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AGARIVAL LODHA & CO
Chartered Accountants
INDEPENDENT AUDITOR’S REPORT
To the Members of ALCON BUILDERS & ENGINEERS PRIVATE LIMITED

Report on the Audit of the ind AS Standalone Financial Statements

Opinion

We have audited the accompanying Ind AS standalone financial statements of ALCON BUILDERS &
ENGINEERS PRIVATE LIMITED (“the Company”), which comprises of the balance sheet as at March
31, 2026, the statement of Profit and Loss and statement of Changes in Equity and the 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.

in our opinion and to the best of our nformation and accordiﬁg to the explanations given to us, the
aforesaid standalone financial statements give the infermation required by the Companies Act, 2013
{“the Act™} in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards specified under section 133 of the Act, read with the relevant rules issued
thereunder and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, and profit and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under thase Standards are further described in the Auditor’s
Responsibilities for the Audit of the Ind AS standalone Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (“ICAI") together with the ethical requirements that are relevant
to our audit of the Ind AS standalone financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical respansibilities 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 opinion.

Emphasis of Matter

We draw attention to Note 34 to the accompanying Ind AS standalone financial statements, which
describes a claim made by a vendor seeking a refund of £199.21 lakhs in respect of work performed
pursuant to a Memorandum of Understanding dated 17 January 2017. The matter is currently pending
before arbitration. As disclosed in the note, based on management’s assessment, ro provision has
been recognised in respect of this matter, as the management considers that an outflow of economic
resources is not probable and that the outcome of the proceedings is not expected to have a material

adverse effect on the Company’s financial position or results of operations.

QOur opinion is not modified in respect of this matter.
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Information Other than the Ind AS 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 ind AS standalone financial statements and
our auditor's report thereon.

Qur opinion on the Ind AS standalone 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 Ind AS standalone financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is materially
inconsistent with the 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
conclude that there is 2 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 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 preparation of these Ind AS standalone financial statements that give a true and
fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in india, including the Indian
Accounting Standards {Ind AS) specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internat financiat controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial statement that give a true and fair view and are free from material

misstatement, whether due to fraud or error.

In preparing the Ind AS standalone financial statements, the Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liguidate the Company or to cease operations, or has no realistic
alternative but to do so. Those Board of Directors are also responsible for overseeing the company’s

financial reporting process.

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

Qur objectives are to obtain reasonable assurance about whether the Ind AS standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonabte 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
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material if, individuaily or in the aggregate, they couid reascnably be expected to influence the
economic decisions of users taken on the basis of these Ind AS standalone financial statements.

We give in “Annexure A" a detailed description of Auditor’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”), 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.

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

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this
Report are in agreement with the books of account.

In our opinion, the aforesaid Ind AS standalone financial statements comply with the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

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.

With respect to the adequacy of the internal financial controls with reference to Ind AS standalone
financial statements of the Company and the operating effectiveness of such controls, same is
attached as separate annexure “C”.

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:

The Company has disclosed the impact of pending litigations on its standalone 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.

(a} The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person{s) or entity(ies}, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 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 Uitimate Beneficiaries;
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(b) The management has represented, that, to the best of its knowledge and belief, , no funds have
been received by the company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, tend 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 iike on behalf of the Ultimate Beneficiaries; and
(c) Based on audit procedures which we considered reasonable and appropriate in the circumstances,
nothing 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.
In our opinion and according to the information and explanations given to us, the dividend declared
and paid during the year by the Company is in compliance with Section 123 of the Companies Act,
2013.
Proviso to Rule 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 is 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 accounting software for maintaining its books of
account which has a feature of recording AT (edit log} facility and the same has operated 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 AT feature being
tampered with. Additionally, the AT has been preserved by the company as per the Statutory
Requirements for Record Retention.
In our opinion, 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.

For Agarwal Lodha & Co
Chartered Accountants
ICAl Firm Registration No 330395E

\ikan droum

Vikram Agarwa

Partner

Membership No. 303354
UDIN: 26303354FEINEH9147
Place: Kolkata

Date: May 154, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT ON EVEN DATE ON THE Ind AS STANDALONE
FINANCIAL STATEMENTS OF ALCON BUILDERS & ENGINEERS PRIVATE LIMITED

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

s ldentify and assess the risks of material misstatement of the Ind AS standalone 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 retevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143{3}{i) of the Act, we are also responsible
for expressing our opinion on whether the company has internal financial controls with reference to

financial statements in place and the operating effectiveness of such controls.

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

estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
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 geing 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 Ind AS standalone financial statements or, if such disclosures
are inadequate, to modify our opinien. 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 cohcem.

s Evaluate the overall presentation, structure and content of the lnd AS standalone 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.
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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 330395E

Vikram Agarw@_l)
Partner

Membership No. 303354
UBIN: 26303354FEINEH9147
Place: Kolkata

Date: May 15%, 2026




AGARI AL LLODELL &8 (0
Cheartered Accowntanis

ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE Ind AS STANDALONE

FINANCIAL STATEMENTS OF ALCON BUILDERS & ENGINEERS PRIVATE LIMITED FOR THE YFAR
ENBED 315T MARCH 2026

[Referred to 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 bocks
of account and records examined by us in the normal course of audit and to the best of our knowledge

and belief, we state that:

{a){A} The company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(a){B} The company has no intangible assets and accordingly, the requirement te the report on the
clause 3(i)(a}{B) of the Order is not applicable to the Company.

(b) All the fixed assets (Property, Plant and Equipment} have been physically verified by the
management during the year at regular intervals and no materiat discrepancies were identified on
such verification.

(¢) Accordingly, to the information and explanations given to us and the records examined by us,
the Company does not hold any immovable property in the nature of property, plant and equipment
other than properties where the Company is the lessee and the lease agreements are duly executed
in favour of the lessee. Accordingty, the provisions of clause 3(i) (¢) 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 cor are pending against company for holding any benami
property under the Benami Transactions (Prohibition} Act, 1988 {45 of 1988) and rules made
thereunder.
{a) The management has conducted the physical verification of inventories at reasonable intervals
during the year. According to the information and explanations given to us and based on the audit
procedures performed by us, we are 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 such 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 of Rs. b crores, in
aggregate from banks of financial institutions on the basis of security of current assets and the
quarterly returns fited by the Company with such banks or financial institutions are in agreement

with the books of account of the Company.
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(a) According to the information and explanation given to us and on the basis of our examination of
the records of the company, the company has not made any investment in or provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, limited liability partnership or any other parties. Accordingty, Clause 3(iii)(a) of

the Order is not applicable to the company.

(b} According to the information and explanation 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(ifi)(b)

of the Order is not applicable to the company.

(c) The Company has not granted loan(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 loans and advances in the nature of loans granted to companies, firms,

limited liability partnerships or any other parties which are overdue for more than ninety days.

{e) According to the information and explanation given to us and on the basis of our examination of
the records of the company, there were no loans or advance in the nature of loan granted to
companies, firms, Limited Liability Partnerships or any other parties which were fallen due during
the year, that have been renewed or extended or fresh loans granted to settle the overdue of existing

loans given to the same parties.

{f) The Company has not granted any loans or advances in the nature of loans, either repayable on
demand or without specifying any terms or period of repayment to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii){f)
of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of section 185 of the Act and the Company has not made investments
through more than two layers of investment companies in accordance with the provisions of section
186 of the Act. Accordingly, provisions stated in paragraph 3(iv} of the Order are not applicable to
the Company.

The Company 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 Central Government has not prescribed the maintenance of cost records under section 148(1)

of the Companies Act, 2013.




vii,

vifi.

AGARIT AL LODILA <2 (O
Chariered Adecowmiants

{(a) According to the information 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-tax, sales-tax, service tax, duty of customs and other statutory dues applicable
to it. Based on audit procedures performed by us, no undisputed amounts payabte in respect of these
statutory dues were outstanding, at the year end, for a period of more than six meonths 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 disputes except of following.

Name of Statute Disputed Amount Paid Period to Forum where pending
and Nature of dues Amount under
{Z in “lakhs’) | protest (X in
‘lakhs’)
NIL

The company has not recorded any transactions in its books of account which have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the

Company.

{a) Based on our audit procedure performed by us and according to the information and explanations
given to us, the Company has not defaulted in repayment of loans or other borrowings or in the

payment of interest thereon to any lender.

{b) The company has not declared willful defaulter by any bank or financial institution or other
lender, hence this clause is not applicable.

{c) According to the information and explanations given to us, the term loans were applied for the

purposes for which the loans were obtained.

(d) The company has not raised any short term funds; hence this clause is not applicable.

{e} The company does not have anv subsidiaries, associates or joint ventures, Accordingly, the

requirement to report on clause 3(ix)(e) of the Order is not applicable.

(f) The company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies. Accordingly, the requirement to report on clause

3(ix})(f) of the Order is not applicable.
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X. (a) The Company did not raise any money by way of initial public offer or further public offer

{(including debt instruments). Accordingly, the requirement to 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 (fully, partially or optionally convertible) during the year. Accordingly, the
requirement to report on clause 3(x}(b) of the Order is not applicable

xi. (a) During the course of our audit, examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, no material fraud by the Company or on the Company by

its officers 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 filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014

with the Central Government; hence this clause is not applicable.

(c) As represented to us by the management, there are no whistle blower complaints received by

the Company during the year.

xii. (a) The Company is not a Nidhi Company hence compliance of Net Owned Funds to Deposits in the

ratio of 1: 20 to meet out the lability is not applicable to the company.

{b} The Company is not a Nidhi Company hence maintaining ten percent unencumbered term deposits
as specified in the Nidhi Rules, 2014 to meet out the liability is not applicable to the company.

(¢} The Company is not a Nidhi Company hence this clause is not applicable to the company.

xiii. According to the information and explanation given to us and based on our examination of the
records of the company, all transactions with the related parties are in 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 standards.

Xiv.  According to the information and explanations given to us and based on our examination of the

records of the company, Internal Audit is not mandatory for the company.

xv. According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors or
persons connected with him as restricted in section 192 of Companies Act, 2013. Accordingly, this

clause is not applicable to the company.
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xvi. (&) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 {2 of 1934) are nct

applicable to the Company. Accordingly, the requirement to report on clause {xvi){a) of the Order
is not applicable to the Company.

{b} The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingty, the requirement to report on clause (xvi){b) of the Order is not applicable to the

Company.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3({xvi) of the Order is not applicable
to the Company.

(d) There are no other Companies part of the Group, hence, the requirement to report on clause

3(xvi){d) of the Order is not applicable to the Company.

xvii.  The company has not incurred cash losses in the financial year and in the immediately preceding
financial year.

xviil.  During the year, there has been a change in the statutory auditors of the Company pursuant to

acquisition/change in management of the Company and based on the information and explanations

given to us, there were no issues, objections or concerns raised by the previous auditors which

require consideration in this report.

xix.  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the Ind AS standalone financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of audit report that the Company is not capable of meeting its ‘
liabilities existing at the date of balance sheet as and when they fall due within a pericd 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 all liabilities falling due
within a period of one vear from the balance sheet date, will get discharged by the Company as and

when they fall due.

XX. 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 to Corporate Social Responsibitity is not
applicable to the company.
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xxi.  The company does not have any subsidiary or joint venture, accordingly, the requirement to report
on clause 3(xxi) of the Qrder is not applicable.

ror Agarwal Lodha & Co
Chartered Accountants
ICAl Firm Registration No. 330395E

Partner

Membership No. 303354 3
UDIN: 26303354FEINEH9147 A '\_w,f/‘,g\\r"’
Place: Kolkata iy neeofe”
Date: May 15%, 2026 T

Vikram Agarwa(x
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ANNEXURE C” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
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
standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibitity is to express an opinion on the Company's internal financial controls over financiat
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10} of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to cbtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if
such conirols operated effectively in atl material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. QOur
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. ‘The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that

{1} Pertain to the maintenance of records that, in reasonable detail, accurately 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 statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company: and
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(3) Provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

QOpinion

tn our opinion, the Company has, in atl material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2026, based on, “the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India”.

For Agarwal Lodha & Co
Chartered Accountants
ICAI Firm Registration No. 330395E

Vikram Agar a
Partner

Membership No. 303354
UDIN:

Place: Kolkata

Date: May 15%, 2026




Alcon Builders and Engineers Private Limited
CIN - U45201DL1988PTCO31477
Standalone Balance Sheet as at March 31, 2026

(X in lakhs)
Particulars Note | Asat March 31, | AsatMarch31, | Asat April 1,
T ASSETS Ko 2026 2023 2024
A) NOMN-CURRENT ASSETS
a) Property, Plant and Equipment
b) Right of use assets : 11'?1 7154 n.s7
] Capital work-in-progress 3 . i )
d) Other Intangible assets 1 . . ]
£} Contract assets .
f) Financial assets * Z300.66 228775 2,287.75
(i} Investments [
(i) investment in a Joint Venture §
(iil) Trade receivables 7 - -
{iv) Loans 4 - .
{v) Other financial assets L) . 974,61 -
8) Deferred tax assets (net) 20 (8.67) 25.27 {2.47}
) Other non current assets 0 . - 15-.0(]
Total Non-Current Assets
B) CURRENT ASSETS (A) 2,303.80 3,359.17 2,391.65
a) Inventories 1 . . N
by Contras:t assety 4 1,900.50 1,484.22 1,570.42
€} Financial assets
(i) Investments 5B 763.09 735.56 677.50
(it} Trade receivables 7 1,386.70 267.54 401.92
(iti) Cash and cash equivalents 12 64.48 60,75 43.00
{iv} Bank balances other than {iii} above 13 2,960,06 2,503.74 3,866.10
{v} Lloans 8 - - -
(vi} Other financial assets 9 581.29 312.62 289,51
d) Other current assets 10 264.88 161.45 525.80
Total Current Assets (B) 7,921.00 5,525.88 7,373.35
Total Assets {A+B) 10,224.80 8,885.05 9,765.00
i} EQUITY AND LIABILITIES
C} EQUITY .
a} Equity share capital 14 280.00 280,00 360.00
b} Other equity 15 5,482.53 4,438,317 4,865,74
Total Equity (C) 5,762.53 4,718.31 5,225.74
LIABILITIES
D) NON-CURRENT LIABILITIES
a) Contract l{abilities 16 -
b) Financial Gabilities
{i) Borrowings 17 14.52 44,03
{iiy Lease liabilities 41 . N
(iii} Trade payables 18
- Total outstanding dues of micra enterprises and small enterprises -
- Total sutstanding dues of crediters other than micro enterprises and small enterprises - -
c) Provisions 19 - 31.30 -
d} Deferred tax liabitities (net) 20 - - -
Total Non-Current Liabilities (D) - 45.82 44,063
E) CURRENT LIABILITIES
a} Contract liabilities 16 - 2.04 2.04
b) Financial liabitities
(i) Borrawings 21 84,15 146.54 500,65
(i)} Lease tiabilities 4 - - -
(iii} Trade payables 18
- Total outstanding dues of micro enterprises and small enterprises . B6.10 97.56
- Total outstanding dues of creditors other than micro enterprises and small enterprises 4,086.86 2,562,70 3,057.28
(iv) Dther financial liabilities 22 140.53 1,081.65 792.45
¢} Other current liabilities 23 65.19 30.9% 4525
d) Pravisians 19 85.54 180,90 .
Total Current Liabilities (E) 4,462.27 4,120,92 4,495.23
Total Liabilities (F=D+E) 4,462,27 4,166.74 4,539.26
Total Equity and Liabilities (C+F) 10,224.80 8, 885,05 9,765.00
The accompanying aotes forms an integral part of the standalene financial statements.
As per our attached report of even date
Fopand on alf of the Board of Directors

Amrit Jyoti Tantia
Director

For Agarwal Ladha & Co ga ?Jchtav Tantia
Chartered Accauntants inector
ICAl Firm registration numbec: DIl 01345 DIN - 05336986
Sonson Laktho b
\5( kmcw O Ao o

Vikram Agarwal Sonam Lakhotia
Partner i Company Secretary

Membership no - 303354 Membership no -A41358

N o
\\tl;w’-"/
Place: Kolkata

Date : May 15, 2026



Alcon Builders and Engineers Private Limited
CIN - U45201DL1988PTC031477

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

(% in [akhs)

Particulars NN'::" 2025-26 2024-25
Income
Revenue from operations 24 13,723.70 9,933,558
Other incame 25 253,39 470.78
Total income (I} 13,977.09 10,404.36
Expenses
Cost of materials consumed

- Raw materials 27 - .

- Materials for construction / other contracts 28 7,659.52 5,883.00
Payment to sub-contractors 1,674.99 733.54
Change in inventories of finished goods, stock-in-trade and work-in-progress 29 . -
Employee benefits expense 30 1,832.14 2,345.52
Impairment Loss 26.13 -
Other expenses M 922.29 431.86
Total expenses (Il) 12,115.07 9,393.92
Farning before finance costs, tax expenses, depreciation and 1,862.02 1,010.44
amortization expenses (EBITDA) [{I)=(}}-(I1}]

Depreciation and amortization expense 32 19.32 29.15
Finance costs 33 85.83 95.71
Profit before taxes (IV) 1,756.87 885,58
Tax expense ’

- Current tax 397.29 394.92

- Deferred tax expense / {credit) 33.93 (27.74)

- Tax expenses / ( reversal) related to earlier year 1.43 -
Total tax expenses (V) 432.65 367.18
Profit for the year [(VI)=(IV) - (V)] 1,324,22 518,40
Other comprehensive income
items that will not be reclassified to profit or foss

- Re-measurement {loss) / gains on defined benefit plans . .

