or an equity instrument in accordance with the substance of the
confractual arrangenient.

Subsequent measurement - Financial instrument at fair value through profit or loss are subsequently measured at fair
value with gains and losses arising from changes in the fair value being included in profit or loss for the period.

Cash and cash equivalenis

Cash and cash equivalents comprise cash on hand that is readily convertiable to a known amount of cash and are subject
to an insignificant risk of changes in value. These are initially and subsequently measured at amortised cost, using the
effective inferest rate method.

Bank overdraft
Bank overdrafi is initially measured at fair value, and is subsequently measured at amortised cost, using the effective
interest rate method.

Trade and other receivables

Trade and other receivables are measured at initial recognition at fair value, and are subsequently measured at amortised
cost using the effective interest rate method. A receivable represents the companies right to an amount of consideration
that is unconditiona! (i.e., only the passage of time is required before payment of the consideration is due).

Trade and other payables

Trade and other payables are initially measured at fair valve, and subsequently measured at amortised cost, using the
effective interest rate method.

Borrowings

Borrowings are recognised initially at the transaction price (that is, the present value of cash payable to the bank,
including transaction costs). Borrowings are subsequently stated at amortised cost. Interest expense is recognised on the
Dasis of the ¢ffective interest method and is included in finance costs.

Borrowings are classified as current labilities unless the company has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting date.

Share capital and equity

An equity instrument is any contract that evidences a residual interest in the asset of a company after deducting all of its
liabilities.

Ordinary shares are classified as equity.

Inventories

Inventories are measured at the lower of cost and selling price less costs to complete and sell, on the weighted average
cost hasis. The cost of inventories comprises all costs of purchase, cost of conversion and other costs incurred in bringing
the inventories to their present location and condition. When inventorics are sold, the camying amount of those
inventories is recognised as an expense in the period in which the related revenue is recognised. The amount of any write -
down of inventories to net realisable value and ali losses of inventories are recognised as an expense in the period the
write - down of loss occurs. The amount of any reversal of any write - down of inventories, arising from an increase in the
net realisable value, are recagnised as a reduction in the amount of inventorics recognised as an expense in the period in
which the reversal occurs.
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GPT Concrete Products South Africa (Propriefary) Limited
Registration number : 2007/031165/07
Annual Financial Statements for the year ended 31 March 2026

ACCOUNTING POLICIES (continued)

1.6.

1.7

Revenue

Revenue from contracts with customers

The company is in the business of providing railway concrete sleepers. Revenue from contracts with customers is
recognised when control of the goods are transferred to the customer at an amount that reflects the consideration to which
the company expects t be entitled in exchange for those gaods or services. The company has generally concluded that it
is the principal in its revenue arrangements, because it typically controls the goods before transferring them to the
customer.

Sale of railway concrete sleepers
Revenue from sale of railway concrete sleepers is recognised at the point in time when control of the asset is transferred

to the customer, generally on delivery of the railway concrete sleepers. The normal credit term is 30 to 60 days upon
delivery.

The company considers whether there are other promises in the coniract that are separate performance obligations to
which a portion of the transaction price needs to be allocated (e.g., warranties, customer loyalty points). In determining
the transaction price for the sale of railway concrete sleepers, the company considers the effects of variable consideration,
the existence of significant finaneing components, non - cash consideration, and consideration payable to the customer (if
any).

Significant financing component

The company does not adjust the promised amount of consideration for the effects of a significant financing component if
it expects, at contract inception, that the period between the transfer of the promised good or service to the customer and
when the customer pays for that good or service will be one year or less,

Barrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of 2 qualifying asset are
capitalised as part of the cost of that asset until such time as the asset is ready for its intended use, The amount of
borrowing costs eligible for capitalisation is determined as follows:

Actual borrowing costs on funds specifically borrowed for the purpose of obtaining a qualifying asset less any temporary
investment of those borrowings.

Weighted average of the borrowing costs applicable to the company on funds generally borrowed for the purpose of
obtaining & qualifying asset. The borrowing costs capitalised do not sxceed the total borrowing costs incurred.

The capitalisation of borrowing costs commences when:
- Expenditure for the asset has occurred.
- Borrowing cost has been incurred.
- Activities that are necessary to prepare the asset for its intended use or sale are in prograss.

Capitalisation is suspended during extended periods in which active development is interrupted.

Capitalisation ceases when substantially all the activities necessary to prepare the qualifying asset for its intended use or
sale are complete.

All other berrowing costs are recognised as an expense in the period in which they are incurred.
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GPT Concrete Products South Africa (Proprietary} Limited
Registration number : 2007/8031165/07
Annual Financial Statements for the year ended 31 March 2026

ACCOUNTING POLICIES {continued)

1.8.

Leases

At inception of a contract, the company assesses whether a contract is, or contains, a lease. A contract is, or cantains, a
lease if the contract conveys the right to control the use of an identified asset for a peried of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the company
assesses whether:

The contract involves the use of an identified asset - this may be specified explicity, and should be physically distinct or
represent substantially all of the capacity of a physically distinet asset, if the supplier hes a substantive substitution right,
then the asset is not identified;

The company has the right to direct the use of the asset. The company has this right when it has the decision - making
rights that are most relevant to changing how and for what purpose the asset is used. In rare cases where the decision
about how and for what purpose the asset is used is predetermined, the company has the right to direct the use of the asset
if either:

- The company has the right to operate the asset;

- The company designed the asset in a way that predetermines how and for what purpose it will be nsed.

As a lessee

The company recognises a right - of - use asset and a lease liability at the fease commencement date. The right - of - use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments
made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and
remove the underlying asset or to restore the underlying asset or the site on which it is [ocated, less any lease incentives
received.

The right - of - use asset is subsequently depreciated using the straight - line method from the commencement date to the
carlier of the end of the useful life of the right - of - use asset or the end of the lease term. The estimated useful lives of
right - of - use assefs are determined on the same basis as those of property and equipment. In addition, the right - of - use
asset is periodically reduced by impairment losses. If any, and adjusted for certain re - measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement
date, discontinued using the interest rate implicit in the lease or, if that rate cannot be readily determined, and the
company’s incremental borrowings rate. Generally, the company use its incremental borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability comprise the following:

- Fixed payments, including in - substance fixed payments.

- Variable lease payments thai depend on an index or a rate, initially measured using the index or rate as the
commencement date.

- Amounts expected to be payable under a residual value guarantee and lease payments in an eptional renewal period if
the company is reasonably certain to exercise an extension option and penalties for early termination of a lease unless the
company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is re - measured when there is a
change in future lease payments arising from a change in an index or rate, if there is a change in the company’s estimate
of the amount expected to be payable under a residual value guarantee, or if the company changes its assessment of
whether it will exercise a purchase, extension or teriination option.

When the lease liability is re - measured in this way, a corresponding adjustment is made to the carrying amount of the
right - of - use asset, or is recorded in profit or loss if the carrying amount of the right - of - use asset has been reduced to
Zero.
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ACCOUNTING POLICIES (continued)

.9

1.10,

1.11.

1.12.

Taxatien

Deferred tax assets and liabilities

A deferred tax liability is recognised for ali taxable temporary differences, except to the extent that the deferred liability
arises from the initial recognition of an asset or liability in a transaction which at the time of the transaction affects neither
accounting profit nor taxable profit (tax loss).

A deferred tax asset is recognised for the carry forward of unused tax losses to the extent that it is probable that future
taxable profit will be available against which the unused tax losses can be utilised.

Deferred tax assets an liabilties are measured at the tax rates that are expected to apply to the period when the asset is
realised or the liability is settled, based on tax rates {and tax laws) that have been enacted or substantively enacted by the
end of the reporting period.

Tax expenses

Deferred tax is recognised as income or expense and included in profit or loss for the period, except to the extent that the
tax arises from:

{a) A transaction or event which is recognised, in the same or a different period, directly in equity, or

(b} A business combination.

Deferred tax is charged or credited direetly to equity if the tax relates to items that are credited or charged, in the same or
a different period, directly io equily.

Government grants

Grants from the government are recognised at their fair value in profit or foss where there is a reasonable assurance that
the grant will be received and the company has complied with all attached conditions. Grants reccived where the company
has vet to comply with all attached conditions are recognised as a Hability (and included in deferred income within trade
and other payables) and released to income when all attached conditions have been complied with. Government grants
received are inclided in 'other income’ in profit or loss.

Translations of foreign currencies

Foreign currency translations

A foreign currency transaction is recorded, on initial recognition in Rands, by applying to the foreign currency amount
the spot exchange rate between the functional currency and the foreign currency at the date of the transaction.

At the end of each reporting period:

- foreign currency monetary items are translated using the closing rate;

- non - monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction;
- non - monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value was determined.

Cust of sales

When inventories are sold, the carrying amount of those inventories is recognised as an expense in the period in which
the related revenue is recognised, The amount of any write - down of inventories to net realisable value and all losses of
inventories are recognised as an expense in the period the write - down or loss eccurs. The amount of any reversal of any
write - down of inventories, arising from an increase in net realisable valug, is recognised as a reduction in the amount of
inventories recognised as an expense in the period in which the reversal occurs,
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GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annuzal Financial Statements for the year ended 31 March 2026

NOTES TO THE FINANCIAL STATEMENTS

2. New and revised standards
At the date of authorisation of these annual financial statements, the following IFRSs were adopted:

2.1. Classification of Liabilities as Current or Non - Current (Amendments to EAS 1) (Effective annual reporting periods
heginning on or after 1 January 2023)
The amendments aim to promote consistency in applying the requirements by helping companies determine whether, in the
statement of financial position, debt and other liabilities with an unceriain settlement date should be classified ag current
{due to be settled within one year) or nos - current.
Classification of Liabilities as Current or Non-carrent — Deferral of Effective Date (Amendment to TAS 1)
The amendment defers the effective date of the January 2020 amendments by one year, so that entities would be required fo
apply the amendment for annual periods beginning on or after 1 January 2023,

3. Property, plant and equipment

2026 015
Cost/ Accamulated Carrying Cost/ Accumulated Carrying
valuation depreciation value valuation depreciation value
Building 25.280,500  (22,387,836) 2,892 664 25,280,500 (22,205,528) 3,074,972
Furniture and fixtures 201,160 (181,044) 20,116 201,160 {181,044) 20,116
IT equipment 101,371 (91,234) 10,137 101,371 (91,234) 10,137
Laboratory equipment 306,865 {276.182) 30,687 306,869 {276,182) 30,687
Leaschold improvements 13,611,177 (11,433,389} 2,177,788 13,611,177 (10.344,495) 3,266,682
Motor vehicles 765,100 (688,550} 76,510 765,100 (688,590) 76,5310
Cffice equipment 253,311 (227,980) 25,331 253311 (227,980} 25,331
Plant and machinery 130,855,282 (112,213,978) 12,681,304 | 130,895282 (109,518,093} 21,377,189
Other property, plant and 1,915,286 (1,841,993) 73,293 2,598,108 (2,433,954) 164,154
equipment
173330056 (149.342.226) 23,987,830 | 174,M2.878 (145967.100) 28,045,778

Reconciliation of property, plant and equipment - 2026

Opening Additions / Closing

balance  (Disposals) Depreciation batance
Building 3,074,972 - (182.308) 2,892,664
Furniture and fixtures 20,116 - - 20,116
IT equipment 10,137 - - 10,137
Laboratory equipment 30,687 - - 30,687
Leasehold improvements 3,266,682 - (1,088,894} 2,177,788
Motor vehicles 76,510 - - 76,510
Office equipment 23,331 - - 25331
Plant and machinery 21,377,189 - {2,695,883) 18,681,304
Other property, plant and equipment 164,154 (80,922) (9,939 73,293
28,045,778 (80,922) {3,977.026) 23.987.830
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2026 2025
R R
3. Property, plant and equipment {continued)
Reconciliation of property, plant and equipment - 2025
Opening Closing
balance Additions Depreciation balance
Building 3,287,279 “ {182,307} 3,074,972
Furniture and fixtures 20,116 - - 20,116
1T equipment 10,137 - - 10,137
Laboratory equipment 30,687 - - 30,687
Leasehold improvements 4,353,576 - (1,088,894) 3,266,682
Motor vehicles 76,510 - - 76,510
Office equipment 25,331 - - 25,331
Plant and machinery 23,364,673 730,000 (2,717,484} 21,377,189
Other propetty, plant and equipment 131,195 47312 (14,3533) 164,154
31,271,504 777,312 {4,003,038) 23,045,778

A register containing the information required by paragraph 22(3} of Schedule 4 of the Companies Act is available for

inspection at the registered office of the company.

In 2016, the company expanded its production facility at Ladysmith and has estimated the remaining useful life of the
assets at § years from April 2015, Far each of the next 7 years of useful life of the factory the depreciation expense will

be recognised evenly every year.

4.  Deferred tax asset
Accelerated capital allowances for tax purposes
Tax on assessed loss
Unrealised foreign exchange differences

Recopciliation of deférred tax asset:
At beginning of the year
Increase / (utilisatton) in assessed loss
Originating temporary difference on tangible fixed assets
Unrealised foreign exchange differences

5.  Cash and cash equivalents
Cash on hand
Nedbank
State Bank of India
State Bank of India - overdrafi

Disclgsed as:
Current assets
Current liahilities

(5.897.171)  (6376.578)
14,576,621 12,883,734
1,290,256 £,559,903
9,969,706 __ 8,072,059
8,072,056 4,706,606
1,687,887 2,155,157
479,407 1,439,493
(269,647) (229,197)
9,969,706 8,072,059
1,402 M
600,433 98,080
186,621 1,241
(8,296,155) _ (11,492,533)
{7.507,699) (11392 441)
788,456 100,092
(8.296,155)  (11,492,533)
(7.507.699) _ (11,392,441}
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2026 2025
R R
5. Cash and cash equivalents (continued}
An overdraft fuctlity of R12 million and bank limit guarantee of B2 million is provided
by State Bank of India S4 and is secured by:
- First charge way of General Notarial Bond over ail stocks of the company
including goods i transit.
- An unvestricted first cession on afl present and fifure book - debts due to or 1o
beconte due 1o the company in favour of the Bank.
- Corporate guarantee of GPT Infraprojects Limited.
- Personal guaraniee of Dwarika Prasad Tantia and Atud Tantia,
- Third party guarantee of Shree Gopal Tantia and Faibhav Tantia.
- Cession on Shaveholders' Loan of R46.83 Million from GPT Investment Fvt
Limited.
6. Inventories
Direct consumables 475,572 164,377
Finished goods 34,023,260 26,043 480
Raw material components 208,584 504,277
34,707,416 26,712,134
7.  Trade and other receivahles
Deposits 465,821 463,821
Estate late - R A Mthethwa 500,001 500,001
Staff advances “ 25,000
Trade receivables 2,205,279 27,474,954
3,571,101 28,865,776
Trade and other receivables past due but not impaired:
Trade and other receivables which are less than 3 months past due are not considered
te be impaired. At 31 March 2026 R Nil (2025 : R Nil) were past due but not
impaired.
The ageing of the trade receivables is as follows:
Neither past due nor impaired 2,205,279 27,474,954
30 to 60 days but not impaired - -
Trade and ¢ther receivables impaired:
As of 31 March 2026, no trade and other receivables were impaired and provided for.,
2,205,279 27474,954
8.  Share capital
Authorised
50 000 ordinary shares of R1 - 00 each 50,000 50,000
Issued
50 000 ordinary shares of R1 - 00 each 50,000 50,000
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2026 2025
R R
9.  Loans from shareholders
GPT Infraprojects Limited 6,702,524 12,564,499
GPT Investiments Private Limited - loan 1 47,542 717 46,830,314
GPT Investments Private Limited - loan 2 20,688216 25,111,990
74,933,457 84,506,803
The loan with GPT Infiaprajects Limited is wnsecured and interest bearing. Inferest
on this loan is charged ai prime Interast rate which fluctuates during the year. At year
end the rate was 10.75% (2025 : 10.75%). This loan is repavable on demand.
The loan with GPT Investments Private Limited (loan 1) is unsecured and interest
bearing. Interest on this loan is charged at 7% (2025 : 7%) . The loan is repayable
once the loan from State Bank of India has been repaid. The company has agreed to
assist the company by subordinaiing their loan, in favowr of other creditors of the
compaity until such time the assefs fairly vaheed exceeds its liabilitles.
The Joan with GPT Investments Private Limited (foan 2} is unsecured and terest
Jiee. This loan is repayable on demand.
10. Financial liabilities by category
The accounting policies for financial instruments have been applied to the line items below:
Cash and cash equivalents - bank overdraft 8,296,155 11,492,533
Loan from sharcholders 74,933,457 84,506,804
Trade and other payables 4,651,204 8,643,126
87.880.816 104.642,462
11. Trade and other payables
Accrued expense 37,133 160,875
SARS - VAT 20,327 3,476,496
Trade payables 2,435,052 3,178,782
Withholding tax 2,138,692 1,826,973
4,651,204 8,643,126
12. Revenue
Sale of goods 50,085,687 63,502,859
13. Costof sales
Consumables and sundries 526,908 332,009
Cost of goods sold 24,007,622 37,713,507
Depreciation 3,967,087 3,988,683
Employee costs 2,673,822 2,154,867
Insurance 157,469 155,332
Motor vehicle fuel and il 336,875 234,166
Rental equipment 343,578 2,075,481
Repairs and maintenance 946,531 644,534
Water and electricity 705,928 656,095
Write down of inventories to net realisable value (188,459) 11,705,047
34,077,451 59,682___,123
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NOTES TO THE FINANCIAL STATEMENTS {continued)

2026 2025
R R
14. Other income
Discount received 12,219 80,397
Insurance claims 10,425 -
Gain on foreign exchange 998,690 348,877
SETA grant 7,483 1,799
1,028,823 931,073
15. Investment income
Interest received - investments 414 384 25,621
Other interest received - 12,153
44,384 41,774
16. Finance costs
GPT Infraprojects Limited 780,583 1,191,667
GPT Investments Private Limited 2,336,004 2,549,864
Interest from suppliers - 540
State Baok of India 747,323 1,279,160
3,864,510 5,021,231
17. Operating loss before finance costs
Operating loss before finance costs is stated after accounting for the following:
Auditor's remuneration 118,800 110,000
Depreciation on property, plant and equipment 953,516 2,089,834
Employee cost - administration 3,560,744 2,776,143
Employee cost - cost of sales 526,998 332,009
Profit on exchange difference {598,696} (848,877}
18. Taxation
SA normal tax (1,897,645) {3,365,453)
Deferred tax (note 4) [ (1897645 (3,365453)]
Recancifiotion between accounting profit and tax expense;
Loss before taxation (3,907,329) (8,983,201)
Tax thereon of 27% (1,054,979 (2,425,464)
Reconcifing ftems:
Other tax allowances, non - deductible expenses and exempt income 26,205 17,250
Underprovision of deferred tax asset in prior year (868,871) (957,239)
(1,897,645) (3,365,453)
19. Auditor's remuneration

Fees

118,800 110,000
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2026 2025
R R
20. Cash generated from operations
Loss before taxation (3,907,329 {8,983,201)
Adfustments for:
Depreciation 3,977,026 4,003,038
Finance costs 3,864,510 5,021,231
Investment income (44,384) (41,774)
Changes in working capiial:
Movement in inventories {7.995,283) 28,809,604
Movement in trade and other payables (3,991,523) 3,362,104
Maovement in trade and other receivables 25,294,674 (27,385,623)
17,197,292 4,785,437
21. Dividends paid
Balance at beginning of the year (180,000} (130,000}
Dividends declared - -
Balance at end of the year 180,000 180,000
22. Related parties
Relationships: Individuals:
Shareholders A Tantia
DE Peter
GPT Infraprojects Limited (India)
GPT Investmsents Private Limited (Mauritivs)
GPT Umnambithi Community Trust
RA Mithethwa (Estate Late)
Directors A Tantia
DCP Mazibuke
LT Mthethwa
Associate companies GPT TransNamib Concrete (Pty) Limited
Related party balances:
Loan accounts - owing / (to) related parties:
GPT Infraprojects Limited (6,702,524) (12,564,499}
GPT Investments Private Limited (foan 1) (47,542,717)  (46,830,314)
GPT Investments Private Limited (loan 2) (20,688,216} (23,111,990}
Amounts included jn trade receivables / (frade payable) regarding related parties:
R A Mthethwa (Estate late) 900,001 900,001
GPT TransNamib Concrete (Pty) Limited 141,950 141,950
Related party transactions:
Interest paid to related parfies;
GPT Infraprojecis Limited 780,583 1,191,667
GPT Investiments Private Limited 2,336,604 2,549,864
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2026 2025
R R

22. Related parties {continued)

Consulting fees paid to related parties:

GPT Investments Private Limited 5,235,786 3,777,645

All the above transactions are at arms length and conparable market rates.

Salaries paid to reiated partfies:

PCP Mazibuko 139,718 128,621

LT Mthethwa 139718 128,621
23. Directors' emoluments

Non - executive

DCP Mazibuko 139,718 128,621

LT ithethwa 139,718 128,621

279,436 257,242

24, Risk management

The company’s aclivities expose it to a varlety of financial risks: market risk, credit risk and liquidity risk.
Interest rate risk « The company’s interest rate risk arises from long - term borrowings. Borrowings {ssued at variable
rates expose the company to cash flow interest rate risk. During 2026 and 2025 the company’s borrowings at variable

rates were denominated in the Rand. The company analyses its interest rate exposure on a dynamic basis.

Credit risk - Credit risk consists mainly of cash deposits, cash equivalents and trade debtors. The company only deposits
cash with major banks with high quality credit standings and fimits exposure (o any one counter - party.

Foreipgn exchange risk - The company does not hedge foreign exchange fluctuations.

Exchange rates used for converting of foreign itemms wers USD 1 : R16.9298 {2025 : R18.3032). The source of these
rates is the interbank rate of Nedbank Limited.

Foreign currency exposure at the end of the reporting period.

Liabilities
GPT Investments (Pvt) Limited 2025 : § 1222 000 {2024 ; § 1 387 000) 20,688,216 25,111,990

Liquidity risk - The company's risk to liquidity is a result of the funds available to
cover future commitments. The company manages liquidity risk through an ongaing
review of future commitments and credit facilities.

At 31 March 2026 Less than 1 Between 1

vear  and 5 years Over 5 years
Borrowings 8,296,155 74,933,437 -
Trade and other payables 8,296,135 -

16,592,310 74,933,457 -

At 31 March 2025 Less than 1 Between 1

year and 5 years  Over S years
Borrowings 8,643,125 84,506,803 -
Trade and other payables 11,492,533 -

20,135,658 84,506,803 -

23



GPT Conerete Products South Africa (Proprietary) Limited
Registration nember : 2007/031165/07
Annpual Financial Statements for the year ended 31 March 2026

NOTES TO THE FINANCIAL STATEMENTS (continued)

23,

26.

Lease renewal

The company leases its manufacturing premises located in Danskraal, Ladysmith, KwaZulu Natal from Transnet Freight
Rail (Transnet SOC Ltd). The lease term ended on 28 February 2020, and is at present continuing on & menth to month
basis on the terms and conditions of the expired lease. Transnet Freight Rail are presenily considering the renewal of the
lease. Since the company has invested significantly in manufacturing operations on the feased property, should the lease
not be rencwed, an impairment of yroperty, plant and equipment would need to be considered.

The directors, however, have no reason to believe that the lease will not be renewed given that Transnet Freight Rail
allows the company fo tender for future contracts which the directors are of the opinion will be awarded to the company.
The lease has been consistently renewed in the past.

Material uncertainty related to going concern

The company incurred losses during the current year and, as at the reporting date, its total liabilities exceeded its totat
assets, indicating the existence of a material uncertainty which may cast significant doubt on the company’s ability to
continue as a going concern. The company remained operational and has been able to meet its cash flow obligations, and
subsequent 1o yearend has secured additional orders and is participating in tenders for long-term and emergency supply
contracts. The directors have considered cash flow forecasts and are of the opinion that the company will continue to
operate as a going concemn for the foreseeable future; however, this is dependent on the successful award of contracts
and continued demand.
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DETAILED INCOME STATEMENT

2026 2025
R R
Revenue 50,085,687 063,502,859
Cast of sales (34,077,451)  (59,682,123)
Opening stock (26,712, 134)|{ (55,521,798)
Purchases (42,072,733} (30,872,439}
Closing stock 34,707,416 || 26,712,134
Gross profit 16,008,236 3,820,736
Other income 1,028,823 931,073
Investment income 44 384 41,774
Administrative and other expenditure (page 26} (17,124,262}  (8,755,553)
Operating loss before finance costs (42,819  (3,961,970)
Finanee costs (3,864,510)  (5,021,231)
Loss before taxation {3,907,329)  (8,983,201)
Taxation 1,897,645 3,365,453
Total comprehensive loss for the year (2009.684)  (5,617,748)
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Annual Financial Statements for the year ended 31 March 2026

DETAILED INCOME STATEMENT (continued)

2026 2025
R R
Administrative and other expenditure 17,124,262 8,755,553
Accounting fees 85,384 46,915
Aunditor's remuneration 113,800 110,000
Bank charpes 120,871 77.734
Business promotion 203,879 8,000
Cleaning 11,711 9,943
Computer expenses 21,882 18,148
Consulting fees 3,864,253 3,843,230
Depreciation, amertisation and impairments 9,938 14,353
Dirsctors' fees 279,436 257,242
Dionations 97.056 63,887
Employee costs 3,281,308 2,518,501
Enfertainment expenses 20,852 4,124
Freight and clearing 2,711,656 -
General expenses 17,611 99,112
Insurance 45,332 44,323
Loss on disposal of assets 80,922 -
Motor vehicle expenses 151,228 171,726
Postage 4,069 4,39]
Printing and stationery 10,692 11,721
Repairs and maintenance 329,854 4,500
Secretarial fees 28,569 25,635
Staff welfare 30,662 08,613
Seeurity 471,657 469,726
Subseriptions 6,500 -
Transport and freight 2,616,240 366,317
Travelling 389,129 432,236
Telephone and fax 64,771 54,576
Cost of sales 34,077,451 59,682,123
Cost of goods sold 24,007,622 37,715,907
Write down of inventories to net realisable value (188.458)! 11,705,047
Direct costs allocated to cost of sales:
Consumables and sundries 526,998 332,009
Depreciation 3,967,087 3,988,685
Employee costs 2,673,822 2,154,867
Insurance 157,469 155,332
Motor vehicle fuel and oil 336,875 254 166
Rental factory and equipment 343,578 2,075,481
Repairs and maintenance 246,531 644,334
Water and electricity 705,928 656,095
Finance costs 3,864,510 5,021,231
GPT Infraprojects Limited 780,583 1,191,667
GPT Investments Private Limited 2,336,604 2,548 864
Interest on suppliers - 540
State Bank of India T47.323 1,279,160
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Report of the Directors
te the members of RMS GPT Ghana Ltd

The directors submit their report to the members, together with the audited Financial Statements
of RMS GPT Ghana Ltd for the year ended 31 March, 2026.

Statement of Directors’ Responsibilities
The directors are responsible for the preparation of financial statements for each financial year,

which give a true and fair view of the state of affairs of the Company and of the profit or loss and

suitable accounting policies and applied them consistently, made judgments and estimates that
are reasonable and prudent and followed International Financial Reporting Standards (IFRS) and
complied with the requirements of the Companies Act, 2019, (Act 992).

The directors are responsible for ensuring that the company keeps proper accounting records that
disclose with reasonable for safeguarding the assets of the Company and taking reasonable steps
for the prevention and detection of fraud and other irregularities.

Principal Activities
RMS GPT Ghana Ltd is an External Company and is into production of railway sleepers

moulds and concrete products. There was no change in the nature of the Company business
operations during the year under review.

Review of Operation
The Directors’ consider the state of the company affairs to be satisfactory.

Financial results for the year are summarize as follows:- Gh¢

The Loss for the year ended 31 March, 2026

amounted to (1,753,304)
from which has been deducted an amount set aside for

taxation based on the results of R S
leaving a balance of (1,753,304)
which when added to the balance brought forward

on Income Surplus Account of (33.731,719)
brings the Income Surplus Account to (35,485,023)
Audit Fee

The audit fee is 60,000 as stated in the financial statements.

Auditors

In accordance with Section 134 (5) of the Companies Act 2019, Act 992, Messrs John Allotey &
Associates (Chartered Accountants) has been appointed as Auditors of the Company to replace
Deloitte & Touchie (Chartered Accountants),

Approval of the Financial Statements —
The financial statements were approved by the board of directors on ... 30th April, 2026 and are

:EJ on jts behalf by:
W




Independent Auditors’ Report to the members of

RMS GPT Ghana Ltd
Our Opinion

Other Information

The directors are responsible for the other information. The other information comprises Report of
the Directors and Corporate Governance but does not include the company’s financial statements and
an auditor’s report thereon.

Our opinion on the 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 financial statements,
our responsibility is to read the other information identified above and in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be a materially misstated. If, based on the work we
have performed on the information, we conclude that there is material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

Report on the financial statements

We have audited the financial statements of RMS GPT Ghana Ltd which comprise the Statement of
Financial Position as at 31 March 2026, the Statement of Comprehensive Income and Cash Flow
Statements for the year then ended and a summary of significant accounting policies and other
explanatory notes, and have obtained all information and explanations which, to the best of our
knowledge and belief, were necessary for the purposes of our audit.

Directors’ responsibility for the financial statement
The directors are responsible for the preparation and fair presentation of these financial statements in
accordance with Companies Act, 2019 (Act 992). These responsibilities inciude: designing,



selecting -and applying appropriate accounting policies and making accounting estimates that are
responsible in the circumstances.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’

the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion,

Report on other legal and regulatory requirements
The Companies Act, 2019 (Act 992) requires that in carrying out our audit we consider and
report on the following matters. We confirm that:

i. We have obtained all the information and explanations, which to the best of our knowledge
and belief were necessary for the purpose of our qudit;

il. In our opinion, proper books of accounts have been kept by the company, so far as appears
from our examination of those books; and proper returns adequate for our audit purpose have
been received.

iii. The company’s statement of financial position and statement of profit or loss and other
comprehensive income of the company are in agreement with the records and returns.

iv. We are independent of the company in accordance with Section143 of the Companies Act
2019 (Act 992).

V. Adequate disclosures has been made in the financial statements for the directors’ emoluments
and pension and the mount reported in the financial statements are in agreement with the
accounting records and returns.

+ The company has complied with the disclosure requirement under Section 136 of the
Companies Act 2019 (Act 992).

The engagement partner on the audit resulting in this independent auditor’s report is Barima
Ogyaljour Amankgranh-Adunan 11 (ICAG/P/1154).

iates (ICAG/F/2026/161)

.%.9.)..' s

IOEN AlLL TEY & ASSOC|ATES 4
Chartefed Accountants
P. O. BOX 3gj
TAKORADL



Revenue

Cost of Sales

Gross Profit

Admin. & General Expenses
Profit from Operations
Finance Cost

Loss Before Tax

Income Tax Expense

Loss for the year

RMS GPT Ghana Ltd
Comprehensive Income

for the year ended 31 March, 2026

Notes 2026
Gh¢

4 9,305,452

5 (4,694,017)
4,611,435
6 (2,206,529)

2,404,906

7 (4,158,210)

(1,753,304)

(1,753,304)



Assets

Non - Current Assets
Property, Plant & Equipment
Deferred Tax Asset

Current Assets
Inventories

Accounts Receivables
Other Accounts Receivable
Taxation Account

Cash & Cash Equivalents
Total Current Assets

Total Assets

Equity & Libilities
Capital & Reserve
Equity Shares
Preference Shares
Deposit Shares
Retained Earnings
Total Equity

Current Liabilities

Short Term Loan
Accounts Payable

Other Accounts Payable
Total Current Liabilities
Total Liabilities

Total Equity & Liabilities

RMS GPT Ghana Ltd

Statement of Financial Position
as at 31 March 2026

Notes

10
11
12

13
14

15

16

17
18

2026
Gh¢
62,386,374

4,816,432

67,202,806

15,431,749
6,244,114
130,994
102,753
9,533

21,919,143

89,121,949
_———

7,284,920
33,705,000
180,000

(35,485,023)
e ORAETT

9,209,210
34,847,844
39,379,998

83,437,052
83,437,052

89,121,949
—_——

The financial statements on pages 5 to 16 were approved by the Board of Directors on 30th April 2026

and signed on its behalf by:-

TN

Director

.............