- Income tax effect thereon - -
Other Comprehensive (loss) / Income {net of tax) (v} - .
Total comprehensive income for the year [(VIL}=(VI}+(VIl)] 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

F alf of the Board of Directors
For Agarwal Lodha & Co v Tpﬁ/ Amrit Jyoti Tantia
Chartered Accountants Dine Director
ICAl Firm registration number: 330395E DIN - 00001345 DIN - 05336986

QOV\CMN'L L@JN\@“ &

Sonam Lakhotia
Company Secretary
Membership no -A41358

Place: Kolkata
Date : May 15, 2026



Alcon Builders and Engineers Private Limited
CIN - U45201DL1988PTCO31477

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

(% in lakhs)

Particulars

2025- 26 2024-25

A. Cash Flow from Operating Activities
Profit before tax 1,756.87 885.58
Adjustment for :
Depreciation and amortization expenses 19.32 29.15
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) (58.086)
Finance costs 85.83 95.71
Operating Profit before working capital changes 1,638.12 750.33
(Increase) /Decrease in Contract Assets (455.32) 86.20
{Increase) / decrease in trade receivables {1,119.186) 133.48
{Increase) / Decrease in Other Financial Assets (286.76) (117.60)
{Increase) in Other Assets (103.43) 379.35
{Decrease) in Contract Liabilities (2.04) -
Increase / (Decrease) in Trade Payables 1,408.07 (476.04)
Increase / {decrease} in Other Financial Liabilities (941.12) 289.20
(Decrease) / Increase in Other Liabilities 34.20 (14.26)
Increase / (decrease) in Provisions {126.66) 212.20

{1,592.22) 492.53
Cash generated from operations 45.590 1,242.86
Taxes paid (net of tax refund) (398.72) (394.92)
Net Cash flow from Operating Activities (A) {352.82) 847.54
B. Cash Flow from [nvesting Activities
Purchase of property, plant and equipment and intangible assets {13.02)
{including capital work in progress)
Proceeds from sale of property, plant and equipment 37.05 3.70
(Investment in) / redemption of fixed deposits with maturity over 12 months 971.74 (971.74)
{Investment in) / redemption of other bank balances (margin money / restricted (456.32) 1,362.36
Interest received 246.82 293.67
Net Cash (used in) Investing Activities {B) 799.29 674.97
C., 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 60.75 43.00
Cash and cash equivalents - Closing Balance 64.48 60.75




Alcon Builders and Engineers Private Limited
CiN - U45201DL1988PTCO31477
Standalone 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 equivalents 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 and onjbehalf of the Board of Directors

! J/’/“’
For Agarwal Lodha & Co Vajbhav Taptd Amrit Jyoti Tantia
Chartered Accountants Direct Director
iCAl Firm registration number: 330395F DIM - 00001345 DiN - 05336986

Covosn (atthodo

Sonam Lakhotia
Company Secretary
Membership no -A41358

.\

Place: Kolkata
Date : May 15, 2026



Alcon Builders and Engineers Private Limited

CIN - U45201DL1988PTCO3 1477

Standalone Statement of Changes in Equity as at and for the Period ended March 31 , 2026

A) Equity share capital (also refer note 14)

(% in lakhs)
. Subscribed and Total Equity
Particulars Fully Paid-up share capital
No. of Shares Amount Amount
As at April 01, 2024 36,00,000 360,00 360.00
Changes in Equity share capital during the year - - -
Decrease due to Buyback of Shares (8,00,000) (80.00}) {80.00)
As at March 31, 2025 28,00,000 280.00 280.00
Changes in Equity share capital during the year : - - -
As at March 31, 2026 28,00,000 280,00 280.00
B) Other equity {(also refer note 15)
(% in lakhs)
Reserves and Surplus
Capital General Retained Total
Particulars Redemption | Reserve (Refer| earnings
Reserve note (Refer note 4
(Refer note 3 below) below)
1 below)
Balance as at April 01, 2024 108.38 4,757.36 - 4,865.74
Add:
- Profit for the year - . 518.40 518.40
- additien / ( utitisation ) due to buyback of shares §0.00 (1,025.83) - (945.83)
- transfer to General Reserve - 218.40 (518.40}) -
Balance as at March 31, 2025 188.38 4,249.93 - 4,438.31
Add:
- Profit for the year - 1,324.22 1,324.22
- Dividend paid on equity shares - (280.00) (280.00)
- transfer to General Reserve 358.57 {358.57) -
Balance as at March 31, 2026 188.38 4,608.50 685.65 5,482.53

MNotes:

1 Capital redemption reserve has been created by the company from its free reserves on account of buy-back of equity shares
carried out during the previous years, in accordance with the provisions of Section 69 of thhe Companies Act, 2013. Reserve
created on forfeiture of shares. The CRR represents a non-distributable reserve and may be utilised only for the purpose of issuing
fully paid up bonus shares to shareholdes, as specified under the said Act.

2 The General reserve is created out of retained earnings as per the provisiens of the Companies Act, 2013. It represents an
appropriation of accumulated profits made at the discretion of the Board of Directors and is a free reserve available for use in
accordance with the Act, including for future contingencies or other permissible purposes.

3  Retained earnings are profits that the Company has earned till date and re-measurement gains of defined benefit plans

tess dividends or other distributions paid to the shareholders.

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

\ﬁ;; kmw
Vikram Agarw,
5,

Partner ) o
Membership no - 303354 ~Id Al

Place: Kolkata
Date : May 15, 2026

f of the Board of Directors

Vaibh i Amritiyoti Tantia
Director
DIN - 05336986

N T

Sonam lLakhotia
Company Secretary
Membership no -A41358

DIN | 00001345




Alcon Builders and Engineers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2026,

1. Corporate information;

Alcon Builders and Engineers Private Limited (“the Company™) is a private limited company domiciled in
India and is incorporated under the provisions of the Companies Act applicable in India.. The registered
office of the Company is located at B1/51, Malviya Nagar, New Dethi -110017, India.

The Company is principally engaged in signaling and allied works for Indian Railways and its subsidiaries.

The standalone financial statements were authorized for issue by the Board of Directors of the company
at their meeting held on May 15, 2026.

2.  Basis of Preparation, Measurement and Material Accounting Policies
2.1 Basis of preparation:
The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies {Indian Accounting Standards) Rules, 2015
(as amended from time to time) and presentation requirements of Division Il of Schedule Il to the

Companies Act, 2013, (Ind AS compliant schedule 11}, as applicable to Standalone financial statements.

These standalone Ind AS financial statements have been prepared on a historical cost basis. These Ind AS
financial statements are presented in ¥ and all values are rounded to the nearest lakhs (% 00,000),
except where otherwise indicated. The Company has prepared the standalone financial statements on
the basis that it will continue to operate as a going concern

For all periods up to and including with the year end March 31, 2025, the Company prepared its financial
statements in accordance accounting standards notified under the section 133 of the Companies Act
2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP). These
financial statements for the year ended March 31, 2026 are the first Financial Statement prepared by the

Company in accordance with Ind AS. Refer to note 47 for information on how the Company adopted Ind
AS,

2.2 Summary of material accounting policies:

a) investment in joint operations:
A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement
have rights to the assets, and obligations for the liabilities, relating to the arrangement. Joint control is
the contractually agreed sharing of control of an arrangement, which exists only when decisions about

the relevant activities require the unanimous consent of the parties sharing control.

The Company has interest in certain joint operations, and accordingly, it recognizes in relation to its

interest in joint operations, its:

e Assets, including its share of any assets held jointly

Liabilities, including its share of any iiabilities incurred jointly

Revenue from the sale of its share of the output arising from the joint operation

L]

Share of the revenue from the sale of the output by the joint operation

e Expenses, including its share of any expenses incurred jointly




Alcon Builders and Engineers Private Limited

Notes to the standalone financial statements as at and for the year ended March 31, 2026.

Unrealized gains and losses resulting from transactions between the Company and the joint operations
are eliminated to the extent of the interest in the joint operation.

b) Current versus non-current classification:

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

» Expected to be realized or intended to be sold or consumed in normal operating cycle
s Held primarily for the purpose of trading
» Expected to be realized within twelve months after the reporting period, or

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

All other assets are classified as non-current.

A liability is current when:

o It is expected to be settled in normal operating cycle
o It is held primarily for the purpose of trading
» [t is due to be settled within twelve months after the reporting period, or

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

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and Uabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization in

cash and cash equivalents. The Company has identified twelve months as its operating cycle.

c) Foreign currency transactions:

The Company’s standalone financial statements are presented in %, 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 foreign currencies are translated at the functional

currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognized in profit or
loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
sing the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
alue in a foreign currency are transtated using fhe exchange rates at the date when the fair value is
determined. The gain or loss arising on translation of non-monetary items measured 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.,



Alcon Builders and Engineers Private Limited

Notes to the standalone financial statements as at and for the year ended March 31, 2026,

translation differences on items whose fair value gain or loss is recognized in Qther Comprehensive

Iincome (OCI) or profit or loss are also recognized in OCi or profit or loss, respectively).
d) Revenue from contract with customer:

Revenue from contracts with customers is recognized when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects

to be entitled in exchange for those goods or services.

The specific recognition criteria described below are also considered before revenue is recognized,

Revenue from construction activity:

Construction revenue and costs are recognized by reference to the stage of completion of the
construction activity at the balance sheet date, as measured by the proportion that contract costs
incurred for work performed to date bear to the estimated total contract costs. Where the outcome of
the construction cannot be estimated reliably, revenue is recognized 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 recognized at cost of work performed on the contract plus

proportionate margin, using the percentage of completion method.

The estimated outcome of a contract is considered reliable when all the following conditions are
satisfied:

i} The amount of revenue can be measured reliably,

ii) It is probable that the economic benefits associated with the contract will flow to the Company,

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

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 accounting period in which such revisions can be anticipated.

Variations in contract work are recognized to the extent that it is probable that they will result in
revenue and are capable of reliably measured.

\odhs & \Revenue from the Company's entitlement to price variances on input costs subject to compliance with
QO

rtain terms and conditions as per terms of contracts are recognized when no significant uncertainties

ist regarding their ultimate collection.

distributed over the various contracts on a pro-rata basis.



Alcon Builders and Engineers Private Limited

Notes to the standalone financial statements as at and for the year ended March 31, 2026.

Sale of goods:

Revenue from sale of goods is recognized at the point in time when control of the asset is transferred
to the customer.

The Company considers whether there are other promises in the contract that are separate
performance obligations to which a portion of the transaction price needs to be allocated.

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.

interest income:

For all debt instruments measured either at amortized cost or at fair value through other
comprehensive income, interest income is recorded using the effective interest rate (EiR}). EIR is the
rate that exactly discounts the estimated future cash payments or receipts over the expected life of
the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the
financial asset or to the amortized cost of a financial liability. When calculating the effective interest
rate, the Company estimates the expected cash flows by considering all the contractual terms of the
financial instrument (for example, prepayment, extension, cail and similar options) but does not
consider the expected credit losses. Interest income is included in finance income in the statement of
profit and loss.

Dividends:

Revenue is recognized when the Company's right to receive the payment is established, which is
generally when shareholders approve the dividend.

Export benefits:

Export benefits are recognized an recognition of export sales.
Contract balances:

Contract assets:

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the Company performs by transferring goods or services to a customer before the
customer pays consideration or before payment is due, a contract asset is recognized for the earned

consideration that is conditional.

Trade receivables:

g}\,odha O A receivable represents the Company’s right to an amount of consideration that is unconditionat (i.e.,
{;r&"’ i nly the passage of time is required before payment of the consideration is due). Refer to accounting
% gpolicies of financial assets in section (g) financial instruments - initial recognition and subsequent
o ot
%

&
o
Ltnrod ;\fy measurement.



Alcon Builders and Engineers Private Limited

Notes to the standalone financial statements as at and for the year ended March 31, 2026.

Contract liabilities:

A contract liability is the obligation to transfer goods or services to a customer for which the Company
has received consideration (or an amount of consideration is due) from the customer. If a customer
pays consideration before the Company transfers goods or services to the customer, a contract liability
is recognized when the payment is made or the payment is due (whichever is earlier). Contract
liabilities are recognized as revenue when the Company performs under the contract.

e) Taxes:

Tax expenses represent the sum of current tax and deferred tax.

Current Income Tax:

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. Management periodically evaluates
positions taken in the tax returns with respect to situations in which applicable tax regulations are

subject to interpretation and establishes provisions where appropriate.

Deferred Tax:

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 recognized for all taxable temporary differences, except:

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

e In respect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, when the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will not reverse in the foreseeable
future.

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

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

« When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability 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 recognized only to the extent that

it is probable that the temporary differences will reverse in the foreseeable future and taxable

profit will be available against which the temporary differences can be utilized.



Alcon Builders and Engineers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2026,

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 or part of the
deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting

date and are recognized 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 realized 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 recognized outside profit or loss is recognized outside profit
or loss {either in other comprehensive income or in equity). Current and Deferred tax items are

recognized in correlation to the underlying transaction either in OCl or directly in equity.

f) Property, plant and equipment:

Property, plant and equipment are stated at historical cost less depreciation. Freehold land is carried at
historical cost. Historical cost includes expenditure that is directly attributable to the acquisition of the
items.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only 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. The carrying amount of any component
accounted for as a separate asset is derecognized when replaced. All other repairs and maintenance are

charged to Statement of Profit and Loss during the year in which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance
sheet date is classified as capital advances under other non-current assets and the cost of assets not put

to use before such date are disclosed under ‘Capital work-in-progress’.

Capital work in progress is stated at cost, net of accumulated impairment loss, if any. The initial cost of
property, plant and equipment comprises its purchase price, including import duties and non-refundable
purchase taxes, attributable borrowing cost and any other directly attributable costs of bringing an asset
to its working condition and location for its intended use. It also includes the present value of the
expected cost for the decommissioning and removing of an asset and restoring the site after its use, if

the recognition criteria for a provision are met.

the recognition criteria are satisfied.



Alcon Builders and Engineers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2026.

Depreciation is calculated on a written down method basis over the estimated useful lives of the assets
as follows:

* Plant and equipment 10 years
o  Furniture and fixture 10 years
o Vehicles 8 to 10 years

»  Office equipments 3 to 5 years

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on de-recognition of the asset (calculated as the difference between the net disposal

proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the
asset i{s derecognized.

The residual values, useful lives and methods of depreciat{on of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

g} Intangible assets:
Intangible assets acquired separately are measured on initial recognition at cost. Following initial

recognition, intangible assets are carried at cost less any accumulated amortization and accumulated
impairment losses.

Intangible assets with finite lives are amortized over the useful economic life (three years) and assessed
for impairment whenever there is an indication that the intangible asset may be impaired. The
amortization period and the amortization method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. The amortization expense on intangible assets
with finite lives is recognized in the statement of profit and loss unless such expenditure forms part of

carrying value of another asset.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of

profit or loss when the asset is derecognized.

h} Borrowing costs:

Borrowing costs includes interest, amortization of ancillary costs incurred in connection with the
borrowings and exchange differences to the extent they are regarded as an adjustment to the interest
cost.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as

part of the cost of the asset. All other borrowing costs are expensed in the year they occur.

L eases:

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration.



Alcon Builders and Engineers Private Limited
Notes to the standalone financial statements as at and for the year ended March 31, 2026.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low value assets. The Company recognises lease liabilities to make lease

payments and right-of-use assets representing the right to use the underlying assets,
i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease Uabilities. The cost
of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred,
and lease payments made at or before the commencement date less any lease incentives received.

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the assets, as follows:

« Building 4 - 7 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost

reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life of
the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (k)
impairment of non-financial assets.

ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in substance fixed payments) less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price of a purchase option reasonably certain
to be exercised by the Company and payments of penalties for terminating the lease, if the lease term
reflects the Company exercising the option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in

the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at
the lease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments made. In addition, the carrying amount of
lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the

lease payments (e.g., changes to future payments resulting from a change in an index or rate used to

determine such lease payments) or a change in the assessment of an option to purchase the underlying

asset.

The Company’s lease liabilities are included in financial liabilities (refer note no 41).
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iii) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery
ard equipment (i.e., those leases that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option). It also applies the lease of low-value assets recognition
exemption to leases of office equipment that are considered to be low value. Lease payments on short-

term leases and leases of low-value assets are recognised as expense on a straight-line basis over the
lease term.

j) Inventories:

a.  Closing stock of stores and spares and raw materials {except for those relating to construction
activities} are valued at lower of cost computed on” Weighted Average” basis and Net realizable
value. However, materials and other supplies held for use in the production of inventories are not
written down below cost if the finished products in which they will be incorporated are expected

to be sold at or above cost. Cost includes expenses incidental to procurement thereof.

b.  Finished goods are valued at the lower of cost {computed on weighted average basis) and net
realizable value. Costs in respect of finished goods include direct material, labour and an
appropriate portion of overhead costs.

¢.  Construction work in progress is valued at cost.

d. Stores, Components, etc. and construction materials at sites to be used in contracts are valued at

cost which is ascertained on “Weighted Average” basis.

Net Realizabte value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and estimated costs necessary to make the sale.
k} 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 estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset's or cash-generating unit’s (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 fo 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.

used to determine the asset’s recoverable amount since the last impairment loss was recognized. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor

exceed the carrying amount that would have been determined, net of depreciation, had no impairment
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loss been recognized for the asset in prior years. Such reversal is recognized 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.

[} Provision for liabilities, contingent liabilities and contingent assets:
Provisions are recognized when the Company has a present obligation {legal or constructive) 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 amount of the obligation.
When the Company expects some or all of a provision to be reimbursed, the reimbursement ig
recognized as a separate asset, but only when the reimbursement is virtually certain. The expense

relating 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 recognized as a finance cost.