2026

Balance as at 1/4/2025
Results for the year
Payment

Balance as at 31/03/2026

RMS GPT Ghana Ltd

Statement of Changes In Equity
for the year ended 31 March, 2026

Share Preference Deposits for Retained Total
Capital Share Shares Earnings Gh¢
Gh¢ Gh¢ Gh¢ Gh¢
7,284,920 33,705,000 180,000 (33,731,719) 7,438,201
- - - (1,753,304) (1,753,304)
7,284,920 33,705,000 180,000 (35,485,023) 5,684,897




RMS GPT Ghana Ltd

Statement of Cash Flow
for the year ended 31 March, 2026

Reconciliation of operating profit to
net cash inflow from operating activities
Net Loss per Accounts

Depreciation

Changes in Inventories

Changes in Capital Work

Changes in Accounts Receivable
Changes in Other Accounts Receivable
Changes in Accounts Payable

Changes in Other Accounts Payable
Tax Paid

Net Cash Inflow/(Outflow) from operating activities

Investing Activities
Acquisition of Fixed Assets

Net Cash Inflow/(Outflow) from investing activities

Financing Activities
Term Loan

Net Cash Inflow/(OCutflow) from financing activities
Net Cashfiow/(Outflow) for the year

Changes in Cash & Cash Equivalents
Cash & Cash Equivalents at 1.4.25

Net Cashflow/(Outflow) for the year

Cash & Cash Equivalents at 31.03.26

2026
Gh¢

(1,753,304)
1,678,847
121,999
6,797,741
(5,008,283)
926.714
(10,869,146)
4,063,225
(14,500)

(4,056,707)

(12,615)

(12,615)

|

(4,069,322)

4,078,855

(4,069,322)

9,533



RMS GPT Ghana Ltd

Notes to the Financial Statement
for the year ended 31 March, 2026

1) Reporting Entity
RMS GPT Ghana Limited is a company registered and domiciled in Ghana. The registered address
of the company can be found on page (i) of the annual report.

2) Basis of Preparation

a.  Statement of Compliance
The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) and its interpretations adopted by the International Accounting Standard Board
(IASB).

b. Basis of Measurement
These financial statements are prepared on the historical cost basis except for financial instrument
and other assets that are stated at fair values.

¢.  Functional and Presentation Currency
The financial statements are presented in Ghana Cedis (GHg¢) which is the company's functional
currency.

d. Use of Estimate and Judgement
The preparation of financial statement is in conformity with IFRS which requires management to
make judgement, estimate and assumptions that influence the valuation of assets and liabilities and
the disclosure of contigent assets and liabil ities at the date of the financial statement and the
reported amounts of revenue and expenses during the reported period.

However, uncertainty about these assumptions and the estimates could results in outcome that

requires a material adjustment to the carrying amount of the assets or liabilities affected in the
future.

3  Significant Accounting Policies

a  Foreign Currency
Transaction denominated in foreign currency are translated into cedis and recorded at the rate of
exchange ruling at the dates of the transactions,

Monetary assets and liabilities denominated in foreign currency are translated into cedis at the rates
of exchange ruling at the reporting date.



b.

(ii)

RMS GPT Ghana Ltd

Notes to the Financial Statement
for the year ended 31 March, 2026

Foreign currency differences arising on translation are recognised in the profit or loss. The foreign
currency gain or loss on the monetary item is the difference between the amortised cost in the
functional currency at the beginning of the year, adjusted for effective interest and payments

during the year, and the amortised costs in foreign currency translated at the exchange rate at the
end of the year.

Property, Plant & Equipment
(1) Recognition And Management

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses.

Cost includes expenditures that are directly attributable to the acquisition of the assets. The cost of
self-constructed assets includes the cost of material and direct labour, and other cost directly
attributable to bringing the assets to a working condition for its intended use. Purchased software
that is integral to the functionality of the related equipment is capitalised as part of that equipment.
When parts of an item of property, plant and equipment have different useful lives, they are
accounted for a separate items (major components) of property, plant and equipment.

Gains or losses on disposal of property, plant and equipment are determined by comparing proceeds

from disposal with the carrying amounts of property, plant and equipment as recognised in the as
recognised in the statement of comprehensive income as other income.

Subsequent Costs

The cost of replacing part of an item of property, plant or equipment is recognised in the carrying
amount of the item, if it is probable that the future economic benefits embodied within the part will
flow to the company and its cost can be measured reliably. The cost of the day to day servicing of
property and equipment are recognised in the profit or loss as incurred.

(iii) Depreciation

Depreciation is recognised in the profit or loss account on a straight-line basis over the estimated
useful lives of each part of an item of property, plant and equipment. Leased assets are depreciated
over the shorter of the lease term and their useful lives.

Land is not depreciated. Items of property, plant and equipment are depreciated from the date that
they are ready for use.

10



iv)

3)

c.

RMS GPT Ghana Ltd

Notes to the Financial Statement
for the year ended 31 March, 2026

The estimated useful live for the current and comparative periods are as follows:

*Building 5%
*Plant & Machinery 10%
* Vehicle 20%
* Computer 10%
*, Furn,,Fixt. & Fitt. 7.50%
*Factory Tools 10%

Capital Work-In-Progress
Property, Plant and Equipment under construction are stated at initial cost and depreciated from
the date the assets is availiable for use over its estimated useful life. Assets are transferred from

capital work - in - progress to an appropriate category of property, plant and equipment when they
become ready for its intended use.

Significant Accounting Policies

Depreciation methods, useful lives and carrying amount are reassessed at each reporting date and
adjusted if appropriate. The carrying amounts of property, plant and equipment are assessed
whether they are recoverable in the form of future economic benefits. If the recoverable amount

of a PPE has declined below it carrying amount, an impairment loss is recognised to reduce the value

of the assets to its recoverable amount. In determining the recoverable amount of the assets, expected
cash flow are discounted to their present value.

Trade And Other Receivables

Trade receivables are stated at amortised costs, less impairment losses. Specific allowances for
doubtful debts are made for receivable of which recovery is doubtful, general allowances for
doubtful debts are recorded for the remaining receivables taking into account past experiences.

Other receivables are stated at their cost less impairment losses.

Cash & Cash Equivalent
Cash and Cash Equivalents comprise cash on hand and bank balances and these are carried at
amortised cost in the statement of financial position.

Employee Benefit

The company contributes to the defined contribution scheme (Social Security and Insurance Trust)
on behalf of employees.

Social Security Contributions

This is a national pension scheme under which the company pays 13.5% of qualifying employee's
basic monthly salaries to a state managed social security fund for the benefit of the employees.

11



f.

4)

3)

RMS GPT Ghana Ltd

Notes to the Financial Statement
for the year ended 31 March, 2026

All employer contributions are charged to the statement of comprehensive income as incurred and
included under staff cost.

Provision

The company recognised as debt when it has a present obligation (constructive) as a result of a past
event and it is probable that an inflow of resources embodying economic benefit will no longer be
the case and a reliable estimate can be made of the amount of the obligation.

Where the company expects some or all of a provision to be recoverable, the recoverable amount is
recognissed as a separate assets but only when the transaction is virtually certain. The expense
relating to any provision is presented in the income statement net of any recoverable amount.

Revenue Recognition

Revenue is recognised to the extent that, it is probable that the economic benefit will flow to the
company and the revenue can be reliably measured. Transportation charges represent invoice value

of services less returns, discount and allowance.

Taxation

Provision for current taxation is calculated by applying the applicable rates of taxes on the taxable

income, which is determined in accordance with the prevailing laws on taxation.

2026

Revenue Gh¢
Net Income 9,305,452

Cost of Sales

Inventories-1/04/2025 15,553,748
Purchases 2,776,523
Shipping & Handling Cost 104,768
18,435,039
Inventories-31/03/2026 (15,431,749)
3,003,290
Plant & Machine Repairs & Maint 62,245
Depreciation 1,628,482
4,694,017

12



RMS GPT Ghana Ltd

Notes to the Financial Statement
for the year ended 31 March, 2026

2026
6) Admin & General Expenses Gh¢

Staff Salaries & Wages 437,496
Staff Meals 6,244
Staff Medical Bills 6,939
Casual Labour 67,211
Staff Premise Rent 166,375
Communication & Internet Charges 10,771
Printing & Stationery 2,326
Travelling & Transport 39,934
Travels -Local 16,945
Managerial Service Expenses 791,788
Cleaning & Sanitation 15,336
Office Supplies 3,458
Electricity & Water Charges 49,953
Vehicle -Fuel & Lubricants 117,520
Equipment Repairs & Maint 4,478
Factory & Office Building Repairs & Maint 41,885
Vehicle Repairs & Maintenance 29,408
Computer Repairs & Maint 6,282
License & Renewal Fees 100
Inspection, Calibration & Certification Cost 69,938
Security Cost 79,216
Expart Immgration & permit Expenses 16,856
Software Renewal Cost 28,000
Protocol & Promotion 180
Insurance 21,414
Consultancy Fees 35,591
Rentals/Hiring Cost 29,960
Penalties & Charges 560
Audit Fees 60,000
Depreciation 50,365
2,206,529
e

13



7

8)

9

10)

11)

RMS GPT Ghana Ltd

Notes to the Financial Statement
for the year ended 31 March, 2026

Finance Cost
Bank Charges

19,655
Interest on 9% Coupon Rate on Cum. Red. Pref. Shares 3,033,450
Interest on 12% Short Term Loan 1,105,105
4,158,210
Fixed Assets Cost Addition Total Depreciation Total
Current
Gh¢ Ghg¢ Gh¢ Gh¢ Gh¢
Building 14,971,111 14,971,111 374,278 14,596,833
Plant & Machinery 48,829,901 1,850 48,831,751 1,220,794 47,610,957
Motor Vehicle 391,020 391,020 78,204 136,857
Furn, Fixt. & Fittings 60,014 300 60,314 4,524 32,309
Office Equipment - 4,775 4,775 478 4,297
Factory Tools - 5,690 5,690 569 5,121
64,252,046 12,615 64,264,661 1,678,847 62,386,374
Deferred Tax Assets
Balance B/F 4,816,432
Charges ”
Balance C/F 4,816,432
Inventories
These are stated at average cost which is lower than the net realisable value and in general includes
all other costs incurred in bringing the stocks to their present location.
Gh¢
Raw Materials 15,179,937
Finished Goods -
Consumables 251,812
15,431,749
Accounts Receivable
At Book Value 6,244,114
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17)

RMS GPT Ghana Ltd

Notes to the Financial Statement
for the year ended 31 March, 2026

2026
Other Accounts Receivable Gh¢
Recoverable VAT 87,895
Unique Delicon Ltd (Rent) 30250
Sunu Insurance Ltd 12849
— D05
Taxation Account Bal. b/f Tax Tax Paid Bal. ¢/f
CIt Charged
Gh¢ Gh¢ Gh¢ Gh¢
2025 64,282 - (152,535) (88,253)
2026 (88,253) - (14,500) (102,753)
Cash & Cash Equivalents Gh¢
Stanbic Bank Ghana Plc -8440 (Ghg¢) 4,790
Stanbic Bank Ghana Plc 3718 (Euro) 4,743
9,533
Share Capital

The companyhas an authorised share capital of 1,033,750,000 shares of no par value consisting of:
*1,000,000.000 Equity (Ordinary) Shares and
*33,750,000 Preference shares

Issued and Fully Paid: Number of Shares Ghg¢

Equity Shares issued for cash 1,000,000,000 7,284,920
Preference Shares issued and

Fully Paid 33,750,000 33,750,000
Total Stated Capital 41,034,920

Short Term Loan

At Book Value 9,209,210
Accounts Payable

Trade Creditors 22,989,165
Other Creditors 11,858,679

34,847,844
e———— —1
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18) Other Accounts Payable
Accountancy & Audit Fees
Preference Shares Interest
Loan Interest

16

2026

Gh¢
60,000
36,876,208

2,443,790
39,379,998



Net Loss for the year
Add Back:

Depreciation
GRA-Penalties

Adjusted Loss

Loss Memo
2024
2025

Chargeable Income

Tax thereon

RMS GPT Ghana Ltd

Income Tax Computation - 2026

Gh¢ Gh¢
1,678,847
560
S
11,373,848
22,357,870

17

Gh¢
(1,753,304)

1,679,407
—e Y

(73,897)

NIL

NIL
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Directors' Responsibilities and Approval

The directors are required in terms of the Companies Act 28 of 2004 to maintain adequate accounting records and are
responsible for the content and integrity of the annual financial statements and related financial information included in this
report. It is their responsibility to ensure that the annual financial statements fairly present the state of affairs of the company as
at the end of the financial year and the results of its operations and cash flows for the period then ended, in conformity with
IFRS® Accounting Standards as issued by the International Accounting Standards Board (IASB). The external auditors are
engaged to express an independent opinion on the annual financial statements.

The annual financial statements are prepared in accordance with IFRS® Accounting Standards as issued by the International
Accounting Standards Board (IASB) and are based upon appropriate accounting policies consistently applied and supported by
reasonable and prudent judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control established by the
company and place considerable importance on maintaining a strong control environment. To enable the directors to meet
these responsibilities, the directors set standards for internal control aimed at reducing the risk of error or loss in a cost-
effective manner. The standards include the proper delegation of responsibilities within a clearly defined framework, effective
accounting procedures and adequate segregation of duties to ensure an acceptable level of risk. These controls are monitored
throughout the company and all employees are required to maintain the highest ethical standards in ensuring the company’s
business is conducted in a manner that in all reasonable circumstances is above reproach. The focus of risk management in
the company is on identifying, assessing, managing and monitoring all known forms of risk across the company. While
operating risk cannot be fully eliminated, the company endeavours to minimise it by ensuring that appropriate infrastructure,
controls, systems and ethical behaviour are applied and managed within predetermined procedures and constraints.

The directors are of the opinion, based on the information and explanations given by management, that the system of internal
control provides reasonable assurance that the financial records may be relied on for the preparation of the annual financial
statements. However, any system of internal financial control can provide only reasonable, and not absolute, assurance
against material misstatement or loss.

The directors have reviewed the company’s cash flow forecast for the year to 31 March 2027 and, in light of this review and the
current financial position, they are satisfied that the company has or had access to adequate resources to continue in
operational existence for the foreseeable future.

The external auditors are responsible for independently auditing and reporting on the company's annual financial statements.
The annual financial statements have been examined by the company's external auditors and their report is presented on
pages 4 to 6.

The annual financial statements set out on pages 10 to 37, which have been prepared on the going concern basis, were
approved by the board of directors on _4 May 2026 and were signed on their behalf by:

Approval of financial statements

Heladin,

Atul Tantia Shafa Kaulinge



jdt@pkf-fcs.com
Typewritten text
4 May 2026
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REPORT OF THE INDEPENDENT AUDITOR

TO THE SHAREHOLDERS OF

GPT - TRANSNAMIB CONCRETE SLEEPERS (PROPRIETARY) LIMITED

Opinion

We have audited the annual financial statements of GPT - Transnamib Concrete Sleepers (Proprietary) Limited (the
company) set out on pages 10 to 35, which comprise the statement of financial position as at 31 March 2026; and
the statement of profit or loss and other comprehensive income; the statement of changes in equity; and the
statement of cash flows for the year then ended; and notes to the annual financial statements, including material
accounting policy information.

In our opinion, the annual financial statements present fairly, in all material respects, the financial position of GPT -
Transnamib Concrete Sleepers (Proprietary) Limited as of 31 March 2026, and its financial performance and cash
flows for the year then ended in accordance with the IFRS® Accounting Standard as issued by the International
Accounting Standards Board and the requirements of the Companies Act of Namibia.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’'s Responsibilities for the Audit of the Annual Financial
Statements section of our report. We are independent of the Company in accordance with the International Ethics
Standards Board for Accountants International Code of Ethics for Professional Accountants (including International
Independence Standards) and other independence requirements applicable to performing audits of financial
statements in Namibia.

We have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the information included in
the document titled “GPT - Transnamib Concrete Sleepers (Proprietary) Limited Annual Financial Statements for the
year ended 31 March 2026”, which includes the detailed income statement set out on page 21, which we obtained
prior to the date of this auditor’s report. The other information does not include the annual financial statements and
our auditor’s report thereon.

Our opinion on the annual financial statements does not cover other information and we do not and will not express
an audit opinion or any form of assurance conclusion there

Assurance | Forensic Services | Due Diligence Investigations

PKF FCS Auditors is a member of PKF Global, the network of member firms of PKF International Limited, each of which is a separate and independent legal entity and does not accept any responsibility or
liability for the actions or inactions of any individual member or correspondent firm(s).



In connection with our audit of the annual financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the annual financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of this auditor’s
report, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report on in this regard.

Responsibilities of the Directors for the Annual Financial Statements

The directors are responsible for the preparation and fair presentation of the annual financial statements in
accordance with the IFRS® Accounting Standard as issued by the International Accounting Standards Board and
the requirements of the Companies Act of Namibia, and for such internal control as the directors determine is
necessary to enable the preparation of annual financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the annual financial statements, the directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the Company or to cease operations, or have no
realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the annual 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 guaranteed that an audit conducted in
accordance with ISAs 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 annual financial statements.

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

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

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

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

» Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the annual
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.

+ Evaluate the overall presentation, structure and content of the annual financial statements, including the
disclosures, and whether the annual financial statements represent the underlying transactions and events in a
manner that achieves fair presentatiomp—



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

PRE- FCOH Auaiters
PKF-FCS Auditors

Registered Accountants and Auditors
Chartered Accountants (Namibia)
Per: J du Toit

Partner 4 PKF

Walvis Bay Wggw FCS Auditors

Date: 05 May 2026



GPT - Transnamib Concrete Sleepers (Proprietary) Limited
(Registration number 2010/0427)
Annual Financial Statements for the year ended 31 March 2026

Directors' Report

The directors have pleasure in submitting their report on the annual financial statements of GPT - Transnamib Concrete
Sleepers (Proprietary) Limited for the year ended 31 March 2026.

1. Incorporation
The company was incorporated on 05 August 2010 and obtained its certificate to commence business on the same day.
2. Nature of business

GPT - Transnamib Concrete Sleepers (Proprietary) Limited was incorporated in Namibia with interests in the Manufacturing
industry. The company operates in Namibia.

There have been no material changes to the nature of the company's business from the prior year.

3. Review of financial results and activities

The annual financial statements have been prepared in accordance with IFRS® Accounting Standards as issued by the
International Accounting Standards Board (IASB) and the requirements of the Companies Act 28 of 2004. The accounting

policies have been applied consistently compared to the prior year.

Full details of the financial position, results of operations and cash flows of the company are set out in these annual financial
statements.

4. Share capital

2026 2025
Authorised Number of shares
Ordinary shares 12,500,000 12,500,000
2026 2025 2026 2025
Issued N$ N$ Number of shares
Ordinary shares 12,500,000 12,500,000 12,500,000 12,500,000

There have been no changes to the authorised or issued share capital during the year under review.

5. Dividends

The company's dividend policy is to consider an interim and a final dividend in respect of each financial year. At its discretion,
the board of directors may consider a special dividend, where appropriate. Depending on the perceived need to retain funds for
expansion or operating purposes, the board of directors may pass on the payment of dividends.

The board of directors do not recommend the declaration of a dividend for the year.

6. Directorate

The directors in office during the year and changes thereto at the date of this report are as follows:

Directors Nationality Changes

Atul Tantia Indian

Desmond van Jaarsveld Namibian Appointed 01 April 2026

Esther McLeod Namibian Appointed 01 March 2026

Niraj K Sinha Indian

Pombili Ndeunyema Namibian Resigned 28 February 2026

Shafa Kaulinge Namibian

Theofelus Mberirua Namibian Passed away 19 November
2025

Tjiuee Kaura Namibian Appointed 01 March 2026

Webster Gonzo Namibian Resigned 30 March 2026

Resignations/deaths/retirements/removals of directors
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Directors' Report

6. Directorate (continued)

Directors Cause of change Date

Pombili Ndeunyema Resignation 28 February 2026
Theofelus Mberirua Passed away 19 November 2025
Webster Gonzo Resignation 30 March 2026

The board wishes to express their condolences in light of the passing of Theofelus Mberirua during his tenure on the board of
directors.

The board acknowledges the resignation of Pombili Ndeunyema and Webster Gonzo, who have served their tenure on the board.
The board extends their gratitude for their services as directors.

7. Property, plant and equipment
There was no change in the nature of the property, plant and equipment of the company or in the policy regarding their use.

At 31 March 2026 the company's investment in property, plant and equipment amounted to N$13,640,237 (2025: N$
16,206,529), of which N$ Nil (2025: N$ Nil) was added in the current year through additions.

8. Holding company

The company's holding company is Transnamib Holdings Limited which holds 50% (2025: 50%) of the company's equity.
Transnamib Holdings Limited is incorporated in Namibia.

9. Ultimate shareholder

The company's Ultimate shareholder is the Government of the Republic of Namibia.

10. Events after the reporting period

The directors are not aware of any material event which occurred after the reporting date and up to the date of this report.
11. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The directors believe that the company has adequate financial resources to continue in operation for the foreseeable future and
accordingly the annual financial statements have been prepared on a going concern basis. The directors have satisfied
themselves that the company is in a sound financial position and that it has access to sufficient borrowing facilities to meet its
foreseeable cash requirements. The directors are not aware of any new material changes that may adversely impact the
company. The directors are also not aware of any material non-compliance with statutory or regulatory requirements or of any
pending changes to legislation which may affect the company.

The ability of the company to continue as a going concern is dependent on a number of factors. The most significant of these is
that the directors continue to procure funding for the ongoing operations for the company, namely the projects which are yet to
be approved with the anchor customers of the entity. These projects will secure the ability for the company to continue as a
going concern past the initial period of assessment which is 12 months. The company is further solidified by recognition of the
Ministry of Finance directive that production and sourcing of concrete sleepers must first be procured within Namibia, the
company is the only source of concrete sleepers for railway tracks in Namibia.

12. Secretary
The company secretarial and administrative services provider is Profsec Consultants.
Business address: Unit 7

Trift Place 19 Schinz Street

Windhoek
Namibia
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Directors' Report

13. Terms of appointment of the auditors

PKF-FCS Auditors were reappointed as the company's auditors in terms of the requirements of Section 278 of the Companies
Act of Namibia, 2004.
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Statement of Financial Position as at 31 March 2026

Figures in Namibia Dollar Note(s) 2026 2025

Assets

Non-Current Assets

Property, plant and equipment 3 13,640,237 16,206,529

Current Assets

Inventories 4 1,725,081 998,835

Trade and other receivables 5 2,847,159 890,592

Prepayments 511,152 -

Cash and cash equivalents 6 1,756,637 32,185

6,840,029 1,921,612

Total Assets 20,480,266 18,128,141

Equity and Liabilities

Equity

Share capital 7 12,500,000 12,500,000

Reserves 3,750,000 3,750,000

Accumulated loss (457,239) (2,121,656)
15,792,761 14,128,344

Liabilities

Non-Current Liabilities

Deferred tax 8 449,031 -

Current Liabilities

Trade and other payables 9 3,965,323 3,999,797

Current tax payable 23 273,151 -

4,238,474 3,999,797
Total Liabilities 4,687,505 3,999,797
Total Equity and Liabilities 20,480,266 18,128,141
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Statement of Profit or Loss and Other Comprehensive Income

Figures in Namibia Dollar Note(s) 2026 2025

Revenue 11 22,279,870 349,402
Cost of sales 12 (10,068,265) (10,440)
Gross profit 12,211,605 338,962
Other operating income 13 242,820 245
Other operating gains (losses) 32,666 -
Other operating expenses (9,899,015) (7,174,626)
Operating profit (loss) 14 2,588,076 (6,835,419)
Finance costs 16 (201,477) (349,552)
Profit (loss) before taxation 2,386,599 (7,184,971)
Taxation 17 (722,182) 1,720,520
Total comprehensive income (loss) for the year 1,664,417 (5,464,451)

11
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Statement of Changes in Equity

Share capital Capital Accumulated  Total equity
redemption loss

Figures in Namibia Dollar reserve
Balance at 01 April 2024 12,500,000 3,750,000 3,342,795 19,592,795
Total comprehensive Loss for the year - - (5,464,451) (5,464,451)
Balance at 01 April 2025 12,500,000 3,750,000 (2,121,656) 14,128,344
Total comprehensive income for the year - - 1,664,417 1,664,417
Balance at 31 March 2026 12,500,000 3,750,000 (457,239) 15,792,761
Note(s) 7 10
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Statement of Cash Flows

Figures in Namibia Dollar Note(s) 2026 2025
Cash flows from operating activities

Cash receipts from customers 20,566,123 7,152,010
Cash paid to suppliers and employees (18,612,734) (7,184,971)
Cash generated from/(used in) operations 18 1,953,389 (32,961)
Finance costs 16 (201,477) (349,552)
Net cash from operating activities 1,751,912 (382,513)
Cash flows from investing activities

Purchase of property, plant and equipment 3 (27,460) -
Total cash movement for the year 1,724,452 (382,513)
Cash and cash equivalents at the beginning of the year 32,185 414,698
Cash and cash equivalents at the end of the year 6 1,756,637 32,185
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Accounting Policies

1. Material accounting policies

Management has considered the principles of materiality in IFRS Practice Statement 2 Making Materiality Judgements, and
only those accounting policies which are considered material have been presented in these annual financial statements.

1.1 Basis of preparation

The annual financial statements have been prepared on the going concern basis in accordance with, and in compliance with,
IFRS® Accounting Standards as issued by the International Accounting Standards Board (IASB) and International Financial
Reporting Standards Interpretations Committee ("IFRS IC") interpretations issued and effective at the time of preparing these
annual financial statements and the Companies Act 28 of 2004 as amended.

The annual financial statements have been prepared on the historic cost convention, unless otherwise stated in the accounting
policies which follow and incorporate the material accounting policies set out below. They are presented in Namibia Dollars,
which is the company's functional currency.

These accounting policies are consistent with the previous period.
1.2 Significant judgements and sources of estimation uncertainty

The preparation of annual financial statements in conformity with IFRS requires management, from time to time, to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities,
income and expenses. These estimates and associated assumptions are based on experience and various other factors that
are believed to be reasonable under the circumstances. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in
which the estimates are revised and in any future periods affected.

Critical judgements in applying accounting policies

Management did not make critical judgements in the application of accounting policies, apart from those involving estimations,
which would significantly affect the financial statements.

Key sources of estimation uncertainty
Impairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected loss rates. The
company uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on the
company’s past history, existing market conditions as well as forward looking estimates at the end of each reporting period. For
details of the key assumptions and inputs used, refer to the individual notes addressing financial assets.

Allowance for slow moving, damaged and obsolete inventory

Management assesses whether inventory is impaired by comparing its cost to its estimated net realisable value. Where an
impairment is necessary, inventory items are written down to net realisable value. The write down is included in cost of sales.

Useful lives of property, plant and equipment

Management assess the appropriateness of the useful lives of property, plant and equipment at the end of each reporting
period. The useful lives of motor vehicles, furniture and computer equipment are determined based on company replacement
policies for the various assets. Individual assets within these classes, which have a significant carrying amount are assessed
separately to consider whether replacement will be necessary outside of normal replacement parameters. The useful life of
manufacturing equipment is assessed annually based on factors including wear and tear, technological obsolescence and
usage requirements.

When the estimated useful life of an asset differs from previous estimates, the change is applied prospectively in the
determination of the depreciation charge.

1.3 Property, plant and equipment

Property, plant and equipment are tangible assets which the company holds for its own use or for rental to others and which
are expected to be used for more than one year.
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Accounting Policies

1.3 Property, plant and equipment (continued)

An item of property, plant and equipment is recognised as an asset when it is probable that future economic benefits
associated with the item will flow to the company, and the cost of the item can be measured reliably.

Property, plant and equipment is initially measured at cost. Cost includes all of the expenditure which is directly attributable to
the acquisition or construction of the asset, including the capitalisation of borrowing costs on qualifying assets and adjustments
in respect of hedge accounting, where appropriate.

Expenditure incurred subsequently for major services, additions to or replacements of parts of property, plant and equipment
are capitalised if it is probable that future economic benefits associated with the expenditure will flow to the company and the
cost can be measured reliably. Day to day servicing costs are included in profit or loss in the year in which they are incurred.

Property, plant and equipment is subsequently stated at cost less accumulated depreciation and impairment losses, except for
land which is stated at cost less any accumulated impairment losses.

Depreciation of an asset commences when the asset is available for use as intended by management. Depreciation is charged
to write off the asset's carrying amount over its estimated useful life to its estimated residual value, using a method that best
reflects the pattern in which the asset's economic benefits are consumed by the company. Leased assets are depreciated in a
consistent manner over the shorter of their expected useful lives and the lease term. Depreciation is not charged to an asset if
its estimated residual value exceeds or is equal to its carrying amount. Depreciation of an asset ceases at the earlier of the
date that the asset is classified as held for sale or derecognised.

The useful lives of items of property, plant and equipment have been assessed as follows:

Item Depreciation method Average useful life
Leasehold property Straight line 10 years

Plant and machinery Straight line 10 years

Furniture and fixtures Straight line 5 years

Motor vehicles Straight line 5 years

Office equipment Straight line 5 years

IT equipment Straight line 5 years

The residual value, useful life and depreciation method of each asset are reviewed at the end of each reporting period. No
material changes were made.

Each part of an item of property, plant and equipment with a cost that is significant in relation to the total cost of the item is
depreciated separately.

The depreciation charge for each year is recognised in profit or loss unless it is included in the carrying amount of another
asset.

Impairment tests are performed on property, plant and equipment when there is an indicator that they may be impaired. When
the carrying amount of an item of property, plant and equipment is assessed to be higher than the estimated recoverable
amount, an impairment loss is recognised immediately in profit or loss to bring the carrying amount in line with the recoverable
amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
from its continued use or disposal. Any gain or loss arising from the derecognition of an item of property, plant and equipment,
determined as the difference between the net disposal proceeds, if any, and the carrying amount of the item, is included in
profit or loss when the item is derecognised.
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1.4 Financial instruments

Financial instruments held by the company are classified in accordance with the provisions of IFRS 9 Financial
Instruments.

Broadly, the classification possibilities, which are adopted by the company, as applicable, are as follows:

Financial assets which are debt instruments:
. Amortised cost. (This category applies only when the contractual terms of the instrument give rise, on specified
dates, to cash flows that are solely payments of principal and interest on principal, and where the instrument is held
under a business model whose objective is met by holding the instrument to collect contractual cash flows); or

Financial liabilities:
. Amortised cost.

Note 22 presents the financial instruments held by the company based on their specific classifications.

The specific accounting policies for the classification, recognition and measurement of each type of financial instrument held by
the company are presented below:

Loans receivable at amortised cost
Classification

Loans to directors, managers and employees, and loans receivable are classified as financial assets subsequently measured
at amortised cost.

They have been classified in this manner because the contractual terms of these loans give rise, on specified dates to cash
flows that are solely payments of principal and interest on the principal outstanding, and the company's business model is to
collect the contractual cash flows on these loans.

Recognition and measurement

Loans receivable are recognised when the company becomes a party to the contractual provisions of the loan. The loans are
measured, at initial recognition, at fair value plus transaction costs, if any.

They are subsequently measured at amortised cost.

The amortised cost is the amount recognised on the loan initially, minus principal repayments, plus cumulative amortisation
(interest) using the effective interest method of any difference between the initial amount and the maturity amount, adjusted for
any loss allowance.

Impairment

The company recognises a loss allowance for expected credit losses on all loans receivable measured at amortised cost. The
amount of expected credit losses is updated at each reporting date to reflect changes in credit risk since initial recognition of
the respective loans.

The company measures the loss allowance at an amount equal to lifetime expected credit losses (lifetime ECL) when there has
been a significant increase in credit risk since initial recognition. If the credit risk on a loan has not increased significantly since
initial recognition, then the loss allowance for that loan is measured at 12 month expected credit losses (12 month ECL).

Lifetime ECL represents the expected credit losses that will result from all possible default events over the expected life of a
loan. In contrast, 12 month ECL represents the portion of lifetime ECL that is expected to result from default events on a loan
that are possible within 12 months after the reporting date.
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1.4 Financial instruments (continued)

In order to assess whether to apply lifetime ECL or 12 month ECL, in other words, whether or not there has been a significant
increase in credit risk since initial recognition, the company considers whether there has been a significant increase in the risk
of a default occurring since initial recognition rather than at evidence of a loan being credit impaired at the reporting date or of
an actual default occurring.

Trade and other receivables

Classification

Trade and other receivables, excluding, when applicable, VAT and prepayments, are classified as financial assets
subsequently measured at amortised cost (note 5).

They have been classified in this manner because their contractual terms give rise, on specified dates to cash flows that are
solely payments of principal and interest on the principal outstanding, and the company's business model is to collect the
contractual cash flows on trade and other receivables.

Recognition and measurement

Trade and other receivables are recognised when the company becomes a party to the contractual provisions of the
receivables. They are measured, at initial recognition, at fair value plus transaction costs, if any.

They are subsequently measured at amortised cost.

The amortised cost is the amount recognised on the receivable initially, minus principal repayments, plus cumulative
amortisation (interest) using the effective interest method of any difference between the initial amount and the maturity amount,
adjusted for any loss allowance.

Impairment

The company recognises a loss allowance for expected credit losses on trade and other receivables, excluding VAT and
prepayments. The amount of expected credit losses is updated at each reporting date.

The company measures the loss allowance for trade and other receivables at an amount equal to lifetime expected credit
losses (lifetime ECL), which represents the expected credit losses that will result from all possible default events over the
expected life of the receivable.

Trade and other payables

Classification

Trade and other payables (note 9), excluding VAT and amounts received in advance, are classified as financial liabilities
subsequently measured at amortised cost.