In the normal course of business, contingent liabilities may arise from litigation and other claims against
the Company. Guarantees are also provided in the normal course of business. There are certain
obligations which management has concluded, based on all available facts and circumstances, are not
probable of payment or are very difficult to quantify reliably, and such obligations are treated as
centingent liabilities and disclosed in the notes but are not reflected as liabilities in the financial
statements. Although there can be no assurance regarding the final outcome of the legal proceedings in
which the Company is involved, it is not expected that such contingencies will have a material effect on
its financial pesition or profitability.

Contingent assets are not recognized but disclosed in the financial statements when an inflow of

economic benefits is probable.

m) Retirement and other employee benefits:
Retirement benefit in the form of provident fund is a defined contribution scheme. The Company 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
related 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 liability
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 to be made

w7
_ §$ a separately administered fund. The cost of providing benefits under the defined benefit plan is
Ac.c.%etermined 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 in net interest on the net defined benefit liability), are recognized
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immediately in the balance sheet with a corresponding debit or credit to retained earnings through OC|

in the period 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:

s 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 liability 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

° Net interest expense or income.

Other employee benefits in the nature of compensated absences accruing to employees are provided

for based on actuarial valuation made at the end of each financial year using the projected unit credit
method.

n) Cash and cash equivalents:

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

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of

the Company’s cash management.

o) Cash Dividend

The Company recognises a liability to make cash to equity holders of the Company when the distribution
is authorised and the distribution is no longer at the discretion of the Company. As per the corporate
laws in India, a distribution is authorised when it is approved by the shareholders. A corresponding

amount is recognised directly in equity.

p) Earnings 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 period. The weighted average

\‘% number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus
Ohselement in a rights issue, share split, and reverse share split {consolidation of shares} that have changed

g’ ‘KOW‘ak‘a Z, he number of equity shares outstanding, without a corresponding change in resources,

\o e 85

-

For the purpose of calculating diluted 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

period are adjusted for the effects of all dilutive potential equity shares.
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q)} Financial instruments:

A financial instrument is a 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;

The classification of Financial assets at initial recognition depends on the Financial asset’s contractual
cash flow and Company’s business model for managing them. With the exception of trade receivables
that do not contain a significant financing component, the Company initially measure all financial assets
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 recognized on the trade date, i.e., the date
that the Company commits to purchase or sell the asset.

Subsequent measurement:

Debt instruments at amortized cost:
A ‘debt instrument’ is measured at the amortized cost if both the following conditions are met:

e The asset is held within a business model whose objective is to hold assets for collecting contractual

cash flows, and

o Contractual terms of the asset give rise on specified dates to cash flows 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. The losses arising from impairment are recognized 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 Fair Value through Profit & Loss (FVTPL). For all other equity
instruments, the Company may make an irrevocable 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 irrevocable.

\\,odha (g\the Company decides to classify an equity instrument as at Fair Value through Other Comprehensive

] Er},a e (FVYTOCH, then all fair value changes on the instrument, excluding dividends, are recognized in

Fquity instruments included within the FVTPL category are measured at fair value with all changes

recognized in the P&L.
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De-recognition:

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:
o The rights to receive cash flows from the asset have expired, or
o 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 under a
‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred control of the asset.
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 recognize the transferred asset to
the extent of the Company’s continuing involvement. 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 financial assets and credit risk exposure:
» Financial assets that are debt instruments, and are measured at amortized 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 115 (referred to as ‘contractual revenue
receivables’ in these financial statements)
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on Trade
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 reporting date, right

from its initial recognition.

ECL is the difference between all contractual cash flows that are due to the Company in accordance
with the contract and all the cash flows that the Company expects to receive (i.e., all cash shortfalls),
R discounted at the original EIR. Lifetime ECL are the expected credit losses resulting from all possible

X “\\ . .
4\*“3%6 C'?O default events over the expected life of a financial instrument.
[}
\(\o\‘f'\aia 'w‘waCL also considers the amount and timing of payment. Provision is made under ECL even if the Company

<,
7,

expects to be paid in full but later than when contractually due.

Itorgs peS

o 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. The balance sheet presentation for various financial instruments is described

below:
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Financial assets measured as at amortized cost:

ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the
balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off critera
the Company does not reduce impairment atlowance from the gross carrying amount.

Financial liabifities;

[nitial recognition and measurement:

Financial liabilities are classified, at initial recognition, as financial labilities at fair value through profit
or loss, loans and borrowings or payables.

All financial liabilities are recognized initially 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 well 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 included as finance costs in the
statement of profit and loss.

De- recognition:

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability 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 de- recognition of the original liability and the recognition of a new
tiability. The difference in the respective carrying amounts is recognized in the statement of profit or

loss.

Offsetting of financial instruments;
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset the recognized amounts and there is an intention to

settle on a net basis, to realise the assets and settle the liabilities simultaneously.

r) Fair value measurement:
Fair value is the price that would be received to sell an asset or paid to transfer a liability 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
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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 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
b) Level 2 — Valuation techniques for which the lowest level input that is 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 recognized in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing

categorization (based on the lowest level input that is significant to the fair value measurement 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 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.

s) Measurement of EBITDA:
The Company presents EBITDA in the statement of profit or loss; this is not specifically required by Ind
AS 1. The term EBITDA is not defined in Ind AS. ind AS complaint Schedule Il allows companies to
present Line items, sub-line items and sub-totals shall be presented as an addition or substitution on the
face of the Financial Statements when such presentation is relevant to an understanding of the
Company’s financial position or performance or to cater to industry/sector-specific disclosure
requirements or when required for compliance with the amendments to the Companies Act or under the

Indian Accounting Standards.

Accordingly, the Company has elected to present earnings before interest, tax, depreciation and
amortization (EBITDA) as a separate line item on the face of the statement of profit and loss. In its
measurement, the Company does not include depreciation and amortization expense, finance costs and
tax expense.

t) Cash Flow Statement:
Cash flows are reported using indirect method as set out in Ind AS -7 “Statement of Cash Flows”,
/\\;‘dﬁ;\\ whereby profit / (loss) before tax is adjusted for the effects of transactions of non-cash nature and any

Operating segments are reported in a manner consistent with the internal reporting provided to the
chief operating decision-maker. Revenue and expenses are identified to segments on the basis of their

relationship to the operating activities of the segment. Inter segment revenue are accounted for based
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on the cost price. Revenue, expenses, assets and liabilities which are not allocable to segments on a
reasonable basis, are included under "Unallocated revenue/ expenses/ assets/ liabilities”,

2.3 Critical Accounting judgments, estimates and assumptions:
The preparation of the financial statements requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying

amount of assets or liabilities affected in future periods.
Judgments:

In the process of applying the Company’s accounting policies, management has made the following

judgments, which have the most significant effect on the amounts recognized in the financial
statements:

The areas involving critical estimates or judgment are:

a. Recognition of revenue - Contract Revenue is recognized under Percentage of Completion
method. When the outcome of a construction contract can be estimated reliably contract
revenue and contract costs associated with the construction contracts are recognized as Revenue

and Expenses respectively by reference to the stage of completion of the Contract activity which
involves significant judgement. (Note 40)

b. Pravision for impairment and expected credit losses - (Note 7, ¢ and 45);

c. Estimated useful life of intangible assets, property, plant and equipments and provision for
decommissioning of property, plant and equipment and provision for decommissioning of
property, plant and equipment- (Note 3};

d. Recoverability of Income tax assets and Deferred tax - (Note 10, 20);

These critical estimates are explained above in detail in note no 2.2 - Summary of material accounting
policies.

2.4 Changes in accounting policies and disclosures:

New and amended standards adopted by Company

The ministry of corporate Affairs (“MCA") notified amendments on 7 May 2025 and 13 August 2025 under
\% the Companies (Indian Accounting Standards) Amendment Rules, 2025 and the Companies (Indian
1 Accounting Standards) Second Amendment Rules,2025, respectively, which is effective from annual
reporting periods beginning on or after 1 April 2025,

a) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:
The amendments to Ind AS 7 ‘Statement of Cash Flows’ and Ind AS 107 ‘Financial Instruments:
Disclosures’ clarify the characteristics of supplier finance arrangements and require additional
disclosures for such arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance arrangements on an
entity’s liabilities, cash flows and exposure to liquidity risk.
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The Company does not have any supplier finance arrangements during the reporting period.

b) Amendment to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
liabilities with covenants:

‘The amendment specifies the requirements for classifying liabilities as current or non-current in the
balance sheet, and clarifies the following:

i) An entity’s right to defer settlement of a liability for at least twelve months after the reporting
period must have substance and must exist at the end of the reporting period. The classification

of a liability as current or non-current is unaffected by the likelihood that the entity will
exercise its right to defer settlement.

it} if an entity’s right to defer settlement of a tability is subject to covenants, such covenants
affect whether that right exists at the end of the reporting period only if the entity is required
to comply with the covenant on or before the end of the reporting period.

iii) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the
entity’s own equity instruments, such settlement terms do not affect the classification of the
liability as current or non-current only if the option is classified as an equity instrument.

These amendments have no effect on the measurement of any items in the standalone financial

statements of the Company. The Company did not make retrospective adjustments as a result of adopting
the amendments to Ind AS 1.

(c) Amendment to Ind AS 12 - Pillar-Two Tax Reforms

The Company is not within the scope of the OECD Piltar Two Model Rules, as Pillar Two legislation has not
yet been enacted in any of the jurisdiction in which the Company operates.

(d) Amendment to Ind AS 21-Lack of exchangeability

The Amendments introduces requirement to assess when a currency is exchangeable into another currency
and when it is not. The amendment requires an entity to estimate the spot exchange rate when it
concludes that a currency is not exchangeable into another currency. These amendments had no effect on
the standalone financial statements of the Company.

New standards and amendments Issued but not effective.

Amendment to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current liabilities
with covenants: The amendment includes specific provisions that will take effect for reporting periods
beginning on or after 1 April 2026, retrospectively, as outlined below:

i. Breach of material covenant for long-term loan arrangement on or before end of reporting period with
effect that liability becomes payable on demand as on reporting date, then it shall be classified as
current lability, if lender agreed after reporting period and before approval of financial statements to

not demand payment as a consequence of breach,
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ii.  Classify as non-current liability, if lender agreed by end of reporting period to provide grace period

ending at least 12 months after reporting period within which entity can rectify the breach provided
tender does not demand immediate repayment.
iii.  Disclose information about the timing of settlement to understand the impact of the liability on the
standalone financial statements.

These amendments have no effect on the measurement of any iterns in the standalone finandal
statements.
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4, Contract assets

Particulars

As at March 31, 2024

As at March 31, 2025

{% in lakhs)

As at April 1, 2024
Non - current Current Non » cerrent Current Non - current Current
Retention money with client 2,300.66 . 2,287.75 2,287.75
Unbilled revenue on construction contracts - 1,900.50 1,484.22 o 1,570.42
2,300,686 1,900.50 2,287.75 1,484,22 2,287.75 1,570.42
4.01 Retention money are non interest bearing and are generally receivable based on fespective contract terms,
4.02 Disclosures related ta contract assets and contract liabilities have been provided separately.
5. Investments
Current Investments
| N faKnsy
{Particuiars Number of units Amount
As at March 31, | As at March 31, Asat April1, [ As at March 31, | As at March 31,| AsatApril1,
2026 2025 2024 2026 2025 2024
Investments measured at fair value through profit and
loss {FVYTPL}
L. Investment in Mutual Fupds (Quoted)
5Bl Conservative Bybrid Fund Growth 10,50,924.84 10,50,924.84 10,50,924.84 763.09 735.56 677.50
Face Value: ¥ 10 per unit
763.0% 735.56 677.50
Aggregate amount, of quoted investments and market value 763.09 735.56 677,50
7. Trade receivables (at amortised cost)
[SLELLNTEYS
Particufars As at March 31, 2026 As at March 31, 2025 As at April 1, 2024
Naon - eurrent Current Non - current Current Non - current Current
{unsecu
Trade Receivables 1,388.70 267.54 401,02
Impairment allowance - - .
- 1,386.70 - 267.54 - 401.02

7.01 Carrying value of trade receivable may be affected by the change in the credit risk of counterparties as explained in notes to accounts
7.02 For lien / charge against trade receivable refer notes to accounts

7.03 Trade receivables are non-interest bearing and are generally on terms of 0 to 60 days,
7.4 The ageing analysis of trade receivables considered from the date of invoice for current and previous financial year are as follows.

(X in lakhs)

Si. No. Particulars Qutstanding for periods for current financial year (i.e. FY 2025-26) Total
< § Months 6 Months-1 Year 1-2 Years 2-3 Years >3 Years
a  {Undisputed Trade Receivables- Considered Good 1,385.47 . 1.23 1,386.70
b Undisputed Trade Receivables- Which have - -
significant increase in Credit Risk and credit
impaired
¢ |Disputed Trade Receivables- Considered Good - - R
d Disputed Trade Receivables- Which have -
significant increase in Credit Risk
e |Disputed Trade Receivables- Credit Impaired . . -
f |Total{atof) 1,385.47 1.23 1,386.70
g Less. Allowances for credit impaired . - . . .
Total {f-g} 1,385.47 - 1.23 - - 1,386.70
(X In lakhs}
5L, No, Particulars Outstanding for periods for previous financial year (i.e. FY 2024-25) Total
< fi Months 6 Months-1 Year 1-2 Years 2-3 Years »3 Years
a |Undisputed Trade Receivables- Considered Good 266.31 1.23 - . - 267.54
b iUndisputed Trade Receivables- Which have - - - -
significant increase in Credit Risk and credit
impaired
¢ |Disputed Trade Receivables- Considered Good B - T
d  |Disputed Trade Receivables- Which have -
significant increase in Credit Risk
e [Disputed Trade Receivables- Credit Impaired - - - - - -
f jTotal(atof) 266,31 1,23 - 267.54
g Less. Allowances for credit impaired . - N
Total (f-g) 266,31 1.23 . - - 267.54
7.05 No trade receivables are due from directors or other officers of the company either severally or jointly with any other person or firms or private companies in

which any director is a partner, a director or a member or from company in which directors are interested,
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8. Loans

Particulars As at March 31, 2026

As at March 31, 2025

(X in lakhs)

As at April 1, 2024

Nonh - current Current Non - current Current Non - current Current
(unsecured, considered good)
Other Loans
- Loan to body corparate (refer note no 44)
9. Other financial assets
_ (% in lakhs}
Particulars As at March 31, 2026 As at March 31, 2025 As at April 1, 2024
Non - current Current Non - current Current HNon - current Current
(unsecured, considered good)
Security Money / Earnest Money Deposits
- Others - 532.90 246.14 - 128.54
Pepaosits with banks® .
- maturity of more than 12 months - - 971.74
Interest accrired on fixed deposits and loans - 48.39 .87 66,48 160.97
- 581,29 974,61 312.62 - 289,51

“Lodged with banks by way of security towards bank guarantees.

10, Other Assets

(% in lakhs)

Particulars As at March 31, 2026 As at March 31, 2025 As at April 1, 2024
Non - current Current Non - current Current Non - 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
Other Loans and advances -

- Balance with Government, Authorities - 205.99 137.96 453.27
Imprest with employaes - 5.29 1.92 1.09
Advance income-tax (net of provisions) - 53.85

- 264,88 - 161.45 15.00 525,80

11. Inventories

(% in lakhs)

Particulars As at March 31, | As at March 31, | As at Apri[1,
2026 2025 2024
Current Current Current
(valued at lower of cost and net realizable value, unless otherwise stated)
Work in Progress R
Finished Goods - . -
Stores and Spares - N
12, Cash and cash equivalents
{Z in lakhs)
Particuiars As at March 31, | As at March 31, | As at April 1,
2026 2025 2024
Cash and bank balances
Balances with banks:
- On current accounts 59,55 58.10 42,07
- On overdraft accounts ( debit baiance ) 2.18 0.63 -
Cash on hand 2,35 2.02 0.93
64,48 60.75 43,00

13. Other bank batances

(% in lakhs)

Particulars As at March 31, | As at March 31, | Asat April 1,
2026 2025 2024
Deposits with banks (refer note no 13.01 below)
- Deposits with original maturity less than 12 months 447.94 930.00 1,500.00
- Margin Money or deposit under lein 2,512.12 1,573.74 2,366.10
2,960.06 2,503,74 3,866,10

13.61 Margin money or deposits under lien represent fixed deposits held with banks that are pledeed or earmarked for specific purposes. These deposits have been
placed with various clients as earnest money or security deposits, provided as collateral against overdraft facilities, and are subject to lien in respect of bank

guarantees jssued by banks for submission to clients.
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14. Equity share capital

-~ (% in takhs}
Particulars As at March 34, | As at March 31, | As at April 3,
2026 2025 2024

(a) Authorized shares

50,00,000 Equity shares of T 10/- each 500.00 500.00 500.00
500.00 500,00 500.00

(P) lIssired, subscribed and fully paid-up shares

28,00,000 { March 31, 2025 : 28,00,000 , April 1, 2024 : 36,00,005) Equity shares of € 10/- each) 280,00 280.00 360,00

Total tssued, subscribed and fully paid-up share capital 280,00 280.00 360,00

(a} Reconciliation of the Shares outstanding at the beginning and at the end of the year

i. Equity Shares

Particulars No. of Shares % in lakhs

As at April 01, 2024 36,00,000 360.00

Changes during the year . -

Decrease due to Buyback of Shares {8,00,000) {80.00)

As at March 31, 2025 28,00,000 280.00

Changes during the year - -

As at March 31, 2026 28,00,000 280.00

(b} Terms/ rights attached to equity shares

i, The Company has oniy one class of equity shares having par value of T 10/~ each, Each holder of

declares and pays dividends in Indian rupees.

quity shares is entitled to one vote per share. The Company

i, In the event of winding-up of the Company, the equity sharehotders shail be entitled to receive remaining assets of the Company after distribution of all
preferential amount. The distribution will be in propartion to the number of eguity shares held by the shareholders.