Recognition and measurement

They are recognised when the company becomes a party to the contractual provisions, and are measured, at initial recognition,
at fair value plus transaction costs, if any.

They are subsequently measured at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments
(including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to the
amortised cost of a financial liability.

If trade and other payables contain a significant financing component, and the effective interest method results in the
recognition of interest expense, then it is included in profit or loss in finance costs (note 16).
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1.4 Financial instruments (continued)

Trade and other payables expose the company to liquidity risk and possibly to interest rate risk. Refer to note 22 for details of
risk exposure and management thereof.

Cash and cash equivalents

Cash and cash equivalents are stated at carrying amount which is deemed to be fair value.

Reclassification

Financial assets

The company only reclassifies affected financial assets if there is a change in the business model for managing financial
assets. If a reclassification is necessary, it is applied prospectively from the reclassification date. Any previously stated gains,

losses or interest are not restated.

The reclassification date is the beginning of the first reporting period following the change in business model which
necessitates a reclassification.

Financial liabilities are not reclassified.
1.5 Tax
Current tax assets and liabilities

Current tax for current and prior periods is, to the extent unpaid, recognised as a liability. If the amount already paid in respect
of current and prior periods exceeds the amount due for those periods, the excess is recognised as an asset.

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected to be paid to (recovered
from) the tax authorities, using the tax rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax assets and liabilities

A deferred tax liability is recognised for all taxable temporary differences, except to the extent that the deferred tax liability
arises from the initial recognition of an asset or liability in a transaction which at the time of the transaction, affects neither
accounting profit nor taxable profit/(tax loss).

A deferred tax asset is recognised for all deductible temporary differences to the extent that it is probable that taxable profit will
be available against which the deductible temporary difference can be utilised. A deferred tax asset is not recognised when it
arises from the initial recognition of an asset or liability in a transaction at the time of the transaction, affects neither accounting
profit nor taxable profit/(tax loss).

A deferred tax asset is recognised for the carry forward of unused tax losses and unused tax credits to the extent that it is
probable that future taxable profit will be available against which the unused tax losses and unused tax credits can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end
of the reporting period.

18



GPT - Transnamib Concrete Sleepers (Proprietary) Limited
(Registration number 2010/0427)
Annual Financial Statements for the year ended 31 March 2026

Accounting Policies

1.5 Tax (continued)
Tax expenses

Current and deferred taxes are recognised as income or an expense and included in profit or loss for the period, except to the
extent that the tax arises from:

. a transaction or event which is recognised, in the same or a different period, to other comprehensive income, or

. a business combination.

Current tax and deferred taxes are charged or credited to other comprehensive income if the tax relates to items that are
credited or charged, in the same or a different period, to other comprehensive income.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items that are credited or charged,
in the same or a different period, directly in equity.

1.6 Leases
The company assesses whether a contract is, or contains a lease, at the inception of the contract.

A contract is, or contains a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

In order to assess whether a contract is, or contains a lease, management determine whether the asset under consideration is
"identified", which means that the asset is either explicitly or implicitly specified in the contract and that the supplier does not
have a substantial right of substitution throughout the period of use. Once management has concluded that the contract deals
with an identified asset, the right to control the use thereof is considered. To this end, control over the use of an identified asset
only exists when the company has the right to substantially all of the economic benefits from the use of the asset as well as the
right to direct the use of the asset.

In circumstances where the determination of whether the contract is or contains a lease requires significant judgement, the
relevant disclosures are provided in the significant judgments and sources of estimation uncertainty section of these
accounting policies.

Company as lessee

A lease liability and corresponding right-of-use asset are recognised at the lease commencement date, for all lease
agreements for which the company is a lessee, except for short-term leases of 12 months or less, or leases of low value
assets. For these leases, the company recognises the lease payments as an operating expense on a straight-line basis over
the term of the lease unless another systematic basis is more representative of the time pattern in which economic benefits
from the leased asset are consumed. .

The various lease and non-lease components of contracts containing leases are accounted for separately, with consideration
being allocated to each lease component on the basis of the relative stand-alone prices of the lease components and the
aggregate stand-alone price of the non-lease components (where non-lease components exist).

However as an exception to the preceding paragraph, the company has elected not to separate the non-lease components for
land and buildings.

1.7 Inventories

Inventories comprise of raw material, diesel, direct consumables and finished sleepers. Inventories of sleepers are measured
at lower of cost and net realizable value. Inventories of raw material, diesel and direct consumables are measured at the lower
of cost and net realisable value, however raw materials are not held for resale.

Inventories are measured at the lower of cost and net realisable value on the weighted average cost basis.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and
the estimated costs necessary to make the sale.

The cost of inventories comprises of all costs of purchase, costs of conversion and other costs incurred in bringing the
inventories to their present location and condition.
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1.7 Inventories (continued)

The cost of inventories of items that are not ordinarily interchangeable and goods or services produced and segregated for
specific projects is assigned using specific identification of the individual costs. These include direct consumables, diesel and
raw material.

The cost of finished inventories is assigned using the weighted average cost formula. The same cost formula is used for all
inventories having a similar nature and use to the entity.

When inventories are sold, the carrying amount of those inventories are recognised as an expense in the period in which the
related revenue is recognised. The amount of any write-down of inventories to net realisable value and all losses of inventories
are recognised as an expense in the period the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, are recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

1.8 Impairment of non-financial assets

The company assesses at each end of the reporting period whether there is any indication that an asset may be impaired. If
any such indication exists, the company estimates the recoverable amount of the asset.

If there is any indication that an asset may be impaired, the recoverable amount is estimated for the individual asset. If it is not
possible to estimate the recoverable amount of the individual asset, the recoverable amount of the cash-generating unit to
which the asset belongs is determined.

The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less costs to sell and its value in
use.

If the recoverable amount of an asset is less than its carrying amount, the carrying amount of the asset is reduced to its
recoverable amount. That reduction is an impairment loss.

An impairment loss of assets carried at cost less any accumulated depreciation or amortisation is recognised immediately in
profit or loss. Any impairment loss of a revalued asset is treated as a revaluation decrease.

An entity assesses at each reporting date whether there is any indication that an impairment loss recognised in prior periods for
assets may no longer exist or may have decreased. If any such indication exists, the recoverable amounts of those assets are
estimated.

The increased carrying amount of an asset attributable to a reversal of an impairment loss does not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the asset in prior periods.

A reversal of an impairment loss of assets carried at cost less accumulated depreciation or amortisation other than goodwill is
recognised immediately in profit or loss. Any reversal of an impairment loss of a revalued asset is treated as a revaluation
increase.

1.9 Share capital and equity

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities.

1.10 Capital redemption reserve

The company recognises premium paid on shares buy-back as capital redemption reserve.
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1.11 Employee benefits
Short-term employee benefits

The cost of short-term employee benefits, (those payable within 12 months after the service is rendered, such as paid vacation
leave and sick leave, bonuses, and non-monetary benefits such as medical care), are recognised in the period in which the
service is rendered and are not discounted.

The expected cost of compensated absences is recognised as an expense as the employees render services that increase
their entitlement or, in the case of non-accumulating absences, when the absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when there is a legal obligation to make
such payments as a result of past performance.

1.12 Provisions and contingencies

Provisions are recognised when:
. the company has a present obligation as a result of a past event;
. it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation; and
. a reliable estimate can be made of the obligation.

The amount of a provision is the present value of the expenditure expected to be required to settle the obligation.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by another party, the
reimbursement shall be recognised when, and only when, it is virtually certain that reimbursement will be received if the entity
settles the obligation. The reimbursement shall be treated as a separate asset. The amount recognised for the reimbursement
shall not exceed the amount of the provision.

Provisions are not recognised for future operating losses.

If an entity has a contract that is onerous, the present obligation under the contract shall be recognised and measured as a
provision.

A constructive obligation to restructure arises only when an entity:

. has a detailed formal plan for the restructuring, identifying at least:
- the business or part of a business concerned;
- the principal locations affected;
- the location, function, and approximate number of employees who will be compensated for terminating their

services;

- the expenditures that will be undertaken; and
- when the plan will be implemented; and

. has raised a valid expectation in those affected that it will carry out the restructuring by starting to implement that
plan or announcing its main features to those affected by it.

After their initial recognition contingent liabilities recognised in business combinations that are recognised separately are
subsequently measured at the higher of:

. the amount that would be recognised as a provision; and

. the amount initially recognised less cumulative amortisation.
Contingent assets and contingent liabilities are not recognised.

1.13 Revenue from contracts with customers

The company recognises revenue from the following major sources:
. Sales of concrete sleepers - wholesale

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts collected on
behalf of third parties. The company recognises revenue when it transfers control of a product or service to a customer.
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1.14 Cost of sales

When inventories are sold, the carrying amount of those inventories is recognised as an expense in the period in which the
related revenue is recognised. The amount of any write-down of inventories to net realisable value and all losses of inventories
are recognised as an expense in the period the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, is recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

1.15 Translation of foreign currencies
Foreign currency transactions

A foreign currency transaction is recorded, on initial recognition in Namibia Dollars, by applying to the foreign currency amount
the spot exchange rate between the functional currency and the foreign currency at the date of the transaction.

Foreign currency monetary items are translated at the end of the reporting period using the closing rate.

At the end of the reporting period:
. foreign currency monetary items are translated using the closing rate;
. non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction; and
. non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at
the date when the fair value was determined.

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates different from those
at which they were translated on initial recognition during the period or in previous annual financial statements are recognised
in profit or loss in the period in which they arise.
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Figures in Namibia Dollar

2026 2025

2. New Standards and Interpretations

2.1 Standards and interpretations effective and adopted in the current year

In the current year, the company has adopted the following standards and interpretations that are effective for the current
financial year and that are relevant to its operations:

Standard/ Interpretation:

Amendments to the SASB standards to enhance their
international applicability

Lack of exchangeability - amendments to IAS 21

2.2 Standards and interpretations not yet effective

Effective date:

Years beginning on or
after

01 January 2025

01 January 2025

Expected impact:

The impact of the
amendments is not
material.

The impact of the
amendments is not
material.

The company has chosen not to early adopt the following standards and interpretations, which have been published and are
mandatory for the company’s accounting periods beginning on or after 01 April 2026 or later periods:

Standard/ Interpretation:

Amendments to IFRS 10 and IAS 28: Sale or Contribution
of Assets between an Investor and its Associate or Joint
Venture

Amendments to IFRS 19 Subsidiaries without Public
Accountability: Disclosures

IFRS 19 Subsidiaries without Public Accountability:
Disclosures
IFRS 18 Presentation and Disclosure in Financial
Statements

Amendments to IFRS 1 First-time Adoption of International
Financial Reporting Standards

Amendments to IFRS 7 Financial Instruments: Disclosures
Amendments to IFRS 10 Consolidated Financial
Statements

Amendments to IAS 7 Statement of Cash Flows

Amendments to IFRS 9 and IFRS 7: Amendments to the
Classification and Measurement of Financial Instruments

3. Property, plant and equipment

Effective date:
Years beginning on or
after

01 January 2099
01 January 2027
01 January 2027
01 January 2027
01 January 2026
01 January 2026
01 January 2026
01 January 2026

01 January 2026

Expected impact:

Unlikely there will be a
material impact

Unlikely there will be a
material impact
Unlikely there will be a
material impact
Unlikely there will be a
material impact
Unlikely there will be a
material impact
Unlikely there will be a
material impact
Unlikely there will be a
material impact
Unable to reliably estimate
the impact

Unlikely there will be a
material impact

2026 2025
Cost or Accumulated Carrying value Cost or Accumulated Carrying value
revaluation depreciation revaluation depreciation

Leasehold property 7,636,195 (7,146,665) 489,530 7,636,195 (7,094,038) 542,157
Plant and machinery 72,711,043  (59,954,522) 12,756,521 72,684,217  (57,706,545) 14,977,672
Furniture and fixtures 140,682 (133,648) 7,034 140,682 (133,648) 7,034
Motor vehicles 4,665,630 (4,287,209) 378,421 4,664,998 (3,994,063) 670,935
Office equipment 54,886 (52,142) 2,744 54,886 (52,142) 2,744
IT equipment 119,730 (113,743) 5,987 119,730 (113,743) 5,987
Total 85,328,166 (71,687,929) 13,640,237 85,300,708 (69,094,179) 16,206,529
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3.  Property, plant and equipment (continued)

Reconciliation of property, plant and equipment - 2026

Opening Auditor's Depreciation Total
balance reconcilliation
Leasehold property 542,157 - (52,627) 489,530
Plant and machinery 14,977,672 27,460 (2,248,611) 12,756,521
Furniture and fixtures 7,034 - - 7,034
Motor vehicles 670,935 - (292,514) 378,421
Office equipment 2,744 - - 2,744
IT equipment 5,987 - - 5,987
16,206,529 27,460 (2,593,752) 13,640,237
Reconciliation of property, plant and equipment - 2025
Opening Depreciation Total
balance
Leasehold property 607,943 (65,786) 542,157
Plant and machinery 17,780,932 (2,803,260) 14,977,672
Furniture and fixtures 7,034 - 7,034
Motor vehicles 964,082 (293,147) 670,935
Office equipment 2,744 - 2,744
IT equipment 5,987 - 5,987
19,368,722 (3,162,193) 16,206,529

During the review of the financial statements for the year under review, the auditors determined that the movement in
accumulated depreciation from prior year to current year and the depreciation charged for the year did not reconcile, their
opinion was not modified in this opinion however the amount reconciled has been disclosed in the notes of property, plant and
equipment.

4. Inventories

Raw materials, components 1,068,996 412,486

Finished goods 656,085 586,349
1,725,081 998,835

5. Trade and other receivables

Financial instruments:

Trade receivables 2,799,136 371,086

Other debtors 48,023 391

Non-financial instruments:

NamRa Value Added Tax - 519,112

Total trade and other receivables 2,847,159 890,589

Exposure to credit risk

Trade receivables inherently expose the company to credit risk, being the risk that the company will incur financial loss if
customers fail to make payments as they fall due.
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5. Trade and other receivables (continued)

In order to mitigate the risk of financial loss from defaults, the company only deals with reputable customers with consistent
payment histories. Sufficient collateral or guarantees are also obtained when appropriate. Each customer is analysed
individually for creditworthiness before terms and conditions are offered. Statistical credit scoring models are used to analyse
customers. These models make use of information submitted by the customers as well as external bureau data (where
available). Customer credit limits are in place and are reviewed and approved by credit management committees. The
exposure to credit risk and the creditworthiness of customers, is continuously monitored.

There have been no significant changes in the credit risk management policies and processes since the prior reporting period.

Trade and other receivables which are less than 1 month past due are not considered to be impaired. At 31 March 2026, N$ nil
(2025: N$ nil) were past due but not impaired.

Trade receivables arise from supply of sleepers sales. The customer base for these comprise of two customers, therefor a
concentration risk has been identified.

The average credit period on trade receivables is 30 days (2025: 30 days). No interest is charged on outstanding trade
receivables.

The company measures the loss allowance for trade receivables by applying the simplified approach which is prescribed by
IFRS 9. In accordance with this approach, the loss allowance on trade receivables is determined as the lifetime expected credit
losses on trade receivables. These lifetime expected credit losses are estimated using a provision matrix, which is presented
below. The provision matrix has been developed by making use of past default experience of debtors but also incorporates
forward looking information and general economic conditions of the industry as at the reporting date.

The company's historical credit loss experience does not show significantly different loss patterns for different customer
segments. The provision for credit losses is therefore based on past due status without disaggregating into further risk profiles.
The loss allowance provision is determined as follows:

2026 2026 2025 2025
Estimated Loss Estimated Loss
gross allowance gross allowance
carrying (Lifetime carrying (Lifetime
amount at expected amount at expected
Expected credit loss rate: default credit loss) default credit loss)
Not past due: 0% (2025: X%) 2,079,010 - - -
Less than 30 days past due: 0% (2025: 0%) 665,826 - - -
61 - 90 days past due: 0% (2025: 0%) 54,300 - - -
Total 2,799,136 - - -

Exposure to currency risk

The company is not exposed to currency risk related to trade receivables because all transactions are denominated in Namibia
Dollar.

The net carrying amounts, in Namibia Dollar, of trade and other receivables, excluding non-financial instruments, are
denominated in the following currencies.

Namibia Dollar Amount
Namibia Dollar 2,847,159 371,477

6. Cash and cash equivalents

Cash and cash equivalents consist of:
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6. Cash and cash equivalents (continued)

Cash on hand 10,204 1,038
Bank balances 1,746,433 31,147
1,756,637 32,185

Credit quality of cash at bank and short-term deposits, excluding cash on hand

The credit quality of cash at bank and short-term deposits, excluding cash on hand that are neither past due nor impaired can
be assessed by reference to external credit ratings (if available) or historical information about counterparty default rates:

Credit rating
AAA 1,756,637 32,185

Exposure to currency risk
The company is not exposed to currency risk as none of the bank accounts are denominated in a foreign currency.

Namibia Dollar amount
Namibia Dollar 1,756,637 32,185

7. Share capital

Authorised
12,500,000 Ordinary shares of N$ 1.00 each 12,500,000 12,500,000

Reconciliation of number of shares issued:

Reported as at 01 April 2025 12,500,000 12,500,000
Issued
Ordinary 12,500,000 12,500,000

8. Deferred tax

The deferred tax assets and the deferred tax liability relate to income tax in the same jurisdiction, and the law allows net
settlement. Therefore, they have been offset in the statement of financial position as follows:

Deferred tax liability 449,031 -

Reconciliation of deferred tax asset / (liability)

At beginning of year - (1,720,520)
Reduction due to rate change - 107,533
Increases (decrease) in tax loss available for set off against future taxable income - (1,092,602) 2,728,099
gross of valuation allowance
Deferred tax asset not recognised - (542,504)
Taxable / (deductible) temporary difference movement on tangible fixed assets 769,888 (572,608)
Other changes and movements 8,533 -
Movement in prepayments (92,713) -
Movement in consumable stores (42,137) -
449,031 -
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9. Trade and other payables

Financial instruments:

Trade payables 2,804,662 3,072,426

Payroll accruals 5,753 197,863

Staff advances 68,089 526,223

Other payables 24,458 88,000

Non-financial instruments:

Amounts received in advance 24,752 24,752

NamRa Value Added Tax 972,609 -

Audit fee accrual 65,000 90,533
3,965,323 3,999,797

Financial instrument and non-financial instrument components of trade and other payables

At amortised cost 2,902,960 3,884,512

Non-financial instruments 1,062,361 115,285
3,965,321 3,999,797
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9. Trade and other payables (continued)

Exposure to currency risk

The net carrying amounts, in Namibia Dollar, of trade and other payables, excluding non-financial instruments, are
denominated in the following currencies. The amounts have been presented in Namibia Dollar by converting the foreign

currency amount at the closing rate at the reporting date.

Namibia Dollar Amount
Namibia Dollar 2,902,960 3,909,264

10. Reserves

Capital Redemption Reserve 3,750,000 3,750,000

11. Revenue

Revenue from contracts with customers
Sale of concrete sleepers 22,279,870 248,600

12. Cost of sales

Sale of concrete sleepers 10,062,700 10,440

Manufactured goods:

Manufacturing expenses 5,565 -
10,068,265 10,440

Sale of goods
Sale of concrete sleepers 10,062,700 10,440

Manufacturing expenses
Repairs and maintenance 5,565 -

13. Other operating income

Sales: Scrap 164,822 100,802
Discount received 74,702 -
Interest received 3,296 245

242,820 101,047

14. Operating profit (loss)

Operating profit (loss) for the year is stated after charging (crediting) the following, amongst others:

Auditor's remuneration - external
Audit fees 133,594 90,000

Remuneration, other than to employees

Consulting and professional services 92,574 12,261
Secretarial services 8,240 7,187
100,814 19,448

Employee costs
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14. Operating profit (loss) (continued)

Salaries, wages, bonuses and other benefits 4,272,976 2,477,978
Directors S & T 20,000 -
Total employee costs 4,292,976 2,477,978

Depreciation and amortisation
Depreciation of property, plant and equipment 2,593,752 3,162,193

Expenses and cost of sales by nature

The total cost of sales, selling and distribution expenses, marketing expenses, general and administrative expenses, research
and development expenses, maintenance expenses and other operating expenses are analysed by nature as follows:

Changes in inventories of finished goods and work in progress 10,062,700 10,440
Employee costs 4,292,976 2,477,978
Depreciation, amortisation and impairment 2,593,752 3,162,193
Other expenses 3,017,852 1,534,455

19,967,280 7,185,066

15. Depreciation, amortisation and impairment losses

Depreciation
Property, plant and equipment 2,593,752 3,162,193

16. Finance costs

Bank overdraft 193,851 -
Interest paid 7,626 349,552
Total finance costs 201,477 349,552
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17. Taxation

Major components of the tax expense

Current

Current tax 273,151 -

Deferred

Deferred tax 449,031 (1,720,520)
722,182 (1,720,520)

Reconciliation of the tax expense

Reconciliation between accounting profit and tax expense.

Accounting profit 2,386,599 (7,184,971)

Tax at the applicable tax rate of 30% (2025: 31%) 715,980 (2,227,341)

Tax effect of adjustments on taxable income

Donation expense 2,286 -

Deferred tax asset not recognised - 542,504

Fines and penalties 3,916 -

Rate change - (35,683)
722,182 (1,720,520)

18. Cash generated from/(used in) operations

Profit before taxation 2,386,599 (7,184,971)

Adjustments for non-cash items:

Depreciation and amortisation 2,593,752 3,162,193

Gains on exchange differences (32,666) -

Adjust for items which are presented separately:

Finance costs 201,477 349,552

Changes in working capital:

(Increase) decrease in inventories (726,246) -

(Increase) decrease in trade and other receivables (1,956,567) 2,013,363

(Increase) decrease in prepayments (511,152) -

Increase (decrease) in trade and other payables (1,808) 1,626,902
1,953,389 (32,961)

19. Dividends paid

Dividends are from retained profits.
20. Commitments

Authorised capital expenditure

There are no capital commitments planned for the next financial year.
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21. Related parties

Relationships

Ultimate holding company

Holding company

Shareholder with significant influence
Other related parties

Directors
Members of key management

Related party balances

Government of the Republic of Namibia

Transnamib Holdings Limited
GPT Infraprojects Limited (India)
GPT Casting Limited (India)

GPT Concrete Products SA (Proprietary) Limited
Dorrors Investment Number Twenty Two (Proprietary)

Limited
Refer to directors' report
H. V Roongta (COQO)

K Damaseb (Maintainance Superitendant)

Amounts included in Trade receivable (Trade Payable) regarding related parties

GPT Casting Limited
GPT Infraproject (Proprietary) Limited

GPT Concrete Products South Africa (Proprietary) Limited

Transnamib Holdings Limited

Related party transactions

Purchases from (sales to) related parties

Transnamib Holdings Limited
GPT Infraprojects Limited (India)

Directors' fees and prescrived emoluments*

Atul Tantia

Niraj Sinha

Pombili Ndeunyema
Shafa Kaulinge
Theofelus Mberirua

*Refer note 24 for breakdown of fees and deductions.

22. Financial instruments and risk management

Categories of financial instruments
Categories of financial assets
2026

Trade and other receivables
Cash and cash equivalents

(216,404) (216,404)
(72,799) (418,000)
- (141,950)
1,272,890 -
(20,968,200) -
722,942 -
166,200 171,200
171,200 166,200
160,233 150,933
163,233 142,353
112,057 142,348
Note(s) Amortised cost Total Fair value
5 2,847,159 2,847,159 2,847,159
6 1,756,637 1,756,637 1,756,637
4,603,796 4,603,796 4,603,796
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22. Financial instruments and risk management (continued)

2025

Note(s) Amortised cost Total Fair value
Trade and other receivables 5 391 391 -
Cash and cash equivalents 6 32,185 32,185 -

32,576 32,576 -

Categories of financial liabilities
2026

Note(s) Amortised cost Total Fair value
Trade and other payables 9 2,902,960 2,902,960 -
2025

Note(s) Amortised cost Total Fair value
Trade and other payables 9 3,884,512 3,884,512 -

Capital risk management

The company's objective when managing capital (which includes share capital, borrowings, working capital and cash and cash
equivalents) is to maintain a flexible capital structure that reduces the cost of capital to an acceptable level of risk and to
safeguard the company's ability to continue as a going concern while taking advantage of strategic opportunities in order to
maximise stakeholder returns sustainably.

The company manages capital structure and makes adjustments to it in light of changes in economic conditions and the risk
characteristics of the underlying assets. In order to maintain the capital structure, the company may adjust the amount of
dividends paid to the shareholder, return capital to the shareholder, repurchase shares currently issued, issue new shares,
issue new debt, issue new debt to replace existing debt with different characteristics and/or sell assets to reduce debt.

Trade and other payables 9 3,965,321 3,884,512
Cash and cash equivalents 6 (1,756,637) (32,185)
Net borrowings 2,208,684 3,852,327
Equity 15,792,762 14,128,341
Gearing ratio 14 % 27 %
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22. Financial instruments and risk management (continued)
Financial risk management
Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations.

The company is exposed to credit risk on loans receivable (at amortised cost), trade and other receivables and cash and cash
equivalents.

Credit risk for exposures other than those arising on cash and cash equivalents, are managed by making use of credit
approvals, limits and monitoring. The company only deals with reputable counterparties with consistent payment histories.
Sufficient collateral or guarantees are also obtained when necessary. Each counterparty is analysed individually for
creditworthiness before terms and conditions are offered. The analysis involves making use of information submitted by the
counterparties as well as external bureau data (where available). Counterparty credit limits are in place and are reviewed and
approved by credit management committees. The exposure to credit risk and the creditworthiness of counterparties is
continuously monitored.

Credit risk exposure arising on cash and cash equivalents is managed by the group through dealing with well-established
financial institutions with high credit ratings.

In order to calculate credit loss allowances, management determine whether the loss allowances should be calculated on a 12
month or on a lifetime expected credit loss basis. This determination depends on whether there has been a significant increase
in the credit risk since initial recognition. If there has been a significant increase in credit risk, then the loss allowance is
calculated based on lifetime expected credit losses. If not, then the loss allowance is based on 12 month expected credit
losses. This determination is made at the end of each financial period. Thus the basis of the loss allowance for a specific
financial asset could change year on year.

Management apply the principle that if a financial asset's credit risk is low at year end, then, by implication, the credit risk has
not increased significantly since initial recognition. In all such cases, the loss allowance is based on 12 month expected credit
losses. Credit risk is assessed as low if there is a low risk of default (where default is defined as occurring when amounts are
90 days past due). When determining the risk of default, management consider information such as payment history to date,
industry in which the customer is employed, period for which the customer has been employed, external credit references etc.
In any event, if amounts are 30 days past due, then the credit risk is assumed to have increased significantly since initial
recognition. Credit risk is not assessed to be low simply because of the value of collateral associated with a financial
instrument. If the instrument would not have a low credit risk in the absence of collateral, then the credit risk is not considered
low when taking the collateral into account. Trade receivable and contract assets which do not contain a significant financing
component are the exceptions and are discussed below.

The maximum exposure to credit risk is presented in the table below:

2026 2025
Gross Creditloss  Amortised Gross Creditloss  Amortised
carrying allowance cost / fair carrying allowance cost / fair
amount value amount value
Trade and other receivables 2,847,159 - 2,847,159 391 - 391
Cash and cash equivalents 1,756,637 - 1,756,637 32,185 - 32,185
4,603,796 - 4,603,796 32,576 - 32,576

Liquidity risk

The company is exposed to liquidity risk, which is the risk that the company will encounter difficulties in meeting its obligations

as they become due.
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22. Financial instruments and risk management (continued)

The company manages its liquidity risk by effectively managing its working capital, capital expenditure and cash flows. The
financing requirements are met through a mixture of cash generated from operations and long and short term borrowings.
Committed borrowing facilities are available for meeting liquidity requirements and deposits are held at central banking
institutions.

There have been no significant changes in the liquidity risk management policies and processes since the prior reporting
period.

Interest rate risk
Fluctuations in interest rates impact on the value of investments and financing activities, giving rise to interest rate risk.

The company policy with regards to financial assets, is to invest cash at floating rates of interest and to maintain cash reserves
in short-term investments in order to maintain liquidity, while also achieving a satisfactory return for shareholders.

There have been no significant changes in the interest rate risk management policies and processes since the prior reporting
period.

Price risk
The company is not exposed to price risk.

23. Current tax payable (receivable)

Normal tax 273,151 -

Net current tax receivable (payable)

Current liabilities 273,151 -
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24. Directors' emoluments
Executive
2026
Directors' emoluments Basic salary S&T and  Withholding  Statutory Total
Sitting Fees taxes deductions
withheld

Services as director or prescribed officer
Atul Tantia 168,000 15,000 (16,800) - 166,200
Niraj K Sinha 168,000 20,000 (16,800) - 171,200
Pombili Ndeunyema 165,000 10,000 - (14,767) 160,233
Shafa Kaulinge 168,000 10,000 - (14,767) 163,233
Theofelus Mberirua 112,000 10,000 - (9,943) 112,057

781,000 65,000 (33,600) (39,477) 772,923
2025
Directors' emoluments Basic salary  S&T and Withhoding  Statutory Total

Sitting Fees taxes deductions
withheld

Services as director or prescribed officer
Atul Tantia 168,000 20,000 (16,800) - 171,200
Niraj K Sinha 168,000 15,000 (16,800) - 166,200
Pombili Ndeunyema 180,000 15,000 - (44,067) 150,933
Shafa Kaulinge 168,000 15,000 - (40,647) 142,353
Theofelus Mberirua 168,000 15,000 - (40,652) 142,348

852,000 80,000 (33,600) (125,366) 773,034
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Revenue
Sale of sleepers 22,279,870 248,600
Cost of sales
Opening stock (586,349) -
Purchases (10,132,436) (596,789)
Cost of manufactured goods (5,565) -
Closing stock 656,085 586,349
12 (10,068,265) (10,440)
Gross profit 12,211,605 238,160
Other operating income
Sales: Scrap 164,822 100,802
Discount received 74,702 -
Other income 3,296 245
13 242,820 101,047
Other operating gains (losses)
Foreign exchange gains 32,666 -
Expenses (Refer to page 37) (9,899,015) (7,521,313)
Operating profit (loss) 14 2,588,076 (7,182,106)
Finance costs 16 (201,477) (2,866)
Profit (loss) before taxation 2,386,599 (7,184,972)
Taxation 17 (722,182) 1,720,520
Total comprehensive income (loss) for the year 1,664,417 (5,464,452)
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Other operating expenses
Accounting fees 25,104 -
Advertising 15,435 357
Auditor's remuneration - external audit 133,594 90,000
Bank charges 23,305 12,036
Cleaning 17,291 5,695
Computer expenses 34,014 18,185
Consulting and professional fees 61,889 12,261
Depreciation 2,593,752 3,162,193
Donations 7,621 -
Employee costs 4,292,976 2,477,978
Entertainment 21,015 10,899
Fines and penalties 13,050 360,060
Gifts 11,598 3,357
Insurance 110,648 112,825
Levies Insurance 1,003 -
License fees 10,294 8,285
Membership fees - GEAN 6,369 5,980
Motor vehicle expenses 352,635 135,674
Office expenses 8,338 5,122
Postage 1,954 3,030
Printing and stationery 18,417 4,089
Protective clothing 19,363 -
Repairs and maintenance 348,378 6,226
Royalties and license fees 418,732 -
Company secretarial fees 5,581 4,487
Tax administration fees 8,240 2,700
Security 297,668 215,184
Staff welfare 122,892 123,235
Supplier write-offs expense - 1,969
Telephone and fax 51,003 61,207
Transport and freight 52 -
Travel - local 101,422 39,691
Travel - overseas 260,634 250,569
Water & electricity 504,748 388,019
9,899,015 7,521,313
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GPT Investments Private Limited

Directors’ report
For the year ended 31 March 2026

The directors are pleased to present their report together with the audited financial statements of GPT
Investments Private Limited ("the Company") for the year ended 31 March 2026.

Principal activity

The principal activity of the Company is that of investment holding.

Results and dividend

The results for the year are shown on page 7.

The directors have declared and paid a dividend of USD 250,000 for the year under review (2025: Nil).
Statement of directors’ responsibilities in respect of financial statements

Company law requires the directors to prepare financial statements for each financial year which present
fairly the financial position, financial performance, and cash flows of the Company.

The directors are responsible for the preparation of financial statements which comply with the Mauritius
Companies Act 2001. In preparing those financial statements, the directors are required to:

»  select suitable accounting policies and then apply them consistently;

*  make judgements and estimates that are reasonable and prudent;

« state whether International Financial Reporting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

»  prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors’ responsibility includes: designing, implementing and maintaining internal control relevant to
the preparation and fair presentation of these financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies and making accounting
estimates that are reasonable in the circumstances.

Going concern

The directors have made an assessment of the Company and Company’s ability to continue as a going concern
and have no reason to believe that the business will not be a going concern in the year ahead.