{c) Buyback of Equity Shares (2021):

The Board of Directors, at its meeting held on September 20, 2021, approved a buyback of fully paid-up equity shares of the Cempany of face value $100 each,

in accerdance with the provisions of Sections 68, 69 and 70 of the Companies Act, 2013 and the appticable rules made thereunder. The buyback was approved
for an aggregate amount not exceeding 3769.52 lakhs {"Maximum Buyback Size”) at a price not exceeding 3,410.71 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 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 total of
22,562 equity shares, representing 22.42% of the pre-buyback paid-up equity share capital, having an aggregate face value of 322.56 lakhs, were bought back

and extinguished 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 Extraardinary General Meeting held on

March 25, 2022, the face value of the equity shares of the Company was sub-divided from 100 per share to 10 per share.

e. Issue of Bonus Shares (2022):

Pursuant to Section 63 of the Companies Act, 2013 and the rules made thereunder, and in accordance with the approval of the shareholders, the Company issued
bonus shares in the ratio of 1:5 by capitalization of its free reserves. Accordingly, 39,03,150 bonus equity shares of T10 each were issued during the financial

year, thereby increasing the issued, subscribed and paid-up share capital of the Company.

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

The Board of Directars, at its meeting held on December 2, 2022, approved a buyback of fully paid-up equity shares of the Company of face value 10 each, in
accordance with Sections 68, 69 and 70 of the Companies Act, 2013 and the applicable rules made thereunder. The buyback was approved for an aggregate
amaount not exceeding 356,18 lakhs {"Maximum Buyback Size”) at a price not exceeding 79 per equity share, payable in cash, exclusive of transaction costs
stich as brokerage, fees, turnover charges, taxes (including buyback tax and stamp duty), advisor fees, filing fees, etc.

An offer letter was issued on December 2, 2022, The buyback commenced on December 30, 2022 and ciosed 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 310.84 lakhs, were boaught back and extinguished

in compliance with the Companies Act, 2013,

{. Buyback of Equity Shares (2024-25):

The Board of Directors, at 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 Companies Act, 2013 and the applicable rules made thereunder, The buyback was approved for an aggresate
amount not exceeding T832,00 lakhs (“Maximum Buyback Size") at a price not exceeding %104 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, fiting fees, etc.

An offer letter was {ssued on May 06, 2024. The buyback commenced on May 20, 2024 and ctosed on June 03, 2024. A total of 8,00,000 equity shares,
representing 24.74% of the pre-buyback paid-up equity share capital, having an aggregate face value of 80.00 lakhs, were bought back and extinguished in

compliance with the Companies Act, 2013.
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() Details of shareholders holding more than 5% in the Company

Equity Shares

Name of the sharehoiders As at March 31, 2026 As at March 31, 2025 As at April 1, 2024
Number of % holding Number of % holding Number of % holding
shares held shares held shares held

GPT Infraprojects Limited 28,600,000 100,00% - C.80% - 0.06%

- . . i

Ajit Vaswan{ - 0.00%) 15,00,000 53,57% 19,00,000 52.78%

Tara Yaswani ) 0.00% 11,00,000 39.29%) 13,00,000 36.11%

Neetu Ambwani 0.06% 2,00,000 7.14% 4,00,800 11.11%

{f) Details of promoter shareholding

Equity Shares

Name of the shareholders As at March 31, 2026 Change during As at March 31, 2025 Change during
Number of % holding the year Number of % holding the year
shares held 2025-2026 shares held 2024-2025

GPT Infraprojects Limited 28,00,000 100.00% 100.00% - 0.00%) 0.00%

Ajit Vaswani - 0.00% -53.57% 15,00,000 53.57% 0.79%

Tara Vaswani 0.00% -39.29% 11,00,000 39.29% 3.18%

As per records of the Company, including its register of shareholders / members, the above shareholding represents legal ownership of shares.

(2) Aggregate no of equity shares issued for consideration other than cash during the period of 5 years immediately precading the reporting date.

Particulars

As at March 31,
2025

As at March 31,
2024

As at March 31,
2023

As at March 31,
2022

As at March 31,
2021

Aggregate no of equity shares issued as bonus shares

39,03,150

{h) Na class of shares have been bought back by the Company during the period of five years immediately preceding the current, year end.

Particulars

As at March 31,
2025

As at March 31,
2024

As at March 31,
2023

As at March 31,
2022

As at March 31,
021

Aggregate na of equity shares bought back during the year

8,00,000

10,83,783

22,562*

* face vaiue of ¥10D each

15. Other equity

(X in lakhs)

Particulars As at March 31, | As at March 31, | AsatApril 1,
2026 2025 2024
A.  Capital redemption reserve
Balance as per last finangial statements 188.38 108.38 108,38
Addition during the year . 80.00 R
188.38 188,38 108.38
B. General reserve
Balance as per last financial statements 4,249.93 4,757.36 4,757.36
Add transfer from Retained earning 358.57 518.40 -
Less Utitised during the year - (1,625.83) -
Balance as at the end of the financial year 4,608,50 4,249,931 4,757.36
C.  Retained earnings
Balance as per last financiai statements - - .
Add Profit for the vear 1,324.22 518.40
Items of OCI recognised directly in retained earnings
Remeasurements of post-employment defined benefit plans, net of tax . -
Less Dividend on equity shares (280.00) - -
Less transfer to General Reserve (358.57) (518.40)
Balance as at the end of the financial year 685,65 - -
Total Reserves and surplus (A+B+C4D+E) 5,482.53 4,438,31 4,865.74
15.01  Please refer standalone statement of changes in equity for disclosure on nature of each items of other equity.
Bistribution made during the year
{% in lakhs)
Particulars 2025-26 2024-25
Cash dividends on equity shares declared and paid : 280.00 -

{Interim Dividend for FY 2025-26 @ T1.00 per equity share}

280,00
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16, Contract liabilities

, {Z in lakhs
Particulars As at March 31, 2026 As at March 31, 2025 As at April 1, 2024 )
Non - current Current Non - current Current -
Mobilisation advance ’ - 2.04 Fen. current ; Currentz 04
- - - 2.04 - 2.04
17. Borrowings {Non - current)
- (X in lakhs)
Particulars As at March 31, 2024 As at March 31, 2025 As at Aprit 1, 2024
Non - current Current Non - current Current Non - current Current
maturities maturities
{at amortised cost) meturttes
Secured
Deferred Payment Credits - 14,52 25.71 44,03 19.33
14.52 25.71 44,03 19.33
Less: Amount disclosed under the head “Borrowings 25.71 - 19.33
Current” (Refer note no 21} -
Net amount - - 14.52 - 44.03 -
Note;

17.01

17.02
17.03

As at 31st March 2025

Car Loan from P5B Bank of ¥ 42,85 Lakhs carrying interest at the rate of 7,05% per annum and 48 equited monthly installement of ¥1,62 lakhs

Car Loan from HDFC Bank of € 22,00 Lakhs carrying interest at the rate of 8.50% per annum and 39 equited monthly installement of T 0.65 lakhs
Car Loan from HDFC Bank of € 22.00 Lakhs carrying intergst at the rate of 8.90%

All new charges or satisfaction of charges are registered with Registrar of Comnpanies within the statutory period.
The Company has used the barrowings from banks for specific purpose for which it was taken at the balance sheet date.

18, Trade payables

per annum and 39 equited monthly installement of % 0.65 lakhs

{X 1N aKkns)

Particulars As at March 31, 2026 As at March 31, 2025 As at April 1, 2024
Non - currept Current Hon - current Current Mon - current Current

(at amortised cost)
Trade Payables

total outstanding dues of micro enterprises and small B - 86.10 - 97.56

total outstanding dues of creditors other than micro - 4,086.86 2,%92.70 - 3,057.28

enterprises and small enterprises
- 4,0B6.86 - 2,678,B0 - 3,154.84

18.0% Details of dues to micre and small enterprises as defined under the Micro, Smatl and Medium Enterprises Development (MSMED) Act, 2006,

(T 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
Principal amount dug to micro and smali enterprises. - 86.10 97,56
Interest due on above. - B .
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts| - -
of the payment made to the supplier beyond the appointed day during each accounting year.
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 interest specified under the MSMED Act 2006.
The amount of interest accrued and remaining unpaid at the end of each accaunting period. . -
The amount of further interest remaining due and payable even in the succeeding years, until such date when -
the interest dues as above are actually 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.
{X in lakhs)
Sl No. {Particulars Unkilled Dues Outstanding for follewing periods for current financial year
(i.e. FY 2025-26) Total
<1 Years 1-2 years 2-3 Years >3Years
i Undisputed MSME - - - -
ii.  |Undisputed Others 3,10 4,083.76 - 4,086,856
jii.  |Disputed Dues-MSME - - . N
jv.  |Disputeg Dues-Dthers - - - .
(% in lakhs)
51, No. |Particulars Unbilled Dues Qutstanding for following perieds for previaus financial year
{i.e. FY 2024-25) Total
<1 Years 1-2 years 2-3 Years »3Years
f. Undisputed MSME 0 86.10 86.10
ii.  {Undisputed Others Z,591.98 0.72 - 2,592.70
ii Disputed Dues-MSME R

Disputed Dues-Others
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19. Provisions

Particulars

As at March 31, 2026

As at March 31, 2025

(T in lakhs)

N As at April 1, 2024
on - current Current Non - current C -
B T urrent Non - current Current
« Gratuity - 31.30 43.19
For Expenses - 40.82
For Income Tax ( Net of Advance Tax ) - 85,54 96.8¢
- B85.54 31.30 180,90 - -

20, Deferred tax {liability) / assets (net)

Particulars

As at March 31, 2026

As at March 31, 2025

As at April 1, 2024

[% in lakhs})

Deferred tax assets
« Expenses allowable against taxable income in future yeq
- Difference in value of assets as per book andg as per incq

14,29

Less.
Deferred tax tiability
- Fair Yalue of Investment

14.29

22.96

Net Peferred tax (liabitity) / assets

22,96

32.97
11.68

19.38

{8.67)

15.38

i1.83

25.27

11.83

{Z.47)

Rotes
Movement of deferred tax {liability )/ assets { net):

Year ended March 31, 2026:

(% in lakhs)

Particufars

Balance at the

Recognised in

Recognised in

Balance at the

beginning of the |the Statement of| Other end of the year
year Profit and Loss | Comprehensive
Income
Deferred tax assets /{ Habilities } arising on account of ¢
- Expenses allowable against taxabie income in future years 32.57 {32.97) -
- Difference in value of assets as per book and as per Income tax 11.68 .61 14,29
- Fair Value of Investment (19.38) {3.58) (22.96)
25.27 (33.94) - (8.67)

Year gnded March 31, 2025:

{ in lakhs)

Particulars

Balance at the

Recognised in

Recognised in

Balance at the

beginning of the [the Statement of Other end of the year
year Profit and Loss | Comprehensive
Income
Deferred tax assets /{ liabilities } arising on account of :
- Expenses allowable against taxable income in future years B 32,97 - 32,97
- Difference in value of assets as per book and as per Income tax 9.36 z.32 - 11,68
« Fair Value of investment {11.83) {7.55) (19.38}
(2.47) X774 25,27
Income tax expense in the statement of profit and loss comprises:
{Z in iakhs)
Particulars 2025-26 2024-25
Current, tax - 398.72 394.92
Deferred tax expense / (credit) . 33.93 {27.74)
Incame Tax expense reported in the statement of profit or loss - 432.65 367,18
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A reconciliation of the income tax provision to the amount computed by applying the statutory incoeme tax rate to the income before income taxes is summarised below

(X in lakhs)
Particuiars 2025-26 2024-25
Profit before income tax 1,756.87 885.58
Enacted tax rates in India 25.17% 25.175|
Computed expected tax expense 442,17 222,88
Add / ( Less)
Expenses disallowed under Income Tax Act, 1961
Effect of income chargeable at different rate of tax (6.47) .
Reversal of Tax Provision for earlier years (3.22) 144.30
Others
Total tax expenses 432,54 367.18

21, Borrowings - Current

(T in lakhs)

Particulars As at March 31, [ As at March 31, | Asat April 1,
Note Na 2026 2025 2024
Secured {(at amortised cost}
From banks:
In Indian rupees
- Bank Overdraft 84,15 120.83 481.32
- Current maturities of long - term borrowings (refer note no 17) - 25.71 19,33
84.15 146,54 500,65

Notes :
21.0% Asat 31st March 2026 :

Overdraft tmit of 2100.00 lakhs with punjab and sing bank is secured against FDR's worth £156.50 lakhs carrying interest rate at the rate of FOR rate + 0.70%

and collateral security of properties in the name of previous directors and their relatives.

As at 31st March 2025 :

Overdraft limit of £100.00 lakhs with punjab and sind bank is secured against FDR's worth $152,15 lakhs carrying interest rate at the rate of FOR rate + 0.70%

and collateral security of properties in the name of directors and their relatives.

Overdraft limit of 31438.00 lakhs with state bank of india is secured by FDR's worth T1789.74 lakhs carrying interest rate af the rate of FDR rate + 0.50%

22, Other financial liabilities

(T in lakhs)

Particulars As at March 31, | As at March 21, | As at April 1,
2026 2025 2024
Cther Payables
- Retention Money and security deposit - 14,37 34.00
- Expenses payable 140,53 1,067.28 758.45
140.53 1,0B1,65 792.45
23, Other current liabilities
(% in lakhs)
Particulars As at March 31, | As at March 31, | As at April 1,
2026 2025 2024
Other payables
- Statliuyry dues 65,19 30.99 45.25
65.19 30.99 45.25
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4. Revenue from operations

(% in lakhs)

Particelars 2025-26 2024-25
Revenue from construction contracts 13,723.70 9,933.58
Revenue from operations 13,723.,70 9,933.58
24.01 Disclosures related to contract assets and contract liabilities have been provided separately in note 42,
25, Other income
{% in lakhs)
Particulars 2025-26 2024-25
Interest income on
- Bank and other deposits 197.92 195.89
- Income tax refund A7.94 216
Award from arbitration - 270.67
Fair Yalue Gain on Current Investment 27.53 58.06
253.39 470.78
28, Cost of materials consumed for construction / other contracts
( in takhs)
Particulars 2025-26 2024-25
Cost of materials consumed for construction / other contracts 7,659.52 5,883.00
7,659.52 5,883.00
29, Change in inventories of finished goods, stock-in-trade and work-in-progress
(% in lakhs)
Particutars 2025-26 2024-25 Change in
inventories

Inventeries at the end of the year;
- Finished goods

Inventories at the beginning of the year:
- Finished goods
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30, Employee benefits expense

T in lakhs
[Particulars 2025-26 25324-25 )
Salaries, Wages and Bonus 1,56%.13 2,251.33
Centribution to Provident and Others Funds 12.86 12.96
Gratuity expense 250,64 74.49
Staff Welfare Expenses 7.53 6.74
1,832.14 7,345.52
31. Other expenses
(% in lakhs)
Particulars 2025-26 2024-25
Consumpticn of stores and spares 22.86 24.44
Power and fuel 5.36 10.77
Rent {refer note no 41) 50.73 51.81
Rates and taxes 142.31 i16.67
Insurance 3.71 13.02
Repairs and maintenance
- Plant and machinery 0.45 1.24
- Others - 0.45 1.24
Professional charges and coasultancy fees 453.05 6.8%
Travelling and conveyance 46.32 48.70
Donation/ Corporate social responsibility expenses 25,21 20,06
Site expenses 34.62 25.44
Payment to auditors
As auditor:
- Audit fee 5.25 3.39
~ Tax Audit fee - 0.32
in other capacity:
- Other services (certification fees) 2.79
- Reimbursement of expenses - B.04 3.71
Loss on sale f discard of fixed assets (net) 3.36 -
Printing & Stationary 3.9 16.93
Freight and forwarding expenses 77.48 36.89
Other miscellaneous expenses 24,88 32.37
922,29 431.86
32. Depreciation and amortisation expenses
(X in lakhs)
Particulars 2025-26 2024-25
Depreciation on property, plant and eguipments 19.32 29.15
19.32 28.15
33. Finance costs
(% in lakhs)
Fartcuars 202538 202475
Interest on debts and borrewings 37.05 37.50
Other borrowing costs (bank guarantee commission etc.,) 48.78 57.81
B5.83 95.71
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34. Contingencies
Contingent liabilities not pravided for in respect of:

(% in lakhs)
Particulars As at March 31, As at March 31, As at Aprif 1,
2026 2025 2024
(i) Bank Guarantee outstanding as at the end of the year
Performance Bank Guarantees 3,136.49 2,904.32 3,793.50
{if) Contigencies and lawsuits (Counterpart claims) 199.21 - -
35. Capital and other commitments:
{% in fakhs)
Particulars As at March 31, As at March 31, As at April 1,
2026 2025 2024
Estimated amaunt of contracts remaining to be executed on Capital Account and - -
not provided for (net of advances)
36. Basis for calculation of Basic and Diluted Earnings Per Share (EPS) is as follows:
Particulars 2025-26 2024-25
Profit after tax as per Statement of Profit and Loss (Z in lakhs) 1,324.22 518.40
Weighted average number of equity shares for calculating basic and diluted EPS (Nos.) 28,00,000 29,46,849
Basic and diluted EPS (%) 47.29 17.59
37. Disclosure on Corporate Social responsibility (CSR) expenses :-
(X in lakhs)
Sk No |Particulars 2025-26 2024-25
Amount required to be spent by the company during the year as per section 135 of the
a. s 23.51 19.85
Company’s Act, 2013
b, Amount approved by the Board 25.00 19.85
c. Amount of expenditure incurred 25.00 75.15
d, Shortfall at the end of the year NIL NIL
e. Total of previous years shortfall ML NiL
f. Reason for shortfall Not applicable Mot applicable
4. Details of CSR expenses incurred :
i. Promoting education 25.00 -
ii. Skill development 19.85
h. Details of related party transactions, e.g, contribution to a trust controlled by the Company in 25.00 -
relation {0 CSR expenditure as per relevant accounting standard
i. Provision made with respect to a lability incurred by entering inte a contractual obligation, Hot Applicable}  Not Applicable
the movements in the provision during the year
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A,

Disclosure of refated parties purswant to Ind AS 24 are as follows:

Name of Related parties:

a) Related parties where control exists

Holding Company

GPT Infraprojects Limited (w.e.f 1st January 2026)

b} Related parties with whom transaction have taken place during the year

Category

Name of the related party

Relationship

KMP )

Relatives of the KMP

iit Key Manmagement Personnel {KMP)

i) Relatives of Key Management Personnel ¢

i) Controlled / Jointly Controlled by the KMP /

Mr. Ajit Vaswani
Mrs.Tara Vaswani
Mrs, Neetu Ambwani
Mr. Nitin Bagai

tar. Sachin Bagai

Mr. Vaibhav Tantia
Mr. Ameit Jyoti Tantia

Mr, Ashok Vaswani
Mrs. Puja Bagai

Mrs, Shaily Bagai
Mr. Pranav Ambwani

0 ¥V R Developers Private Limited

Govardhan Foundation

Managing Director ( upto 26.02.2026 )

Director ( upto 26.02.2026 H

Director { upto 26.02.2026 }

Additional Director (from 05.5.2024 till 28.05,2024)
Additional Director (from 05.5.2024 till 28.05,2024)
Director { from 27.02.2026 )

Director ( from 27.02.2026 )

Brother of director (upto 26.02.2026)
Daughter of director (upte 26.02.2026 )
Daughter of director (upto 26.02.2026 }
Son of director ( upto 26,02.2026 )

Controlled / significantly influenced by directors / relatives (
upto 26.02.2026 )

Controlled / significantly influenced by directors / relatives (
from 27.02.2026 )

Detafls of transactions and Balznces outstanding :

(% in lakhs)
. X Entities Controlted /
Nature of Transactions ‘F(manr:lai cHoldlng :gysl;ﬂana{n.ex:)t Jointly Controlled by the | Relatives of KMP Total
ear empany rsonnel { KMP / Relatives of KMP
Rent Paid
o : 2025-26 10.45 - 10,45
. Ajit Vaswani 2024-25 11.28 . 11.28
. 2025-26 - 7.15 7.15
Mr, Ashok Vaswani 202425 . ) i 7.80 7.80
. 2025-26 - 11.00 . 11.00
DV R Devetopers Private Limited 2074-25 12.00 12.00
Buybackof shares
" : 2025-26 - - B
Mr. Ajit Vaswani 2024-25 444.00 - - 416.00
: 2025-26 - - .
Mrs.Tara Vaswani 202475 R . 208.00 208.00
. 2023-26 - - - -
Mrs, Neetu Ambwani 202475 ) 208.50 208.00
Salary / Remuneration / shott term employee benefits
" . 2025-26 - 800.00 B00.00
Mr. Ajit Vaswani 2024-2% _ 750.00 750.00
. 2025-26 564.00 B - 564,00
Mrs, Tara Vaswani 2024-75 540.00 - 540.00
2025-26 401.00 - 401,00
Mrs. Neetu Ambwani 2024-25 . 360.00 . 260,00
2025-26 . 46.85 46.85
Mrs. Puja Bagai 2024-25 R . 36,00 36.00
2025-26 - - - 46.85 46.85
Mrs. Shaily Bagai 2074-25 . 36.00 36.00
2025-28 - 33.00 33.00
Mr. Pranav Ambwani 2024-25 . 7.50 7.50
Donation Paid
. 2025-26 g 25.00 25.00]
M/s. Govardhan Foundation 2024-25 A R . .
Management Fees to Holding Company
X ited 2025-26 100.00) . E 100.00
GPT Infraprojects Limite 2024-25 A i .
Dividend Paid
Limited 2025-26 180.00] - . 280.00
GPT Infraprojects Limite, 202425 k . . .
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(% in lakhs)
. . Entities 1l
Rature of Transactions 5::_“““ CE::S::'I?;I ﬁ:fsr::;g ;T;:)t J;:El;' ;Z:;EE;}E;{::T Relatives of KMP Total
Balance outstanding as at the year end - Payable
Mr, Ajit Vaswans i}gjigig ) 465,85 465.85
-03-2026 - °
rs. Tara Vaswani ;:-gg-igzs 334.00 - - 334.00
-03-28; - * B
Mrs. Neetu Ambwani ;1_3;_2(};2 N 221.00 221.00
Mrs. Puja Bagai i]giﬁﬂig 2.00 2,00
Mrs. Shaily Bagai ::gg;g:: ’ ’ 200 2.00
Mr. Pranav Ambwant ;1_3;;21: ) 7,5(; 7.5(;
Mr. Ashok Vaswani ;::gg;gig ) ) n,ss- 0,52;
D ¥V R Developers Private Limited i:ﬁiigig 0_1[; 0.1(;
GPT Infraprojects Limited ;:ggigi: 100'0[_) ’ : . 100'0?

F. Terms and coaditions of transactions with related parties:
Treansactions with related parties are made on terms equivatent to those that prevail in arm’s length transactions.
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interest in Joint Operations;

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

a. Particulars of the Company's interest in Joint operations are as below:
Proportion of Interest Country of
Name of Jaint Operations As at March 31, As at March 31, Incorporation Residence
2026 2025
Alcon Thakur JY 70.00% 70.00% India India
b. The Company’s share of assets, liabilities, income and ex
March 31, 2026 are as follaws:

penses in the Joint Operations as at and for the Period ended
(% in lakhs)
Company’s share in
int i :
Name of the Joint Operations Period Assets Liabilities Income Expenses Profit/( Loss)
after tax
2025-26 86.40 86.40 42.14 31.21 10.93
Thakur JV
Alcon Thaku 2024-25 56.91 56.91 . 0.46 (0.46)
The Company has recognized its share of assets, liabilities, income and expenses as per the terms of joint arrangements,
r———
108ha
B oE)
5 ¢
2| wolkat? Jiy
& {5
&

—

e""ti’."ed pes

&
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40.

Disclosure as per Ind AS 115, Revenue from contracts with customers:

Information relating to revenue from contracts with Customers as per Ind AS 115 are given below:

(% in lakhs)
Particulars 2025-26 2024-25
a. Disaggregated Revenue Information:
- India 13,723.70 9,933.58
- Outside India - .
Total 13,723,70 9,933.58
{% in lakhs)
Particulars 2025-26 2024-25
b. Movement in contract balances during the year:
(i) Contract assets (refer note no 4)
Opening balance 3,771.97 3,858.17
Add: Revenue recognised during the year {net) 12.H (86.20)
Add: Adjustment from progressive billing on account of contractual retention 416.28 -
Closing Balance 4,201,116 3,771.97
{ii) Contract liabilities (refer note no 16)
Opening balance 2.04 2.04
Add : Receipts during the year .
Less : Adjusted from progressive billing (2.04) -
Closing Balance - 2.04

c. Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price:
There is no material difference in the contract price negotiated and the revenue recognised in the statement of profit and

loss for the current year and the previous year.

d. Performance obligation:

The transaction price allocated to the remaining performance obligations ( unsatisfied or partially unsatisfied) is
9,000 lakhs , which will be recognised as revenue over the respective project durations. Generally, the project duration

of contracts with customers is 3 to 4 years.
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Financial risk management objective and policies.
The Company’s financial liabilities comprise loans and borrowin
liabilities is to finance the Company’s operation. The Com
cash & cash eguivalents,

g and other payables. The main purpose of these financial
pany’s financial assets include loans, trade & other receivables and

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management has the overall
responsibility for establishing and governing the Company’s financial risk management framework and developing and monitoring
the Company's financial risk management policies. The Company’s financial risk management policies are established to identify
and analyze the risks faced by the Company, to set and monitor appropriate controls.

Market Risk:

Market risk is the fair value of the future cash flows of a financial instrument which fluctuates because of changes in market
prices. Market risk comprises three type of risk i.e. currency risk, interest rate risk and other price risk such as commodity price

risk and equity price risk. Financial instruments affected by market risk include trade payables, trade receivables,

borrowings
ete.

Interest rate risk:

The Company has taken debt to finance its working capital, which exposes it to interest rate risk. Borrowings issued at variable
rates expose the Company to interest rate risk.

Interest rate risk exposure:

(% in lakhs)

Particulars As at March | As at March |As at April 1,
31, 2026 31, 2026 2024

Variable rate borrowing - R R

Fixed rate borrowing 84.15 161.06 544.68

Interest rate sensitivity:
Profit ar loss and equity are sensitive to higher / lower interest expense from borrowings as a resuit of changes in interest rates.

(T in lakhs)

Particulars For the year| For the year
ended ended
March 31, | March 31,
2025 2024

Interest Rates increase by 50 basis points -

Interest Rates decrease by 50 basis points -

Credit Risk:
Credit risk is the risk that counterparty will not meet its cbligations resulting in financial loss to the Company. Credit risk arises
primarily from financial assets such as trade receivables, bank balances, loans, investments and other financial assets. At each

reporting date, the Company measures loss allowance for certain class of financial assets based on historical trend, industry
practices and the business envirenment in which the Company operates,

Credit risk with respect to trade receivables are limited, due to the Company’s customer profiles are well balanced in
Government and Non-Government customers and diversified amongst in various construction verticals and geographies. All trade
receivables are reviewed and assessed on a quarterly basis.

Credit risk arising from investments, financial instruments and balances with banks is limited because the counterparties are
banks and recognized financial institutions with high credit worthiness.
Please refer note no 7 for ageing analysis of trade receivables.

Ligquidity Risk:

Liquidity risk is the risk that the Company will encounter difficully in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Comnpany’s approach to managing liquidity is to
ensure as far as possibie, that it will have sufficient tiquidity to meet its liabilities when they are due.

Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected
cash flows. The Company takes into account the liquidity of the market in which the entity operates.
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Maturities of Financial Liabilities:

The table below analyzes the Company's Financial Liabilities into relevant maturit

y groupings based on their contractual

maturities,

{< in takhs)
Financial liabilities Within 1 | More than 1

year year Total

As at March 31, 2026
- Borrowings 84.15 - 84.15
- Future interest cost 5.89 5.89
- Trade payables 4,086.86 - 4,086.86
~ Other current financiat liabilities 140.53 - 140.53
As at March 31, 2025
- Borrowings 146.54 14.52 161.06
- Future interest cost 10.26 1.02 11.28
- Trade payables 2,678.80 0 2,678.80
- Other current financial liabilities 1,081.65 1,081.65
As at April 1, 2024
- Borrowings 500.65 44.03 544.68
- Future interest cost 35.05 3.08 38.13
- Trade payables 3,154.84 0 3,154.84
- Other current financial liabilities 792.45 - 792.45

Capital Management,

For the purpose of the Company's capital management, capital includes issued equity capital, security premium and all other
equity reserves attributable to the equity holders of the Company.

The Company’s objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capitat
ratios in order to support its business and provide adequate return to shareholders through continuing growth and maximise the
shareholders vatue. The Company sets the amount of capital required on the basis of annual business and long-term operating
plans which include capital and other strategic investments. The funding requirements are met through a mixture of equity,
internal fund generatfon and borrowed funds. The Company’s policy is to use short term and long term borrowings to meet
anticipated funding requirements, The Company monitors capital on the basis of the net debt to equity ratic. Net debts are long
term and short term debts as reduced by cash and cash equivalents {including restricted cash and cash equivalents). Equity
comprises share capital and free reserves {total reserves).

The following table summarizes the capital of the Company:

{Z in Lakhs)

Particulars As at March | As at March [As at April 1,
31, 2026 31, 2025 2024

Borrewings 84.15 161.06 544.68
Less. Cash & cash equivalents 64.48 60.75 43.00
Net debt 19,67 100.31 501.68
Total Equity 5,762.53 4,718.31 5,225.74
Equity and Net debts 5,782.20 4,818.62 5,727.42
Net debt to totat equity ratio - 0.02 0.10
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Fair Value.
X in lakhs)
Categorization of Financial Instruments Carrying value/ Fair value
Particulars As at March | As at March |As at April 1,
31,2026 | 31, 2025 2024
(i} Financial Assets
Measured at amortized cost*
Trade receivables 1,386.70 267.54 401.02
- Cash and cash equivalents 64,48 60.75 43.00
- Other bank balances 2,960.06 2,503.74 3,866.10
- Other financial assets 581.29 1,287,23 289.51
Measured at fair value through PL
- Current Investment 763.09 735,56 677.50
(if) Financial liahbilities
Measured at amortized cost*
- Trade payables 4,086.86 2,678.80 3,154.84
- Borrowings (Secured and unsecured) B4.15 161,06 544,68
- Other financial liabilities 140.53 1,081.65 792.45

*Carrying Value of assets / liabilities carried at cost / amortized cost is reasonable approximation of its fair vatues.

The carrying amount of financial assets and financial liabilities measured at amortized cost in the financial statements are a
reasonable approximation of their fair values since the Company daes not anticipate that the carrying amounts would be
significantly different from the values that would eventually be received aor settled.

Equity investments in subsidiaries and in a joint venture included in note na 5 and 6 are carvied at deemed cost as per ind AS 27
“Separate Financial Statement” and hence are not required to be disclosed as per Ind AS 107 “Financial Instruments Disclosure”,
Hence the same has not been disclosed in the above table.

Fair value hierarchy

Level 1 ; This includes financial instruments measured using quoted prices, This includes listed equity instruments, mutual funds
that have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the
closing price as at the reporting period. The mutual funds are valued using the closing NAV.

Level 2 : The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and rely as little as possible on entity specific estimates. If all significant
inputs required to fair value an instrument are observable, the instrument is included in Level 2

Level 3 : If ane or more of the significant inputs is not based an shservable market data, the instrument is included in tevel 3.
This is the case for unlisted equity securities, contingent consideration and indemnification asset included in level 3.

The Government of india had announced the implementation of the four Labour Codes - The Code on Wages, 2019, The Industrial
Relations Code, 2020, The Code on Social Security, 2020 and The Occupational Safety, Health and Working Conditions Code, 2020
{collectively referred to as “the New Labour Codes’) with effect from 21 November 2025. On 8 May 2026, the Ministry of Labour &
Employment notified the final Central Rules under these Codes. The Company has assessed the impact of these changes, including
the notified Rules, based on available information and actuarfal vatuation, and has accounted the impact in these stanadaine
financial statements. The impact accordnigly is not materfal to these standalone financial statements. The Company continues
to monitor the notification of State Rules.

Other Statutory Information.

i. The Company does not have any benami proparty in the current year and previous year . Further there are no proceedings
initiated or are pending against the Company for holding any benami property under the Prohibition of Benami Property
Transaction Act, 1988 and rules made there under,

ii  The Company does not have transactions with any struck off company’s during the current year previous year.

iii, The Campany has not traded or invested in Crypto Currency or Virtual Currency during the current year and previous year,
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vi.

vii.

viii.
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The Company has not advanced or loaned or invested funds to any other person(s) or entity(s) including foreign entities
{intermediaries} with the understanding that the intermediaries shall;

(a) directly or indirectly lend or invest in other persons or entities in any manner what so ever by or on behalf of the
Company {ultimate beneficiaries); or

{b} provide any guarantee, security or the like to or on behalf of the uitimate beneficiaries.

The Company has not received any fund from any person(s) or entity(s), including foreign entities {funding party) with the
understanding {whether recorded in writing or otherwise) that the Company will:

(a} directly or indirectly lend or invest in other persons or entities identified in any manner what so ever by or on behalf of
the funding party (ultimate beneficiaries); or

{b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

The Company has not entered into any such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the current year and previous year in the tax assessments under the income Tax
Act, 1961,

The Company has not been declared as a wilful defaulter by any Bank or Financial Institution or Government or any
Government Authority during the current year and previous year.

The Company is in compliance with the number of layers prescribed under clause (87) of Section 2 af the Companies Act,
2013 read with the Companies (Restricticn on number of Layers) Rules, 2017 (as amended),

. The Company do not have any charges or satisfaction which is yet to be registered with Registrar of Campanies (ROC) beyond

the statutory period.
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47. Effect of IND AS adoption on the Balance Sheet as on March 31,2026 and April 1,2025

{X in lakhs)
Particulars Note As at March  |As at April 1,
Reference [31, 2025 2024
Total Equity as per Previous GAAP; 3,617.57 3,646.52
Effect of IND AS transition
(a) Unbilled Revenue recognised under Ind AS 115 {POCM) 1 1,484.22 1,570.42
(b) Reversal of Construction Materiat Inventory {(now contract cost) 2 (513.17) (70.38)
(c) Fair valuation of Investments through P&L (Ind AS 109) 3 149,07 91.00
(e) Deferred tax on Ind AS adjustments 4 (19.38) {11.83)
Total Equity as per IND AS 4,718.31 5,225.73

1. Revenue Recognition {Ind AS 115): Construction contract revenue recognised under the Percentage-of-Completion
Method. Under IGAAP, revenue was booked on running-bill basis. The Ind AS unbilled revenue at each reporting date is

recognised as a Contract Asset.

2. Construction Material Inventory {Ind AS 115): Materfal at site held for execution of contracts is recognised as contract
cost (and therefore expensed as part of cost-to-cost POCM); under IGAAP it was carried as inventory. Hence inventory

derecognised on transition.