Auditors

The auditors, Lancasters, have indicated their willingness to continue in office and their reappointment will be
proposed at the next annual meeting.

By order of the Board

%(EKV\CAMCBL\G“ :
Director: Date:19 May 2026
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Secretary's certificate
For the year ended 31 March 2026

Secretary’s certificate under Section 166 (d) of the Mauritius Companies Act 2001
In accordance with section 166 (d) of the Mauritius Companies Act 2001, we certify that to the best of our

knowledge and belief, the Company has filed with the Registrar of Companies, for the year ended 31 March
2026, all such returns as are required of the Company under the Mauritius Companies Act 2001.

/Y(bm (;g‘-;;m*_ij

For and on behalf of ROGERS CAPITAL CORPORATE SERVICES LIMITED
Company Secretary

Rogers Capital Corporate Services Limited. Level 3, Rogers Capital House, 5 President John Kennedy Street, Port Louis, Mauritius
BRN C08011019| T:(230)203 1100 fiduciary.rogerscapital.mu
AnEbmnd
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Chartered Accountants

Auditor’s report to shareholder of GPT Investments Private Limited
Opinion

We have audited the financial statements of GPT Investments Private Limited the Company ) set out on pages 7 to 35
which comprise the statement of financial position as at 31 March 2026, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, and notes to
the financial statements, including significant accounting policies.

In our opinion, the financial statements give a true and fair view of, the financial position of the Company as at
31 March 2026, and of its financial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards and comply with the Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the Directors’ Report and the
Company Secretary’s Certificate as required by the Companies Act 2001, but does not include the financial statements our
auditor’s report thereon.

Our opinion on the 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 financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed on the other
information obtained prior to the date of this auditor’s report, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporting Standards and the requirements of the Companies Act 2001, and for such internal control
as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

2 GGa

INDEPENDENT MEMBER

4|Page
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Chartered Accountants

Auditor’s report to shareholder of GPT Investments Private Limited continued)
Responsibilities of the Directors for the Financial Statements continued)

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 ISAs 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 financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also

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

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

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

® Conclude on the appropriateness of the director’s use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur 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 financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the directors 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.

2> GGh

INDEPENDENT MEMBER
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Chartered Accountants

Auditor’s report to shareholder of GPT Investments Private Limited continued)

Other matter

This report is made solely for the Company's member, in accordance with Section 205 of the Companies Act 2001. Our audit
work has been undertaken so that we might state to the Company's member those matters we are required to state to them in
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Company and the Company's member, for our audit work, for this report, or for the opinions we have
formed.

Report on Other Legal and Regulatory Requirements

Mauritius Companies Act 2001

We have no relationship with or interests in the Company other than in our capacity as auditors and dealings in the ordinary
course of business.

We have obtained all the information and explanations we have required.
In our opinion, proper accounting records have been kept by the Company as far as it appears from our examination of those

records.

I

Lancasters, Pasram Bissessur FCCA, ACA, MBA UK)
Chartered Accountants Licensed by FRC

14, Lancaster Court
Lavoquer Street
Port Louis
Mauritius

Date 19.05.2026

2 GGa

INDEPENDENT MEMBER
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GPT Investments Private Limited

Statement of profit or loss and other comprehensive income

For the year ended 31 March 2026

Revenue

Expenses

Salaries

Legal and professional fees

Audit and accounting fees

Licence fees

Bank charges

Total expenses

Profit from operating activities

Finance income

Profit before taxation

Income tax expense

Profit for the year

Other comprehensive income

Items that will not be reclassified to profit or loss
Equity investments at fair value through other

comprehensive income — net change in fair value

Total comprehensive income for the year

Notes

The notes on pages 11 to 35 form part of these financial statements.

.
2026 2025
USD USD

390,000 326,108

234,804 179,636

31,185 9,930
6,435 4310
2,680 3,800

366 275

275,470 197,951

114,530 128,157

105,030 105,030

219,560 233,187

(21,366) (22,910)

198,194 210,277

- 15,800

198,194 226,077




GPT Investments Private Limited

8
Statement of financial position
As at 31 March 2026
Notes 2026 2025
USD uUsDh
ASSETS
Non-current assets
Financial assets at fair value through other
comprehensive income 9 830,643 830,643
Loan receivable 10 4,086,631 4,060,609
Total non-current assets 4,917,274 4,891,252
Current assets
Other receivables 11 1,914,207 1,974,207
Cash and cash equivalents 2,783 20,793
Total current assets 1,916,990 1,995,000
Total assets 6,834,264 6,886,252
EQUITY AND LIABILITIES
Equity
Stated capital 12 2,000,000 2,000,000
Fair value reserve (78,591) (78,591)
Retained earnings 4,896,533 4,948,339
Total equity 6,817,942 6,869,748
LIABILITIES
Current liability
Other payables 13 6,590 1,052
Tax Payable 8 9,732 15,452
Total current liabilities 16,322 16,504
Total equity and liabilities 6,834,264 6,886,252
These financial statements have been approved by the Board on .......... 19.May.2026....... and signed on
its behalf by:

Director

The notes on pages 11 to 35 form part of these financial statements.




GPT Investments Private Limited

Statement of changes in equity
For the year ended 31 March 2026

Balance at 1 April 2024

Total comprehensive income for the year
Profit for the year

Other comprehensive income

Balance at 31 March 2025

Total comprehensive income for the year
Profit for the year

Transaction with owner of
the Company

Dividend

Balance at 31 March 2026

The notes on pages 11 to 35 form part of these financial statements.

9

Stated Fair value Retained .
. . Total equity

capital reserve earnings

USD USD USD USD
2,000,000 (94,391) 4,738,062 6,643,671
- - 210,277 210,277
- 15,800 - 15,800
2,000,000 (78,591) 4,948,339 6,869,748
- - 198,194 198,194
- - (250,000) (250,000)
2,000,000 (78,591) 4,896,533 6,817,942




GPT Investments Private Limited

Statement of cash flows
For the year ended 31 March 2026

Cash flows from operating activities
Profit before taxation

Adjustment for:
Interest income

Cash from operation before working capital changes
Working capital changes:

Change in other receivables

Change in other payables

Cash generated from operations

Tax paid
Tax refund

Net cash generated from operating activities
Cash used in investing activities

Dividend paid

Interest received

Net cash used in investing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at 01 April

Cash and cash equivalents at 31 March

The notes on pages 11 to 35 form part of these financial statements.
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2026 2025
USD USD

219,560 233,187
(105,030) (105,030)
114,530 128,157

60,000 (30,000)
5,538 (61,795)
180,068 36,362
(27,086) (18,208)
- 1,277
152,982 19,431
(250,000) -
79,008 -
(170,992) -
(18,010) 19,431
20,793 1,362
2,783 20,793
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Notes to the financial statements
For the year ended 31 March 2026

(@)

(b)

(c)

(@

General information
The Company was incorporated as a Private Limited Company on 27 March 2008 and holds a Global

Business Licence issued by the Financial Services Commission. The principal activity of the Company is
that of investment holding.

The address of the registered office is c/o Rogers Capital Corporate Services Limited, Level 3, Rogers
Capital House, No. 5 President John Kennedy Street, Port Louis, Republic of Mauritius.

Basis of preparation
Statement of compliance
The financial statements have been prepared in accordance with International Financial Reporting

Standards (“IFRS”) as issued by the International Accountancy Standard Board (“IASB”) and in
compliance with the requirements of the Mauritius Companies Act 2001.

Basis of measurement

The financial statements have been prepared on a historical cost basis, except for financial assets at fair
value through other comprehensive income which are fair valued.

Functional and presentation currency

The financial statements are presented in United States Dollar (USD) which is the Company’s functional
currency and presentation currency.

Use of the estimates and judgements

In preparing these financial statements, management has made judgments, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.

Judgements

Information about judgements made in applying accounting policies that have the most significant effects
on the amounts recognised in the financial statements is included in the following notes:

e Note 6 — Revenue recognition — Whether management fee is recognized over time or at a point in
time.
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Notes to the financial statements
For the year ended 31 March 2026

(@

(e)

Basis of preparation (continued)
Use of the estimates and judgements (continued)
Assumption and estimation uncertainties

Information about assumptions and estimation uncertainties at 31 March 2025 that have a significant risk
of resulting in a material adjustment to the carrying amounts of assets and liabilities in the next financial
year is included in the following notes: and liabilities

Note 5 - measurement of ECL allowance for receivables

(1) Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair value,
for both financial and non-financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

* Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

o Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair
value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair
value hierarchy as the lowest level input that is significant to the entire measurement.

Going concern

The Company’s management have made an assessment on the ability of the Company to continue as
going concern and is satisfied that the Company has the resources to continue in business for the
foreseeable future. Furthermore, the management is not aware of any material uncertainties that may cast
significant doubt upon the ability of the Company to continue as going concern. Therefore, the financial
statements are prepared on the going concern basis.
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3. Application of new and revised IFRS
(a) New and amended IFRS standards that are effective for the current year
The Company has considered all amendments that became effective for the current reporting period.
Management has assessed the potential impact of these newly effective standards and amendments on the

Company’s financial statements.

Based on this assessment, none of the newly effective standards or amendments have had a material
impact on the amounts reported in the financial statements or on the Company’s accounting policies.

Accordingly, no changes have been made to the Company’s accounting policies in the current period.

(b) New and revised standards and interpretations issued but not yet effective

A number of new standards, amendments to standards and interpretations are effective for year beginning
on or after 01 April 2025 and have not been applied in preparing these financial statements. Those which
may be relevant to the Company are set out below. The Company does not plan to adopt these standards

early. These will be adopted in the period that they become mandatory unless otherwise indicated.

Effective for year
Description beginning on or after

Classification and Measurement of Financial Instruments - Amendments to 01 April 2026

IFRS 9 and IFRS 7

Annual Improvements to IFRS Accounting Standards— Volume 11 01 January 2026
Power Purchase Agreements — Amendments to IFRS 9 and IFRS 7 01 January 2026
IFRS 18 — Presentation and Disclosure in Financial Statements 01 January 2027
IFRS 19 - Subsidiaries without Public Accountability: Disclosures 01 January 2027

The directors considered the impact of the above changes as not being significant on its financial
statements. No early adoption is intended.

4. Material accounting policies

The Company has consistently applied the following accounting policies to all periods presented in these
financial statements:

(a) Revenue recognition

Dividend income is recognised when the shareholder’s right to receive payments is established.

The Company is entitled to receive remunerations for the management services being supplied to GPT
Concrete Products South Africa ( Proprietary ) limited.
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4. Material accounting policies (continued)
(b) Income tax

Income tax expense comprises of current and deferred tax. Income tax expense is recognised in the
statement of profit or loss and other comprehensive income except to the extent that it relates to items
recognised directly in equity or other comprehensive income.

(i) Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year
and any adjustment to the tax payable or receivable in respect of previous years. It is measured using tax
rates enacted or substantively enacted at the reporting date. Current tax also includes any tax arising from
dividends.

Current tax assets and liabilities are offset only if certain criteria are met.
(ii) Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits, and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against which they
can be used. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it
is no longer probable that the related tax benefit will be realised; such reductions are reversed when the
probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it
has become probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when
they reverse, using tax rates enacted or substantively enacted at the reporting date. The measurement of
deferred tax reflects the tax consequences that would follow from the manner in which the company
expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if certain criteria are met.
(c) Foreign currency

Transactions in foreign currencies are translated into the respective functional currency company at the
exchange rates at the dates of the transactions.
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Notes to the financial statements
For the year ended 31 March 2026

4.

Material accounting policies (continued)
(c) Foreign currency (continued)

Monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency at the exchange rate at the reporting date. Non-monetary assets and liabilities that are measured
at fair value in a foreign currency are translated into the functional currency at the exchange rate when
the fair value was determined. Non-monetary items that are measured based on historical cost in a foreign
currency are translated at the exchange rate at the date of the transaction.

However, foreign currency differences arising from the translation is recognised in OCI as available-for-
sale equity investments (except on impairment, in which case foreign currency differences that have been
recognised in OCI are reclassified to profit or loss).

(d) Financial instruments

(i) Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Company becomes a party to the
contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at FVTPL,
transaction costs that are directly attributable to its acquisition or issue. A trade receivable without
significant financing component is initially measured at the transaction price.

(ii) Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

it is held within a business model whose objective is to hold assets to collect contractual cash flows;
* and

its contractual terms give rise on specified dates to cash flows that are solely payments of principal
« and interest on the principal amount outstanding.
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4. Material accounting policies (continued)
(d) Financial instruments (continued)
(ii) Classification and subsequent measurement (continued)

Financial assets (continued)

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL On initial recognition, the Company may irrevocably designate a financial asset that
otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so
eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets — Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is
held at a portfolio level because this best reflects the way the business is managed and information is
provided to management. The information considered includes:

« the stated policies and objectives for the portfolio and the operation of those policies in practice. These
include whether management’s strategy focuses on earning contractual interest income, maintaining a
particular interest rate profile, matching the duration of the financial assets to the duration of any related
liabilities or expected cash outflows or realising cash flows through the sale of the assets;

* how the performance of the portfolio is evaluated and reported to the Company’s management;

* the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

* how managers of the business are compensated — e.g. whether compensation is based on the fair value
of the assets managed or the contractual cash flows collected; and
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4. Material accounting policies (continued)
(d) Financial instruments (continued)
(ii) Classification and subsequent measurement (continued)

Financial assets (continued)

Financial assets — Business model assessment (continued)

* the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not
considered sales for this purpose, consistent with the Company’s continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair
value basis are measured at FVTPL.

Financial assets — Assessment whether contractual cash flows are solely payments of principal and
interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk
associated with the principal amount outstanding during a particular period of time and for other basic
lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the
Company considers the contractual terms of the instrument. This includes assessing whether the financial
asset contains a contractual term that could change the timing or amount of contractual cash flows such
that it would not meet this condition. In making this assessment, the Company considers:

* contingent events that would change the amount or timing of cash flows;
* terms that may adjust the contractual coupon rate, including variable-rate features;
* prepayment and extension features; and

* terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse
features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principal
amount outstanding, which may include reasonable compensation for early termination of the contract.
Additionally, for a financial asset acquired at a discount or premium to its contractual par amount, a
feature that permits or requires prepayment at an amount that substantially represents the contractual par
amount plus accrued (but unpaid) contractual interest (which may also include reasonable compensation
for early termination) is treated as consistent with this criterion if the fairvalue of the prepayment feature
is insignificant at initial recognition.
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For the year ended 31 March 2026
4. Material accounting policies (continued)
(d) Financial instruments (continued)
(ii) Classification and subsequent measurement (continued)

Financial assets (continued)

Financial assets - Subsequent measurement and gains and losses

Financial assets at FVTPL |These assets are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income, are recognised in profit

Financial assets at These assets are subsequently measured at amortised cost using the
amortised cost effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and
impairment are recognised in profit or loss. Any gain or loss on
derecognition is recognised in profit or loss.

Debt investments at FVOCI |These assets are subsequently measured at fair value. Interest income
calculated using the effective interest method, foreign exchange gains and
losses and impairment are recognised in profit or loss. Other net gains
and losses are recognised in OCIL. On derecognition, gains and losses
accumulated in OCI are reclassified to profit or loss.

Equity investments at These assets are subsequently measured at fair value. Dividends are
FVOCI recognised as income in profit or loss unless the dividend clearly
represents a recovery of part of other cost of the investment. Other net
gains and losses are recognised in OCI and never reclassified to profit or
loss.

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on
initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and foreign
exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also
recognised in profit or loss.

iii.  Derecognition

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.
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4. Material accounting policies (continued)

(d) Financial instruments (continued)
iti.  Derecognition (continued)

Financial liabilities — Classification, subsequent measurement and gains and losses

The Company enters into transactions whereby it transfers assets recognised in its statement of financial
position, but retains either all or substantially all of the risks and rewards of the transferred assets. In
these cases, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in
profit or loss.

(iv) Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability
simultaneously.

(e) Stated Capital
Ordinary shares

Incremental costs directly attributable to the issue of ordinary shares are recognised as a deduction from
equity. Income tax relating to transaction costs of an equity transaction is accounted for in accordance
with IAS 12.
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4. Material accounting policies (continued)
(f) Impairment
(i) Non-derivative financial assets
Financial instruments and contract assets
The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

* debt securities that are determined to have low credit risk at the reporting date; and

* other debt securities and bank balances for which credit risk (i.e., the risk of a default occurring over
the expected life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for receivables are always measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and qualitative

information and analysis, based on the Company’s historical experience and informed credit assessment,
that includes forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

Credit-impaired financial assets

The company considers a financial asset to be in default when:

* the debtor is unlikely to pay its credit obligations to the Company in full, without recourse by the
company to actions such as realising security (if any is held); or

« the financial asset is more than 90 days past due.

The Company considers a debt security to have low credit risk when its credit risk rating is equivalent to
the globally understood definition of ‘investment grade.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.
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4. Material accounting policies (continued)
(f) Impairment (continued)

(i) [Non-derivative financial assets (continued)

Credit-impaired financial assets (continued)
12-month ECLs are the portion of ECLs that result from default events that are possible within the 12

months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months).

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Company is exposed to credit risk.

Measurement of ECLs
ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value

of all cash shortfalls (i.e., the difference between the cash flows due to the entity in accordance with the
contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt
securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired” when one or more events
that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

* significant financial difficulty of the debtor;

* a breach of contract such as a default or being more than 90 days past due;

« the restructuring of a loan or advance by the Company on terms that the Company would not consider
* it is probable that the debtor will enter bankruptcy or other financial reorganisation; or

« the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCIL.
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4. Material accounting policies (continued)
(f) Impairment (continued)
(i) [Non-derivative financial assets (continued)
Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual customers,
the Company has a policy of writing off the gross carrying amount when the financial asset is 180 days
past due based on historical experience of recoveries of similar assets. For corporate customers, the
Company individually makes an assessment with respect to the timing and amounts of write-off based on
whether there is a reasonable expectation of recovery. The Company expects no significant recovery
from the amount written off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Company’s procedures for recovery of amounts due.

(ii) Non- financial assets
At each reporting date, the Company reviews the carrying amounts of its non-financial assets to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s

recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash
inflows from continuous use that is largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an asset or CGU is greater of its value in use and its fair value less costs to
sell. Value in use is based on the estimated future cash flows, discounted to their present value a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to
the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable
amount.

Impairment losses are recognised in profit or loss.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no impairment
loss had been recognised.

(g) Expenses

Expenses are recognised in the profit or loss on an accrual basis.
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4. Material accounting policies (continued)
(h) Provisions
A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation.
(i) Related parties
Related parties may be individuals or other entities where the individual or other entities have the ability,
directly or indirectly, to control the Company or exercise significant influence over the Company in

governing the financial and operating policies, or vice versa, or where the Company is subject to
common control or common significant influence.
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5. Financial instruments — Fair values and risk management
(a) Accounting classifications and fair value

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not
include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Carrying amount Fair Value
31 March 2026 Financial
Financial assets at fair value Financial
assets at through other Liabilities
amortised comprehensive  at amortised
cost income cost Total Level1 Level 2 Level 3 Total
USDh USD USD USD USD USD USD USD
Financial assets measured at fair value
Financial assets at fair value through other
comprehensive income - 830,643 - 830,643 - - 830,643 830,643
Financial assets not measured at fair value
Loan receivable 4,086,631 - - 4,086,631 - - - -
Other receivables 1,914,207 - - 1,914,207 - - - -
Cash and cash equivalents 2,783 - - 2,783 - - - -
6,003,621 - - 6,003,621 - - - -

Financial liabilities not measured at fair
value
Other payables - - 6,590 6,590 - - - -
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5. Financial instruments — Fair values and risk management (continued)

(a) Accounting classifications and fair value (continued)

31 March 2025

Financial assets measured at fair value
Financial assets at fair value through other
comprehensive income

Financial assets not measured at fair value
Loan receivable

Other receivables

Cash and cash equivalents

Financial liabilities not measured at fair value
Other payables

25
Financial

Financial assets at fair value Financial

assets at through other Liabilities

amortised comprehensive at amortised
cost income cost Total Level 1  Level 2 Level 3 Total
USD USD USD USD USD USD USD USD
- 830,643 - 830,643 - - 830,643 830,643
4,060,609 - - 4,060,609 - - - -
1,974,207 - - 1,974,207 - - - -
20,793 - - 20,793 - - - -
6,055,609 - - 6,055,609 - - - -
- - 1,052 1,052 - - - -
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5. Financial instruments — Fair values and risk management (continued)
(b) Financial risk management

Financial instruments carried on the statement of financial position include financial assets at fair value
through other comprehensive income, loan receivable, other receivables, cash and cash equivalents, and
other payables. The recognition method adopted is disclosed in the individual policy statement associated
with each item. The most important types of risk are market risk, credit risk, and liquidity risk.

The Company’s activities expose them to a variety of financial risks and those activities involve the
analysis, evaluation, acceptance and management of some degree of risk or combination of risks. The
Company’s aims are therefore to achieve an appropriate balance between risk and return and minimise
potential adverse effects on the Company’s financial performance.

The Company’s risk management policies are designed to identify and analyse these risks, set appropriate
risk limits and controls, and to monitor the risks and adherence to limits by means of reliable and up-to-
date information systems. The Company regularly reviews its risk management policies and systems to
reflect changes in markets and emerging best practices.

Overview
The Company has exposure to the following risks from its use of financial instruments:

*  Market risk
e Credit risk
* Liquidity risk

Market risk

Market risk represents the potential loss that can be caused by a change in the market value of financial
instruments. The Company’s exposure to market risk is determined by a number of factors, including
interest rates, foreign currency exchange rates, and market volatility. The Company conducts its
investment operations in a manner that seeks to exploit the potential gains in the market, while limiting
its exposure to market declines.

» Currency risk

The Company has financial assets denominated in South African Rand (ZAR). Consequently, the
Company is exposed to the risk that the exchange rate of the USD relative to ZAR may change in a
manner, which has a material effect on the reported values of the Company’s financial assets which are
denominated in USD.
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5. Financial instruments — Fair values and risk management (continued)
(b) Financial risk management (continued)
Market risk (continued)
* Currency risk (continued)
Currency profile
Financial Financial Financial Financial
assets liabilities assets liabilities
2026 2026 2025 2025
USD USD USD USD
USD 6,003,621 6,590 6,055,608 1,052
ZAR 830,643 - 830,643 -
6,834,264 6,590 6,886,251 1,052
Sensitivity analysis — currency risk
2026 2025
Currency USD USD
ZAR 8,306 8,306

A 1 % strengthening of USD against the ZAR at 31 March 2026 would have increased net profit before
tax by USD 8,306 (2025: USD 8,306). This analysis assumes that all other variables, in particular
interest rates, remain constant. The analysis is based on currently observable market environment.

Similarly, a 1% weakening of the USD against the ZAR at 31 March 2026 would have had the exact
reverse effect.

(ii) Interest rate risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate because of changes in
market interest rates.

The sensitivity analysis below has been determined based on the exposure to interest rates at the
reporting date. A 25-basis point increase or decrease is used when reporting interest rate risk.

If interest rates have been 25 basis points (bps) higher/lower and all other variables held constant, the
profit for the year ended 31 March 2026 would decrease by USD 5,252 (2025: USD 5,252) attributable to
the Company’s exposure to interest rates on a variable rate of interest.
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5. Financial instruments - Fair value and risk management (continued)

(b) Financial risk management (continued)

o Interest rate risk (continued)

Before sensitivity
analysis

Loan receivable

After sensitivity analysis

+25bps

Loan receivable

(Decrease) / Increase in
loan interest receivable

Credit risk

Basic Interest
rate
2026 2025

5% 5%

Basic Interest
rate
2026 2025

4.75% - 4.75% -
525%  5.25%

Average principal

amount
2026 2025
USD USD
2,071,818 2,071,818
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Interest accrued

2026 2025
USD USD

105,030 105,030

Average principal

Interest accrued

amount
2026 2025 2026 2025
USD USD USD USD
2,071,818 2,071,818 99,779 99,779
5,252 5,252

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet contractual obligations, and arises from the Company’s loan receivable, other
receivables, and cash and cash equivalents.

The Company also limits its exposure to credit risk by dealing only with counterparties that has a good
credit rating and management does not expect counter party to fail to meet its obligations.

Exposure to credit risk and Expected Credit Loss assessment:

The Company has assessed the Expected Credit Loss on the following:

* Loan receivable USD 4,086,631
e Other receivables USD 1,914,207
* Cash and cash equivalents USD 2,783
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5. Financial instruments - Fair value and risk management (continued)
(b) Financial risk management (continued)
(b) Credit risk (continued)
Exposure to credit risk and Expected Credit Loss assessment:
Loan receivable and other receivables
As the loan receivable and other receivables are from a related party, these have been assessed to be
having a low credit risk due to the fact that the Company and the related parties are under common
management. Moreover, there has so far been no defaults of repayment. Accordingly, no adjustments

have been made in respect to expected credit losses on loan receivable and other receivables from related

Cash and cash equivalents

The bank balance being held with a reputable financial institution, the ECL has been considered as
immaterial.

Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company’s approach to managing liquidity is to ensure that it will always have sufficient

liquidity to meet its liabilities when they become due without incurring unacceptable losses or risking
damage to the Company’s reputation.

Within one  Within one

year to five years Total
31 March 2026 USD USDh USD
Financial liabilities
Other payables 6,590 - 6,590
31 March 2025 USD USD USD

Financial liabilities
Other payables 1,052 - 1,052
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6. Revenue

A. Revenue streams

The Company generates revenue primarily from management service fees.

Revenue from contract with customers
Management service fees

Total revenue

B. Disaggregation of revenue from contracts

30

2026 2025
USD USD
390,000 326,108
390,000 326,108

In the following table, revenue from contracts with customers is disaggregated by primary geographical

market, product line and timing of revenue recognition.

Primary geographical market
South Africa
Total

Major product line
Management services

Timing of revenue recognition
Services provision over time

(a)Performance obligations and revenue recognition policies

2026 2025
USD USD
390,000 326,108
390,000 326,108
390,000 326,108
390,000 326,108

Nature and timing of satisfaction of . ..
Type of product o . . . Revenue recognition policies
performance obligations, including
Management fees Invoices are raised on a monthly basis Revenue is recognised over time

7. Finance income

Interest income on loan receivable

2026
USD

105,030

2025
USD

105,030
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8.

Taxation

The Company holds a Global Business Licence for the purpose of the Financial Services Act 2007 of
Mauritius. The Company is liable to tax at the rate of 15% on all its income. Pursuant to the enactment of
the Finance Act 2018, with effect since 01 January 2019, the deemed foreign tax credit has phased out
since 01 July 2021. Any income derived prior to 30 June 2021, will still be entitled to a deemed foreign
tax credit of 80% or actual foreign tax credit, whichever is the higher. Any income derived after 30 June
2021 will be subject to tax at the rate of 15% and would be entitled to either:

(a) a foreign tax credit equivalent to the actual foreign tax suffered on its foreign income against the
Company’s tax liability arising in Mauritius on such income, or

(b) a partial exemption of 80% applicable to specified income, including but not limited to foreign-
source dividends or interest income, subject to the Company meeting the necessary substance
requirements.

Further, the Company is exempted from income tax in Mauritius on profits or gains arising from the sale
of securities. In addition, there is no withholding tax payable in Mauritius in respect of payments of

dividends to shareholders or in respect of redemptions or exchanges of shares.

A reconciliation of the actual income tax based on accounting profit and the actual income tax expense is
as follows:

Recognised in statement of profit or loss and other comprehensive income:

2026 2025

USD UsSD
Charge for the year 21,366 22,910
Income tax expense 21,366 22,910
Reconciliation of effective tax:

2026 2025

USD UsSD
Profit before taxation 219,560 233,187
Income tax at 15% 32,934 34,978
Unauthorised deductions 1,036 536
Exempt income (12,604) (12,604)

Tax for the year 21,366 22,910
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Taxation (continued)
Current tax liability
2026 2025
USD USD
Balance at 01 April 15,452 9,473
Tax charge for the year 21,366 22,910
Tax paid during the year (27,086) (18,208)
Tax refund - 1,277
Balance at 31 March 9,732 15,452
Financial assets at fair value through other comprehensive income
2026 2025
USD USD
Cost:
At 01 April / 31 March 909,234 909,234
Movements
At 01 April (78,591) (94,391)
Unrealised loss on fair value - 15,800
At 31 March (78,591) (78,591)
Fair value
At 31 March 830,643 830,643
. Country of
Name of company Type and number of shares % holdings . .
imncorporation
GPT Concrete Products South 7,500 equity shares s South Africa

Africa Proprietary Limited of ZAR 1 each

The financial assets at fair value through other comprehensive income is categorised as level 3 under

IFRS 13 Fair Value Measurement.

Discounted cash flow technique

During the year ended 31 March 2025, the fair value of the investment held in GPT Concrete Products
South Africa Proprietary Limited has been calculated using the present value of discounted cash flow
technique. This valuation model considers the present value of future cash flows, discounted using a risk-

adjusted discount rate.
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10. Loan receivable
Investment consists of unquoted shares in subsidiary.
2026 2025
USD UsSD
Loan advanced to related company:
At 01 April / 31 March 2,071,818 2,071,818
Interest receivable
At 01 April 1,988,791 1,883,761
Movement during the year 105,030 105,030
Interest paid during the year (79,008) -
At 31 March 2,014,813 1,988,791
Carrying value:
At 31 March 4,086,631 4,060,609

11.

12.

13.

The above loan bears interest at the rate of Prime Lending Rate as applicable in South Africa. Repayment

of the loan is expected after more than 12 months.

Other receivables

2026 2025

USD USD
Management service fees receivable 1,914,207 1,974,207
Stated capital

2026 2025

USD uUSD
At 31 March 2,000,000 2,000,000
Number of ordinary shares of USD 1 each
At 01 April / 31 March 2,000,000 2,000,000
At 31 March 2,000,000 2,000,000

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are

entitled to one vote per share at meetings of the Company.

Other payables
2026 2025
USD USD
Employee costs 6,590 1,052
6,590 1,052
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14. Related party transactions
Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial and operating decisions or if they are

subject to common control.

During the year under review, the Company entered into the following related party transactions:

2026 2025
Nature USD USD
Transactions during the year:
GPT Concrete Products South
Africa Pty Ltd Management fees accrued 390,000 326,108
GPT Concrete Products South
Africa Pty Ltd Management fees settled (450,000) 326,108
GPT Concrete Products South
Africa Pty Ltd Interest accrued 105,030 105,030
Balances outstanding at 31 March:
GPT Concrete Products South
Africa Pty Ltd Management fees receivable 1,914,207 1,974,207
GPT Concrete Products South
Africa Pty Ltd Loan receivable 2,071,818 2,071,818
GPT Concrete Products South
Africa Pty Ltd Interest receivable 2,093,821 1,988,791

Compensation to key management personnel

The Company did not pay any compensation to its key management personnel during the year (2025:
Nil).



GPT Investments Private Limited

35

Notes to the financial Statements
For the year ended 31 March 2026

15.

16.

17.

18.

Capital management

The Company’s primary objectives when managing capital are to safeguard the Company’s ability to
continue as a going concern. As the Company is part of a larger Group, the Company’s sources of
additional capital and policies for distribution of excess capital may also be affected by the group’s
capital management objectives.

The Company defines “capital” as including all components of equity. Trading balances that arise as a
result of trading transactions with other group Companies are not regarded by the Company as capital.

The Company’s capital structure is regularly reviewed and managed with due regard to the capital
management practices of the Company to which the Company belongs. Adjustments are made to the
capital structure in light of changes in economic conditions affecting the Company or the Company. The
results of the directors’ review of the Company’s capital structure are used as a basis for the
determination of the level of dividends, if any, that are declared.

Holding company

The Company is a wholly-owned subsidiary of GPT Infraprojects Limited, a company incorporated in
India and is listed on the Bombay Stock Exchange and the National Stock Exchange of India. Its
registered address is JC-25, Sector-III, Salt Lake, Kolkata-700 098, West Bengal, India.

Impact of geopolitical conflicts in the Middle East.

As at the date of the approval of these financial statements, the directors are aware of the recent
geopolitical tensions and armed conflicts in the Middle East and do not underestimate the seriousness of
these events and the impact this will have on the global economy. Currently there is no direct impact on
the Company as it does not have any transactions with countries in the affected regions. Accordingly, the
directors have determined that the matter does not have a material impact on the separate financial
statements.

Nevertheless, due to the uncertainty surrounding the duration and extent of the conflict and the potential
for broader economic impacts, Management will continue to monitor the situation closely.

Hence, it is considered that there is no material adverse impact of conflicts in the Middle East, on the
financial statements.

Events subsequent to reporting date

There has been no other significant event after the reporting date which requires disclosure or
amendment to these financial statements.
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19 May 2026

Dear Sirs

RE GPT Investments Private Limited year ended 31 March 2026

As far as the extent of our audit procedures is concerned, we confirm that GPT Investments Private Limited has
complied with the condition in the paragraph 9 a) of the Company’s Global Business Licence bearing number
C108005731 for the year ended 31 March 2026.
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