3. Investments - Fair Yalue (Ind AS 109): Investments classified at FVTPL; resulting fair-value gains/losses recognised in
P&L. Cumulative fair-value gain to date of transition recognised in opening Retained Earnings.

4. Deferred Tax (Ind AS 12): Deferred tax computed using halance-sheet approach on ail Ind AS temporary differences
{primarily on (i) unbilled revenue, {ii) inventary reversal, (iii) FV of investments).
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48 Previous year figures have been regrouped/ reclassified to confirm presentation as per Ind AS as required by Schedule IIl of the Act.

As per our attached report of even date
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Company Secretary
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INDEPENDENT AUDITOR’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,
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.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required 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. Qur 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 accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with
the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled 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 “% : admin@alinco.in, www.alnco.in
GSTIN: 19ABMFAS9477G1ZS
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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
materially misstated. if, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

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
financiat 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 inctuding 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 also responsible for overseeing the Company’s financial reporting

process.




Auditor’s Responsibilities for the Audit of the Financial Statements

Qur 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 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.

2. 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 our

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.




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:

iii.

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 [osses.

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 borrowed 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 Rule 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 is 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
accounting software for maintaining its books of account which has a feature of recording
Audit Trail (edit log) facility and the same has operated 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 opinion, 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

Vikram Agarwa
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:

o ldentify 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 Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, 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. 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 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

N %@« ‘
Vikram Agarvsa’{

Partner
Membership No. 303354

Place of Signature: Kolkata
Date: May 05, 2026



GPT ISC JU Highway Private Limited

Company Identification No - U42101WB2026PTC286793
Balance Sheet as at 31st March 2026

7 {Rs. in Lakhs)
A N
Particulars ;;e As at 3ist 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 Receivables . -
(ii) Cash and cash equivalents 3 2.22
b) Other Current 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
p) Other equity 5 (3.67)
Shara Application Money pending allotment '5.00
Total Equity (C) 3.33
) LIABILITIES
D) CURRENT LIABILITIES
a) Financial liabilites
(i) Trade Payables -
(if) Other financial liabilities 6 0.12
b) Short term Provisions -
c) Share Application money pending allotment
Total Current Liabilities (D) 0.12
Total Liabilities (E = D) 0.12
Total Equity and Liabilities (C+E) 3.45
Summary of significant accounting pelicies 1

The accompanying notes are an integral part of the financial statements,
As per our report of even date

For Agarwal Lodha & Co For and og behalf of the Board of Directors
Chartered Accountants \
ICAI Firm registration number; 330395&

\fildam k

CA Vikkram A al
Partner
Membership no - 303354

Vai ha’\i)dﬁ’ga/ Amrit Jyoti Tantia
Directo Director

DIN"- 00001345 DIN - 05336986

Place: Kolkata
Date: May 05, 2026



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
Other Income
Total Revenue (I)

EXPENSES
QOther expenses
Total Expenses (II)

Earnings before fihance costs, tax expenses, depreciation
and amortization expenses (EBITDA) (I) — (II)

Depreciation and amortization expenses
Finance costs

Profit before taxes (11I)

Tax expenses

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

Total tax expenses (IV)
Profit / (Loss) for the year [(II1) — (1IV)]

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

{1) Basic (Rs.}
{2) Diluted (Rs.)

Summary of significant accounting policies

7 4.90

4.90

(4.90)

(4.90)

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 number: 330395E

\Ii}(mM

CA Viliram Agpirwal
Partner
Membership no - 303354

\

Place: Kolkata
Date: May 05, 2026

For and on behalf of the Board of Directors

N

Vaibhav Fantia
Direglor
DIN - 00001345

p,\ambc
M

Amrit Jyoti Tantia
Director
DIN - 05336986




GPT ISC JU Highway Private Limited
Company Identification No - U42101WB2026PTC286793

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

[Adiustment for :

Add: Sharelssue expenses

Operating Profit before working capital charges

Decrease / (Increase) in Trade Receivables

(Increase) / Decrease in Other Current Assets

(Decrease) / Increase in Provisions

(Decrease) / Increase In Cther Financial Liabilities

Cash Generated from operations

Direct Taxes recelved / (paid)

Net Cash fram Operating Activities (A)

B. Cash Flow from Investing Activities
Net Cash used in Investing Activities (B)

C. Cash Flow from Financing Activities
Share Capital

Share Application Money
Share Issue Expenses

Net Cash from Financing Activities (©)

Net Increase/(Decrease) in Cash and Cash
Equivalents (A+B+C)

Cash and Cash Equivaients - Opening Balance

Cash and Cash Equivalentis - Closing Balance

Notes:

Cash & Cash Equivalents :
Cash on hand

Balance with Scheduled Banks:
In Current Account

Cash and Cash Equivalents at the end of the year

(4.90)

4.76

(0.14)

- 0.12
(0.02)

{0.02)

2.00
5.00
{4.76)

2.24

222

2.22

2,22
2.22

Note !

f} The above Cash Flow Statement has been prepared under "Indirect Method" as set aut in Ind AS - 7 " Statement of

Cash Flows" issued by Insiitute of Chartered Accountants of India,
it} Figures in brackets denotes cash outflows.

As per our report of even date attached
For Agarwal Lodha 8 Co

Chartered Accouniants
ICAI Firm registration number: 330395E

\/ ! I(_fél fn
CA Vikram Ag
Partner

Membership no - 303354

Place: Kolkata
Pate: May 05, 2026

DIN - 00001345

For and oh behalf of Board of Directors

Amrit Jyoti Tantia
Director
DIN - 05336986




NOTE-1 SIGNIFICANT ACCOUNTING POLICIES

iil.

Basis of preparation
The financial statements of the Company have been prepared in accordance with Indian

Accounting Standards (Ind AS) notified under the section 133 of the Companies Act 2013, read

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

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

_Current versus non-current classification

The Company presents assets and liabilities 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

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

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

All other assets are classified as non-current.
A liability is current when:

e It is expecied to be settled in normal operating cycle

o Itis held primarily for the purpose of trading

o 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 all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents, 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 foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in
profit or [oss.

Non-monetary items that are measured in terms of historical cost in a foreign 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
measured 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 aor profit or loss are also recognised in OCI or profit or loss, respectively).




iv.

Revenue recognition

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 government. The Company has concluded that it is the principal 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 js
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 must also be met before revenue is 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 propottion thai contract
costs incurred for work performed to date bear to the estimated total contract costs. Where the
outcome of the construction cannot be 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 ascerfained 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 a contract is considered reliable when alf the following conditions are
satisfied: »

[)  The amount of revenue can be measured reliably,

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

if) 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, cannct 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 will
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 liabilily towards advance received, Amounts billed for work
performed 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 authprities. The tax rates and tax laws used to compute the amount




periodically evaluates positions taken in the tax returns with respect to situations in which

applicable 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 alf taxable temporary differences, except:

o When the defeired tax liability arises from the initial recognition of goodwill or an asset or
liability 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 taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversal of the temporary

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

Deferred tax assets are recognised for all deductible temborary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised fo the extent
that it is probable that taxable 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 liability 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 differences will reverse in the foreseeable

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
or 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 equity.

Minimum alternate 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 will pay normal income tax during the
specified period, 1.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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vii.
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the "MAT credit entitlement” asset at each reporting date and writes down the asset to the
extent that it is no longer probable that it will pay normal tax during the specified period.

Borrowing costs

Borrowing costs directly attributable to the acqguisition, construction or production of an assat
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
in 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 differences 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 for as
follows:

Raw_materfals (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, but 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 estimates 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 carrying 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
amouni, 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
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 amount of the
obligation. When the Company expects some or all of a provision to be reimbursed,. the
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certain. The expense relating 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 contribution scheme. The Company
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 related 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 fability 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 to
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 ceifling,
excluding amounts included in net interest on the net defined benefit liability and the return on
plan assets (excluding amounts included in 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 period 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:

o 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 liability 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
o 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 short-

term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalen;cs consist of cash and
short-term deposits, as defined abave, net of outstanding bank overdrafts as they are considered
an integral part of the Company’s cash management.

Earnings 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 outstanding during the period is adjusted for events
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such as bonus issue, bonus element in a rights issue, share split, and reverse share split

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

For.the purpose of calculating diluted 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 effacts of all 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 attriputable 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 self the asset.

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

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

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

After initfal 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 irrevocable 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 irrevocable.

If the Company decides to classify an equity instrument as at FYTOCI, then all fair value changes
on the instrument, excluding dividends, are recognized 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 equity.

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:

e The rights to receive cash flows from the asset have expired, or

» 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
under a ‘pass-through’ arrangement; and either (a) the Co s transferred
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substantially all the risks and rewards of the asset, or (b) the Company has neither

transferred nor retained substantially all the risks and rewards of the assetf, 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 involvement. 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.

impairmeht 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 financial assets and credit risk
exposure:

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

o Trade receivables or any coniractual 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 receivables’ in these financial statements)

The Company follows ‘simplified approach’ for recognition of impairment loss 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 reporting
date, right from its initial recognition,

ECL is the differénce between all contractual cash flows that are due to the group in accordance
with the contract and all 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 instrument. The 12-month
ECL is a portion of the lifetime 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 [iabilitias

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
instrumentis in an effective hedge, as appropriate.

All financial liabilities are recognized initially 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 well 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.
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Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires, When an existing financial liability 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. .

Fair value measurement

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 Hability in an
orderly iransaction between market participants af 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:

e 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
iability
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 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

b) Level 2 — Valuation techniques for which the lowest level input that is 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 financial 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 whole) 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 31ist March 2026

2. Deferred tax assets (net)

(Rs. in Lakhs)

Particulars

As at 31st March
2026

Non -~ Current

Deferred tax assets
- BExpenses allowable against taxable income in future years

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

3. Cash and cash equivalents

(Rs. in Lakhs)

Particulars

As at 31st March
2026
Current
Balances with banks:
- On current accounts 2.22

Cash on hand

2.22
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Company Identification No - U42101WB2026PTC286793

Notes to Financial Statements as at and for the period ended 31st March 2026 .
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) Issued, 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 dass 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 ensuing Annual General Meeting.

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

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

(d) Petails of Equity Shareholders holding 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 S 10,200

{f} As per records of the company, including its register of shareholders / members and other daclarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.
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Company Identification No - U42101WB2026PTC286793
Notes to Financial Statements as at and for the period ended 31st March 2026

5. Other equity

(Rs. in Lakhs)

Particulars As at 31st March
2026

Surplus in the statement of profit and loss

Balance as per fast 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

2025 - 26
Professional and legal fees 4.76
Filing fees 0.02
Misceellanous expenses -
Payment to auditor
- As audit fees 0.12

4.90




NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31%t MARCH, 2026

NOTE - 8 CORPORATE INFORMATION:.

The Company is a Special Purpose Vehicle (SPV) incorporated under the Companies Act, 2013 for
the purpose of development, design, engineering, procurement, construction, operation and
maintenance of highway project under Hybrid Annuity Model (HAM) pursuant to Concession
Agreement entered with the National Highways Authority of India (NHAI) / Authority.

The financial statements for the year ended 31 March 2026 were a

Directors.

NOTE — 2 RELATED PARTY DISCLOSURES:

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

a. Name of Related parties:

pproved by the Board of

a) | Key Management Personnel (KMP)

Mr. Vaibhav Tantia, Director

Mr. Amrit Jyoti Tantia, Director
Mr. Jameetsingh Inderjitsingh Chhabra, Director
Mr. Kulmeetsingh Inderjitsingh Chhabra, Director

b) | Holding Company

GPT Infraprojects Limited

¢) | Enterprises owned or significantly
influenced by the KMP/KMP's relatives

ISC Projects Private Limited

b. Details of transactions and Balances outstanding:

Enterprises 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 :
ects Limited - 1.02 1.02
GPT Infraprojects Limite ) () )
. . Limited 0.98 - 0.98
ISC Projects Private Limite ) ) )
Share application money
received pending allokment
: - - 2.55 2.55
GPT Infraprojects Limited ) ) )
. 2.45 - 2.45
15C Projects Private Limited 8 ) ()




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

calculating dilutive EPS (Nos.)

Basic EPS (18.35)

Diluted EPS (5.24)

NOTE — 131 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 RATIbS AS PER SCHEDULE IJI REQUIREMENTS:

The ratios as per Schedule I 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. 320395E

For and behalf of the Board of Directors

=

Va bhgyTﬁ};) Amrit Jyoti Tantia
Dirgctor Director
- 00001345 DIN - 05336986

\f} hram M '.

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

Place: Kolkata
Date: May 05, 2026
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AGARW AL 1.ODHA & CO
Chartered Accountants
INDEPENDENT AUDITOR’S REPORT
To the Members of JOGBANI HIGHWAY PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of JOGBANI HIGHWAY PRIVATE
LIMITED (“the Company), which comprises of the balance sheet as at March 31, 2026, the statement of Profit
and Loss and statement of Changes in Equity and the 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.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards specified
under section 133 of the Act, read with the relevant rules issued thereunder and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and profit and its cash

flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the
Audit of the standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together
with the ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled 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 opinion.

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 standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this

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

Head office: Metcalfe Tower, 1st Floor, 56 Metcalfe Street Kolkata — 700013
T +913348029412 YD : admin@alnco.in, www.alnco.in
GSTIN: 19ABMFA9477G1ZS
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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 standalone financial statements that give a true and fair view of the financial position,
financial performance and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate 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 standalone financial statement that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so. Those Board of Directors are also responsible

for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

Statements.

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.

2. Asrequired 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 our 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.

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

d. In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting Standards (Ind
AS) specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,
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¢.  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 dircctors is disqualified as on 31st March, 2026 from being appointed as
a director in terms of Section 164 (2) of the Act.

f. With respect to the adequacy of the internal financial controls with reference to standalone financial statements
of the Company and the operating effectiveness of such controls, same is attached as separate annexure “C”,

g. 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:

i.  The Company has disclosed the impact of pending litigation on its financial statement in its Board Report

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

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

iv.  (a) The management has represented that, to the best of its knowledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries;

(b) The management has represented, that, to the best of its knowledge and belief, , no funds have been received
by the company from any person(s) or entity(ies), including foreign entities (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether, directly or indirectly,
lend or invest in other persons 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; and

(c) Based on audit procedures which we considered reasonable and appropriate in the circumstances, nothing 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.

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

vi.  Proviso to Rule 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 is 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 accounting software for maintaining its books of account which has a feature of recording AT (edit log)

facility and the same has operated 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 AT feature being tampered with.

Additionally, the AT has been preserved by the company as per the Statutory Requirements for Record Retention.
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In our opinion, 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.

For Agarwal Lodha & Co
Chartered Accountants
ICAI Firm Registration No 330395E

Vt:}((m* Mﬁa—g

Vikram Agaywa
Partner
Membership No. 303354

UDIN: 26303354AXCLLK 1458
Place: Kolkata
Date: May 06th, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT ON EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF JOGBANI HIGHWAY PRIVATE LIMITED

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

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

skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain 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  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our
opinion on whether the company has internal financial controls with reference to financial statements in place

and the operating effectiveness of such controls.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or

conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone 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.
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We also provide those charged with governance with a statement that we have complied with relevant cthical
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 330395E

\ilan Sy @Q/

Vikram Agarw

Partner M
Membership No. 303354
UDIN: 26303354AXCLLK 1458
Place: Kolkata

Date: May 06, 2026
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE

FINANCIAL STATEMENTS OF JOGBANI HIGHWAY PRIVATE LIMITED FOR THE YEAR
ENDED 315T MARCH 2026

[Referred to 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 account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state

that:

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

situation of Property, Plant and Equipment.

(a)(B) The company has not capitalized any intangible assets in its books and accordingly, the requirement to the

report on the clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) All the fixed assets (Property, Plant and Equipment) have been physically verified by the management during

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

(c) The title deeds of all the immovable properties are held in the name of the Company. The Company has not

taken any immovable property on lease.
(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 (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

ii. (a) The company is not dealing in goods or spares nor manufacturing any products. Accordingly, the requirement

to report on clause 3(ii)(a) of the Order is not applicable to the Company.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate, from
banks or financial institutions during any point of time of the year on the basis of security of current assets.

Accordingly, the requirement to report on clause 3(ii)(b) of the Order is not applicable to the Company.

ii. (a) According to the information and explanation given to us and on the basis of our examination of the records
of the company, the company has not made any investment in or provided any guarantee or security or granted
any loans or advances in the nature of loans, secured or unsecured, to companies, firms, limited liability

partnership or any other parties. Accordingly, Clause 3(iii)(a) of the Order is not applicable to the company.
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(b) According to the information and explanation 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) of the Order is not

applicable to the company.

(c) The Company not has granted loan(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 loans and advances in the nature of loans granted to companies, firms, limited

liability partnerships or any other parties which are overdue for more than ninety days.

(e) According to the information and explanation given to us and on the basis of our examination of the records
of the company, there were no loans or advance in the nature of loan granted to companies, firms, Limited
Liability Partnerships or any other parties which were fallen due during the year, that have been renewed or

extended or fresh loans granted to settle the overdue of existing loans given to the same parties.

(f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand or
without specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not applicable to the

Company.

In our opinion and according to the information and explanations given to us, the Company has complied with
the provisions of section 185 of the Act and the Company has not made investments through more than two
layers of investinent companics in accordance with the provisions of section 186 of the Act. Accordingly,

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

The Company 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 Central Government has not prescribed the maintenance of cost records under section 148(1) of the

Companies Act, 2013,

(a) According to the information 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-tax, sales-tax, service tax, duty of
customs and other statutory dues applicable to it. Based on audit procedures performed by us, no undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of more than

six months from the date they became payable.
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(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 disputes except of following. (This has been disclosed in Note 15 to

the Standalone Financial Statements.

Name of Statute and Disputed Amount Paid Period to Forum where pending
Nature of dues Amount under protest
(T 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 during the year in the tax assessments under the Income Tax Act, 1961. Accordingly, the requirement

to report on clause 3(viii) of the Order is not applicable to the Company.

(a) Based on our audit procedure performed by us and according to the information and explanations given to us,
the Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon

to any lender.

(b) The company has not declared willful defaulter by any bank or financial institution or other lender, hence this

clause is not applicable.

(c) In our opinion and according to the information and explanation given to us by the management, there are no

term loan during the financial year. Therefore, requirement to report under this clause not applicable.
(d) The company has not raised any short term funds; hence this clause is not applicable.

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

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

(f) The company has not raised any loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies. Accordingly, the requirement to report on clause 3(ix)(f) of the Order is not

applicable.

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

instruments). Accordingly, the requirement to 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 (fully, partially or optionally convertible) during the year. Accordingly, the requirement to report on
clause 3(x)(b) of the Order is not applicable

(a) During the course of our audit, examination of the books and records of the Company, carried out in

accordance with the generally accepted auditing practices in India, and according to the information and
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explanations given to us, no material fraud by the Company or on the Company by its officers 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 filed by the auditors in Form

ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government;
hence this clause is not applicable.

(c) As represented to us by the management, there are no whistle blower complaints received by the Company

during the year.

(a) The Company is not a Nidhi Company hence compliance of Net Owned Funds to Deposits in the ratio of 1
20 to meet out the liability is not applicable to the company.

(b) The Company is not a Nidhi Company hence maintaining ten percent unencumbered term deposits as

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

According to the information and explanation given to us and based on our examination of the records of the
company, all transactions with the related parties are in 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 standards.

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

company, 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.

(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the
Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable to the

Company.

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

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

(¢) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of

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

(d) There are no other Companies part of the Group, hence, the requirement to report on clause 3(xvi)(d) of the

Order is not applicable to the Company.
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The company has not incurred cash losses in the financial year and in the immediately preceding financial year.
There is no resignation of statutory auditors during the year; hence this clause is not applicable.

On the basis of the financial ratios disclosed in note 19 to the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

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 to Corporate Social Responsibility is not applicable to the

company.

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

3(xxi) of the Order is not applicable.

For Agarwal Lodha & Co
Chartered Accountants
ICAI Firm Registration No. 330395E
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Place: Kolkata
Date: May 06", 2026
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ANNEXURE C” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF JOGBANI HIGHWAY 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 Jogbani Highway Private Limited (“the

Company”) as of March 31, 2026, in conjunction with our audit of the standalone financial statements of the
Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. ‘The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.
Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control
over financial reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accurately 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
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the company:
and

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may
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occur and not be detected. Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial control over financial reporting may

become inadequate because of changes in 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 controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2026, based on, “the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India”.

For Agarwal Lodha & Co
Chartered Accountants
ICAI Firm Registration No. 330395E
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Vikram Agar { ! 1\
Partner \\ I '
Membership No. 303354

UDIN: 26303354AXCLLK 1458
Place: Kolkata

Date: May 06th, 2026




Jogbani Highway Private Limited
Company Identification No - U45400WB2010PTC150039
Balance Sheet as at 31st March 2026

(Rs. in Lakhs)

Patbieiilais Note | As at 31st March | As at 31st March
No. 2026 2025
I) ASSETS
A) NON-CURRENT ASSETS
a) Property, plant and equipment 2 23.59 23.5¢9
" b) Deferred tax assets 3 - -
Total Non-Current Assets (A) 23.59 23.59
B) CURRENT ASSETS
a) Financial assets .
(i) Trade Receivables 4 & .
(i) Cash and cash equivalents 5 0.03 0.18
b) Other Current Assets 6 778.88 738.00
Total Current Assets (B) 778.91 738.18
Total Assets (A+B) 802.50 761.77
II) EQUITY AND LIABILITIES
C) EQUITY
a) Equity share capital 7 717.00 717.00
b) Other equity 8 71.74 37.32
Total Equity (C) 788.74 754.32
LIABILITIES
D) CURRENT LIABILITIES
d@) Financial liabilities
(i) Trade Payables 9 0.10 0.12
(iiy Other financial liabilities 10 0.35 0.24
b) Short term Provisions 11 13.31 7.09
Total Current Liabilities (D) 13.76 7.45
Total Liabilities (E = D) 13.76 7.45
Total Equity and Liabilities (C+E) 802.50 761.77
Summary of significant accounting policies 1

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 number: 330395E

Partner
Membership no - 303354

Place: Kolkata
Date: May 06, 2026

For and onD

me

Director
DIN - 00001345

half of the Board of Directors

g

Amrit Jyoti Tantia
Director
DIN - 05336986




Jogbani Highway Private Limited
Company Identification No - U45400WB2010PTC150039

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

(Rs. in Lakhs)

Particulars NN°°te 2025-26 | 2024-25
REVENUE

Settlement of Claim - .
Other Income 12 53,12 50.48
Total Revenue (I) 53.12 50,48
EXPENSES

Payment to Contractor : - .
Other expenses i3 0.25 5.06
Total Expenses (II) 0.25 5.06
Earnings before finance costs, tax expenses, depreciation 52.87 45.42
and amortization expenses (EBITDA) (I) - (II)

Depreciation and amortization expenses - -
Finance costs - -
Profit before taxes (III) 52.87 45.42
Tax expenses

- Current tax 13.30 7.09
- Deferred tax expense 3 = -

- Income tax for earlier years 5.15 3.71
Total tax expenses (IV) 18.45 10.80
Profit / (Loss) for the year [(ILI) - (IV)] 34.42 34.62
Earnings per equity share (nominal value of share Rs, 10/-

each)

(1) Basic (Rs.) 0.76 0.77
(2) Diluted (Rs.) 0.76 0.77
Summary of significant accounting policies 1

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 number: 330395E

Kolkata) &
e ) j

-l

Partner
Membership no - 303354

Place: Kolkata
Date: May 06, 2026

For and on behalf of the Board of Directors

N

,m

Ditector
DIN - 00001345

st

Amrit Jyoti Tantia
Director
DIN - 05336986



Jogbani Highway Private Limited

Company Identification No - U45400WB2010PTC150039
Cash Flow Statement for the year ended 31st March 2026

(Rs. in Lakhs)

Particulars

A. Cash Flow from Operating Activities
Net Profit before tax

Adjustment for :
Add: Interest Income

Operating Profit before working capital charges

Decrease / (Increase) in Trade Receivables
(Increase) / Decrease in Other Current Assets
(Decrease) / Increase in Other Financial Liabilities
Cash Generated from operations

Direct Taxes received / (paid)

Net Cash from Operating Activities

B. Cash Flow from Investing Activities

Loans & Advances
Interest Received

Net Cash used in Investing Activities

C. Cash Flow from Financing Activities
Dividend paid on Equity Shares

Dividend paid on Preference Shares
Net Cash from Financing Activities

Net Increase/(Decrease) in Cash and Cash
Equivalents (A+B+C)

Cash and Cash Equivalents - Opening Balance

Cash and Cash Equivalents - Closing Balance

Notes:

Cash & Cash Equivalents :
Cash on hand

Balance with Scheduled Banks:
In Current Account

Cash and Cash Equivalents at the end of the year

2025 - 26 2024 - 25
52.87 45.42
(53.12) (50.48)
(0.25) (5.06)
- 216.00
- 108.84 ,
0.09 0.10 (108.72) 216.13
(0.16) 211.07
(12.77) (7.59)
(A) (12.93) 203.48
s (218.05)
12.78 14.14
(B) 12.78 (203.91)
(9)) - -
(0.15) (0.43)
'0.18 0.61
0.03 0.18
0.02 0.02
0.01 0.16
0.03 0.18

Note :

i) The above 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.
i) Figures in brackets denotes cash outflows.

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

Chartered Accountants
ICAI Firm registration number: 330395E
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*
>/

Partner 7_./\ y
Membership no - 303354 ~Led Accos

Place: Kolkata
Date: May 06, 2026

For and on alf of Board of Directors

Vai haﬂm- Amrit Jyoti Tantia

Director Director
DIN - 00001345 DIN - 05336986




NOTE-1 SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The financial statements of the Company have been prepared in accordance with Indian
Ac;counting Standards (Ind AS) notified under the section 133 of the Companies Act 2013, read
with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time
to time).

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

Current versus non-current classification

The Company presents assets and liabilities 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

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

All other assets are classified as non-current.
A Iiability is current when:

e Itis expected to be settled in normal operating cycle
e 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 all other liabilities as non-current.
D'eferred tax assets and liahilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The Company has identified twelve months as its
operating cycle.

Foreigh 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 foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

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

Non-monetary items that are measured in terms of historical cost in a foreign 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
measured 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 OCI or profit or loss, respectively).
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Revenue recognition

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 government. The Company has concluded that it is the principal 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 recejved 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 must also be met before revenue is 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 that contract
costs incurred for work performed to date bear to the estimated total contract costs. Where the
outcome of the construction cannot be 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 a contract is considered reliable when all the following conditions are
satisfied:

i)  The amount of revenue can be measured reliably,

if) It is probable that the economic benefits associated with the contract will flow to the
Company,

iii) lThe stage of completion of the contract at the end of the repor‘{ing' 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 will
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
performed 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. Management
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periodically evaluates positions taken in the
applicable tax regulations are subject to i
* appropriate.

tax returns with respect to situations in which
nterpretation and establishes provisions where

Deferred tax is provided using the liabilit
bases of assets and liabilities and their ca
reporting date.

y method on temporary differences between the tax
rying amounts for financial reporting purposes at the

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

e When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability 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 differences associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversal of the temporary

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

Deferred 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 recognised to the extent
that it is probable that taxable 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:

e When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability 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 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 differences will reverse in the foreseeable

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
or 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 t_ax items
are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Minimum alternate 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 will pay normal income tax during the
specified period, i.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 cred_lt to
the statement of profit and loss and shown as part of deferred tax asset. The company reviews
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the “MAT c're_dit entitlement” asset at each reporting date and writes down the asset to the
extent that it is no longer probable that it will pay normal tax during the specified period.

Property, plant and equipment
The Company regards the previous GAAP carrying value for all its property, plant and equipment
as deemed cost at the transition date, viz., 1 April 2017.

Capital work inlprogress is stated at cost, net of accumulated impairment loss, if any. Property,
plant and equipment is stated at cost, net of accumulated depreciation and accumulated

impairment losses, if any.' Such cost includes the cost of replacing part of the plant and

equipment and borrowing costs for long-term construction projects if the recognition criteria are
met. When significant parts of plant and equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives, Likewise, when a
major inspection is performed, its cost is recognised in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. All other repair and
maintenance costs are recognised in profit or loss as incurred. The present value of the expected
cost for the decommissioning of an asset after its use is included in the cost of the respective
asset if the recognition criteria for a provision are met.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets
specified in Schedule II to the Companies Act, 2013.

The Company, based on technical assessment made by technical expert, management estimate
and related contracts with the customers, depreciates steel shuttering and certain items of
building over estimated useful lives which are different from the useful life prescribed in Schedule
II to the Companies Act, 2013. The management believes that these estimated useful lives are
realistic and reflect fair approximation of the period over which the assets are likely to be used.

An item of property, plant and equipment and any significant part initially recognised is
derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the
statement of profit and loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment
are reviewed at each financial year end and adjusted prospectively, if appropriate.

Intangible assets _

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and
accumulated impairment losses.

Intangible assets with finite lives are amortised over the useful economic life (three years) and
assessed for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method for an intangible asset with a
finite useful life are reviewed at least at the end of each reporting period. The amortisation
expense on intangible assets with finite lives is recognised in the statement of profit and loss
unless such expenditure forms part of carrying value of another asset.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in
the statement of profit or loss when the asset is derecognised.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production 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
in 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 differences to the
extent regarded as an adjustment to the borrowing costs.
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Lease

The determination of whether an arrangement is (or contains) a lease is based on the substance
of t_he arrangement at the inception of the lease. The arrangement is, or contains, a lease if
fulfilment of the arrangement is dependent on the use of a specific asset or assets and the

arrangement conveys a right to use the asset or assets, even if that right is not explicitly
specified in an arrangement.

Company as a lessee

A lease is classified at the inception date as a finance lease or an operating lease. A lease that

transfers substantially all the risks and rewards incidental to ownership to the Company is
classified as a finance lease.

Finance leases are capitalised at the commencement of the lease at the inception date fair value
of the leased property or, if lower, at the present value of the minimum lease payments. Lease
payments are apportioned between finance charges and reduction of the lease liability so as to
achieve a constant rate of interest on the remaining balance of the liability. Finance charges are
recognised in finance costs in the statement .of profit and loss, unless they are directly
attributable to qualifying assets, in which case they are capitalized in accordance with the
Company's general policy on the borrowing costs (See note XX). Contingent rentals are
recognised as expenses in the periods in which they are incurred.

A leased asset is depreciated over the useful life of the asset, However, if there is no reasonable
certainty that the Company will obtain ownership by the end of the lease term, the asset is
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 statement of profit and loss on a
straight-line basis over the lease term. )

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 for 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, but 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 estimates 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.
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A previously recognised impairment loss is reversed
assumptions used to determine the asset's recoverabl
was recognised. The reversal is limited so that the car
its recoverable amount, nor exceed the carrying amo
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.

only if there has been a change in the
€ amount since the last impairment loss
rying amount of the asset does not exceed
unt that would have been determined, net

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) 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 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 is virtually

certain. The expense relating 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 contribution scheme. The Company
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 related 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 liability 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 to
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 in 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 period 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:

° 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 liability 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
° 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.
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Cash and cash equivalents
Cash and cash equivalent in the balance sh
term deposits with an original maturi
insignificant risk of changes in value.

eet comprise cash at banks and on hand and short-
ty of three months or less, which are subject to an

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and

short-term deposits, as defined above, net of outstanding bank overdrafts as they are considered
an integral part of the Company’s cash management.

Earnings 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 outstanding during the Pperiod is adjusted for events
such as bonus issue, bonus element in a rights issue, share split, and reverse share split
(consolidation of shares) that have changed the number of equity shares outstanding, without a
corresponding change in resources.

For the purpose of calculating diluted 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 all dilutive potential equity shares.

Financial instruments

A financial instrument is any contract that gives r.ise 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 assats 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 sell the asset.

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

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

o Contractual terms of the asset give rise on specified dates to cash flows 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 irrevocable 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 irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes
on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of Jih?
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amounts from OCI to P&L, even on sale of invest

_ . ment. However, the Company may transfer the
cumulative gain or loss within equity.

Equity instruments included within the FVTP

_ L 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: ‘ ‘

e The rights to receive cash flows from the asset have expired, or

 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 .
under a ‘pass-through’ arrangement; and either (@) the Company has transferred
substantially all the risks and rewards of the asset, or (b) the Company has neither

transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset. .

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 involvement. 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 financial 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

o 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 receivables’ in these financial statements)

The Company follows ‘simplified approach’ for recognition of impairment loss 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 reporting
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 all 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 instrument. The 12-month
ECL is a portion of the lifetime 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.
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Financial liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognitioh, as financial liabilities at fair val
profit or loss, loans and borrowings or payables,
instruments in an effective hedge, as appropriate.

ue through
or as derivatives designated as hedging

All financial liabilities are recognized initially 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 well 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 included as finance

costs in the statement of profit and loss.
Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability 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.

Fair value measurement

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 liability 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:

~ o In the principal market for the asset or liability, or
e 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 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

b) Level 2 — Valuation techniques for which the lowest level input that is 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 financial 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 whole) 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,




Jogbani Highway Private Limited
Company Identification No - U45400WB2010PTC150039
. Notes to Financial Statements as at and for the period ended 31st March 2026

2. Property, plant and equipment

: (Rs. in Lakhs)
Particulars Land
Gross Block:

As at 1st April 2024 23.59
Additions ;

Deduction / Disposals .
As at 31st March 2025 ‘ 23.59
Additions i
Deduction - Written off

As at 31st March 2026
Depreciation/Amortisation:
As at 1st April 2024

Charge for the year

Deduction / Disposals

As at 31st March 2025
Charge for the year

Deduction - Written off

As at 31st March 2026

Net Block:

As at 31st March 2025 23.59
As at 31st March 2026 23.59

23.59

3. Deferred tax assets (net)

(Rs. in Lakhs)
Particulars As at 31st March As at 31st
2026 March 2025

Non - Current Non - Current

Deferred tax assets .
- Expenses allowable against taxable income in future years - -

Less.
Timing difference on depreciable assets - -

Net Deferred tax assets (net) - :

4.Trade Receivables
(Rs. in Lakhs)

Particulars As at 31st March As at 31st
2026 March 2025
Current Current

Unsecured, Considered good
-Trade Receivables - -




Jogbani Highway Private Limited
Company Identification No - U45400WB2010PTC150039

Notes to Financial Statements as at and for the period ended 31st March 2026

5. Cash and cash equivalents

i Rs. in Lakhs)
Particul (
articulars As at 31st March As at 31st
2026 March 2025
Current Current
Balances with banks:
- On current accounts 0.01 0.16
Cash on hand 0.02 0.02
0.03 0.18
6. Other current assets (unsecured, considered good)
: (Rs. in Lakhs)
Particulars As at 31st March As at 31st
2026 March 2025
Current Current
Loans & Advances to Related Parties
-Loans 607.05 607.05
-Accrued Interest on Loan 83.23 42.89
Advance Income Tax - TDS 5:31 4,77
Income tax Refundable 83.29 83.29
778.88 738.00
7. Equity share capital
(Rs. in Lakhs)
Particulars As at 31st March As at 31st
2026 March 2025
(a) Authorized
5,000,000 (31st March 2025 : 5,000,000) Equity shares of Rs, 10/- each 500.00 500.00
9,10,000 (31st March 2025 : 9,10,000) 12% Non Cumulative Redeemable Preference
Shares of Rs. 100/- each 910.00 910.00
1,410.00 1,410.00
(b) Issued, subscribed and paid-up
4,500,000 (31st March 2025 : 4,500,000) Equity shares of Rs. 10/- each 450.00 450.00
2,67,000 (31st March 2025 : 2,67,000) 12% Non Cumulative Redeemable Preference
Shares of Rs. 100/- each 267.00 267.00
Total issued, subscribed and fully paid-up share capital 717.00 717.00

(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 ensuing Annual General Meeting.

(b) The amount of per share dividend recognised as distributions to equity shareholders was Rs NIL (31st March 2025 : Rs. Nil)

(c) 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.




Jogbani Highway Private Limited

Company Identification No - U45400WB2010PTC150039

Notes to Financial Statements as at and for the period ended 31st March 2026
ii. 12% Non Cumulative Redeemable Preference Shares

(a) The Redeemable Preference Shares rank in regards to return of capital and dividend in priority to the equity shares,

(b) The Redeemable Preference Shareholders do not have any right to vote at any meeting except in case of reduction of share capital, winding
Up matters, proposal that affect the right of redeemable preference sharehalders, in such cases each preference shareholders shall have one
vote for each redeemable preference shares, the holder may demand a poll at the general meeting where such holder is entitled to vote,

(c) The Company can issue subsequent preference shares only after getting permission for not less thén three - forth existing shareholders and
existing shares shall have priority over subsequent issue of preference shares.

(d) The Redeemable Preference Shares may be redeemed at any time after the expi

; ry of 13 years from the date of issue / allotment or earlier
subject t_o approval / consent of Board, preference sharehalders and lenders. \

(&) The amount of per share dividend recognised as distributions to preference shareholders was Rs NIL (31st March 2025 : Rs.Nil)

(d) Details of Equity Shareholders holding more than 5% in the Company

i. Equity Shares

Name of the shareholder Asat3istMarch| Asat31st
2026 March 2025
GPT Infraprojects Limited
i. No of shares held 45,00,000 45,00,000
il. Percentage of holding 100.00% 100.00%
ii. 12% Non Cumulative Redeemable Preference Shares
Name of the shareholder Asat31stMarch| Asat31st
2026 March 2025
GPT Infraprojects Limited
i. No of shares held ’ 2,67,000 2,67,000
ii. Percentage of holding 100.00% 100.00%
(e) Details of shares hold by the Company's holding Company GPT Infraprojects Limited is
Class of Shares As at 31st March As at 31st
. 2026 March 2025
No. of "No. of
Shares held Shares held
Equity Shares 45,00,000 45,00,000
12% Non Cumulative Redeemable Preference Shares 2,67,000 2,67,000

(f) All the shares of the company are held by its holding company (M/s GPT Infraprojects Ltd) & its nominee.
(g) As per records of the company, including its register of shareholders / members and other declarations received from shareholders regarding

beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.

8. Other equity

(Rs. in Lakhs)

Particulars As at 31st March As at 31st
2026 March 2025
Surplus in the statement of profit and loss
Balance as per last financial statements 37.32 2.70
Add:Profit for the year 34.42 34.62
Less:Dividend Paid on Prefreence Shares . &
Less:Dividend Paid on Equity Shares - -
Net surplus in the statement of profit and loss 71.74 37.32
Total Other Equity 71.74 _37.32




Jogbani Highway Private Limited
Company Identification No - U45400WB2010PTC150039

Notes to Financial Statements as at and for the period ended 31ist March 2026
9. Trade Payables

; (Rs. in Lakhs)
Particulars As at 31st March As at 31st
2026 March 2025
Current Current
Trade Payables 0.10 0.12
0.10 0.12
10. Other financial liabilities
(Rs. in Lakhs)
Particulars As at 31st March As at 31st
2026 March 2025
Current Current
Other Payables
- Expenses payable (other than trade payable) 0.35 0.24
- TDS Payable - 2
0.35 0.24

11. Provisions

(Rs. in Lakhs)

Particulars As at 31st March As at 31st
2026 March 2025
Current Current
Provision for Income Tax 13.31 7.09
13.31 7.09
12, Other Income
(Rs. in Lakhs)
Particulars 2025- 26 2024 - 25
Current Current
Interest Income on Loan Given 53:12 4;.;2
Interest Income on Income tax refund - :
53.12 50.48
i as )
13. Other expens (R i L
Faiciiars 2025 - 26 2024 - 25
Professional and legal fees 0:10 gig
Rates & Taxes oo 0.27
Filing fees X ;
0
Bank charges 0.01 0.01
Payment to auditor
A2
- As audit fees B2 0
0.25 5.06
S ol
<\ olkata

e
’; \% /j

L7 <
Sred Accols




NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

NOTE - 14 CORPORATE INFORMATION:

The Company was formed on 31st May 2010 as Special Purpose Vehicle (SPV) having its main
object to execute the project for Rehabilitation and Upgrading of existing intermediate lane roads to
2 lane with paved shoulders of Forbesganj — Jogbani (km 0.000 to km 9.258) on NH-57A in the state of
Bihar under NHDP Phase - III on DBFOT Annuity basis having a Concession period of 15 years
including construction period of 2 years from the appointed date stated in clause 3.1 of Article-3,

Part II of the Concession Agreement. At the end of the concession period the entire facility will be
transferred to National Highway Authority of India. ' '

NOTE — 15 Contingent Liabilities Not Provided For:

The Company do not have any contingent Liabilities.

NOTE — 16 Amount due to Micro, Small and Medium Enterprises:

There are no Micro, Small and Medium Enterprises to whom the Company owes dues, which are
outstanding for more than 45 days as at 31t March 2026. This information as required to be
disclosed under the Micro, Small and Medium Enterprises Act, 2006, has been determined to the
extent such parties have been identified on the basis of information available with the Company. In

view of this, the liability of the interest and disclosure are not required to be given in the financial
statements.

NOTE — 17 Segment Reporting:

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
business activity. And hence separate information about business segment is not applicable.

b. Geographical segment:

The Company operates in India only and hence separate information about geographical
segment is not applicable.

NOTE — 18 RELATED PARTY DISCLOSURES:

a.

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

a) | Key Management Personnel (KMP) :| Mr. Vaibhav Tantia, Director
1| Mr. Amrit Jyoti Tantia, Director

b) | Holding Company | GPT Infraprojects Limited

c) | Enterprises owned or  significantly GPT Sons Private Limited
influenced by the KMP/KMP's relatives
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b. Details of transactions and Balances outstanding:

: B Enterprises owned or Holding "~ Total
Nature of Transactions significantly influenced Company (Rs. in Lakhs)
by the KMP/KMP's (Rs. in Lakhs)
relatives (Rs. in Lakhs)
Interest Received as at the
year end
GPT Infraprojects Limited - g )
- ?E)l (=) ()
. - 12 =
GPT Sons Private Limited e
(47.66) (-} (47.66)
Balance Outstanding as at the
ear end — Credit
GPT Infraprojects Limited 0('9}3 (_) 0('0)3
Balance Outstanding as at the
| year end — Debit
; _ 690.28 £ 690.28
GPT Sons Private Limited
(649.94) () (649.94)

Figure in Bracket represents Previous Year Figure.

NOTE — 19 EARNING PER SHARES:

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

Particulars 2025 - 26 2024 - 25
(Rs. in Lakhs) (Rs. in Lakhs)

Net Profit / (Loss) as per Profit & Loss Statement 34.42 34.62

Weighted average number of equity shares in 45,00,000 45,00,000

calculating basic EPS (Nos.)

Weighted average number of equity shares in 45,00,000 45,00,000

calculating dilutive EPS (Nos.)

Basic EPS 0.76 0.77

Diluted EPS 0.76 0.77

NOTE — 20 EMPLOYEE BENEFITS:

Owing to termination of “Concession Agreement” executed with National Highway Authority of
India, the company has no employee during the year and as such, IND AS — 19 : Employee Benefits

not applicable to the company.

NOTE — 21 CORPORATE SOCIAL RESPONSIBILITY:
As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold,
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 provisions of Section 135 of the
Companies Act, 2013 are not applicable to the Company, Since the Company has no profit in last
three years. Accordingly, the Company has not spend any amount towards Corporate Social

Responsibility (CSR) activities.




NOTE-22 RATIOS AS PER SCHEDULE III REQUIREMENTS:

The ratios as per Schedule III requirements are given in the enclosed Annexure- “A”,

As per our report of even date

For Agarwal Lodha & Co
CHARTERED ACCOUNTANTS
FRN. 330395E

*
Partner - \ “'fl;,/f S
Membership No.- 303354 \"fr;g_fx_cﬁ;"

Place: Kolkata
Date: May 06, 2026

For and o;r; behalf of the Board of Directors

Vaibh antia Amrit Jyoti Tantia
Director Director
DIN — 00001345 DIN - 05336986
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3rd Fioor, SIC Building, Post Officc Box TD 381, Takoradi
Tel: 233-031-2023683 Email:alloteytadi@yahoo.com

The Office Manager — TSC
Ghana Revenue Authority
P. O. Box SC 404

Sekondi

Our Ref: JAA/RMS0
TIN. C0061772674
29 April, 2026

Dear Sir,

RMS GPT Ghana Ltd
Accounts for the year ended 31 March, 2026

We enclose our above -named client Financial Statements for the year ended 31 March, 2026 together
with company returns and directors personal income tax return for your records and final assessment.

We hope you will take note of the above.
Thank you.

Yqurs faithfully,

g ®
John Allotey cigtes
(Chartered A tanys)

U e e, - e - Kb - S,

WMMMMA, Taufiq Nuhu Appiedu CA.
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John Allotey & Associates
(Chartered Accountants)
3 Floor, SIC Building
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E-mail: alloteytai@yahoo.com
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Report of the Directors
to 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
cash flows for that period. In preparing these financial statements, the directors have selected
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 ST 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 Aori
The financial statements were approved by the board of directors on ... 30th April, 2026 and are

:‘E\I on jts behalf by:
T s

............................

Director Director



Independent Auditors’ Report to the members of

RMS GPT Ghana Ltd
Our Opinion
In our opinion, the company has kept proper accounting records and the financial statements are in
agreement with the records in all material respects and give in the prescribed manner, information
required by the Companies Act, 2019 (Act 992). This financial statement gives a true and a fair view
of the financial position of the company as at 31 March, 2026 and of its performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards (IFRS).

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

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 financia] statements,

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 include: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatements, whether due to fraud or error;



selecting -and applying appropriate accounting policies and making accounting estimates that are
responsible in the circumstances.

statements in order to design audit procedures that are appropriate in the circumstances, but not
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
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

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 audit;

ii. 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 Am nan I1 (ICAG/P/1154).

‘3’&

s (ICAG/F/2026/161)

D | 4hiore

JORN ALLC TEY & ASSOCIATES 4
Chartefed Accountants
P. O. BOX 381
TAKORAD}



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)
5,684,897

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:-

Hoaludin,

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¢ Ghg¢ 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/(OQutflow) from investing activities

Financing Activities
Term Loan

Net Cash Inflow/(Outflow) from financing activities
Net Cashflow/(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 (GH¢) 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.



(i)

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

(i) Recognition And Management

[tems 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)

cl

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 T Tust)
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.

Revenue
Net Income

Cost of Sales
Inventories-1/04/2025
Purchases

Shipping & Handling Cost

Inventories-31/03/2026

Plant & Machine Repairs & Maint
Depreciation

12

2026
Ghg¢

9,305,452
=

15,553,748
2,776,523
104,768

18,435,039
(15,431,749)

3,003,290
62,245

1,628,482
4,694,017
e ———c|



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
Penaities & Charges 560
Audit Fees 60,000
Depreciation 50,365

2,206,529

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¢ Gh¢ 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 z
Consumables 251,812
15,431,749
E———
Accounts Receivable
At Book Value 6,244,114

14



12)

13)

14)

15)

16)

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
130,994
Taxation Account Bal. b/f Tax Tax Paid Bal. ¢/f
CIT Charged
Gh¢g 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 Gh¢

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
—_————
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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

Ghg Gh¢
1,678,847
560
11,373,848
22,357,870

17

Gh¢
(1,753,304)

1,679,407
— et

(73,897)

NIL

NIL
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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

S - LA L

Director: Date:19 May 2026
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GPT Investments Private Limited 3

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.

— T ——
g

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




$. | .ancasters

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.

= GGa

INDEPENDENT MEMBER

4|Page



$. | .ancasters

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> GGi

INDEPENDENT MEMBER

5|Page



$. | .ancasters

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.

]

~auaast or¢ P )
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> GGh

INDEPENDENT MEMBER

6|Page



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.

10
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




GPT Investments Private Limited

11

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.



GPT Investments Private Limited

12

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.



GPT Investments Private Limited

13
Notes to the financial statements
For the year ended 31 March 2026

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.



GPT Investments Private Limited
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Notes to the financial statements
For the year ended 31 March 2026

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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Notes to the financial statements
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)

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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Notes to the financial statements
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 — 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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Notes to the financial statements
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.



GPT Investments Private Limited

22
Notes to the financial statements
For the year ended 31 March 2026

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

28

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




GPT Investments Private Limited

31

Notes to the financial statements
For the year ended 31 March 2026

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).
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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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INDEPENDENT AUDITOR'S REPORT

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

We have audited the annual financial statements of GPT Concrete Products South Africa (Proprietary) Limited set out on pages
pages 6 to 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 explanatary infermation.

Opinion

In our opinion, the annual financial statements present fairly, in all material respects, the financial position of GPT Concrete
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 (JFRS) 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 Statements section of our
report. We are independent of the company in accordance with the Independent Regulatery 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 South Africa. We have fulfilled our other ethical responsibilities in accordance with the
IRBA Codes and in accordance with other ethical requirements applicable to performing andits in South Africa. 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 Going Concern

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

Other Information

The directors' 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 annual financiai 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, 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 Annual Financial Statements

The directors are respensible 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 1o 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.
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INDEPENDENT AUDITOR'S REPORT {continued)

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 a guarantee that an aundit 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 deeisions of users taken on the basis of these
annual financial statements.

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

- Identify and assess the risks of material misstatement of the anmual 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 opinien. 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 ot 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 concert.

- 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

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 December 2015, we report that this is the
ninth year that we are the auditors of GPT Conerete Products South Africa (Proprietary) Limited.

a Oodhgas Sl e

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

Chartered Accpuntants (SA)

Date l’-!— PEYEN
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Annual Financial Statenonts for the year ended 31 March 2{126

DIRECTORS RESPONSIBILITY AND APPROVAL

The directars” are required by the Companics of South Afriea, to maintain adequate accourting records and are responsible Tor
the content and integrity of the anmual financial statements and refated financial information included m this report, 113 thicir
responsibility 10 ensure that {he snnaal {inancial satements fairly present the sate of atfaiss of the company &s &t the end of the
financial year and the results of #ts operations and vash flow Jor the period then ended. in conformity with the Intermnational
Financizf Reporting Standards (IFRS; The external anditors are engaged 1o express an indepéndent opinior o the annual
financial stafements.

The aprual financiel statements are prepared in accordance with the International Financial Reponiing Standards (IFRS] and are
based upon appropriste accounting polivies consistently applisd and supported by reasonable and prudent fudgements and
estunates,

The dircetors’ acknowledge that they are ultimately Tesponsible for the system of internal financial control eswblished by the
company and place considerable imporiance on maintuining 4 strong control enviromment, Fo coable the directors W meet these
responsibilities, the hoard of dircciors set standards for internal conwol aimed at reducing the risk of errar or loss i cost
effective manner, The standards include the proper delegation of responsibilidies within a olear defined lramework. elfective
accounting proccdures and adequate segregation of duties to ensure an aceeprable level of risk, These controls are monlored
throughout the company and all employees are required to maintain the bighest ethical standards in encuring the company’s
business it conducted in a manser that in all reasonable circamstaness is above reproach. The focus of risk management in the
company is on idemifying. assessing, managing and monitoring all knows forms of risks across the company. While eperating
risk eannot be fully diminated, the company endeavours 1o minimise it by easuring thal appropriate infrasimcture, controls,
systems and ethical behavious are applicd 2nd managed within predetermined procedures and constraints,

The direetors’ ase of the apinion, based on the information and explanations given by mansgenent, that the syslems of intersal
control provides reasonable assurance (hat the fnancial records may be refied on for e preparation of the annual financiol
statemends, However, any system of intzrnal fSnapeial controf can provide only reasonable. and not sbsolute, msuance against
miaterial misstotement or Wss,

The directors' have reviewsd the company’s cash flow larecast for the year to 31 March 2027 and, m the Hght of this review and
the current financial positon, they me satisfied that the company has access o adequate resources ta vontinue in operational
existence for the foresecable {uture.

The extermnal auditors are responsible for independently auduing and reporting on the company's anmual financial steterments. The
annual finsscial statements have been examined by the company's external auditors and their report 15 presestied ou pages 3o 4,

The annual financial statements ser out on pages 8 to 14, which have been prepared on the geng coneem basis, were approved
By the board of direcwors and-were sygned on tigir behailby:

T R
ok :i@?x‘zf‘mgqx E»::"’ .0

Al Tantia Duduazile f_&’::ﬁigia Patigrice Mazibuko
28/04/2026 o5 [ e [oent

Date Diate




GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annuzl Financial Statements for the year ended 31 March 2026

DIRECTORS’ REFPORT

1. Review of activities
Main business and operations.

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

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

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

4. Directors
The directors 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 condolences to the family and are grateful for the services rendered by him since 2008.

5. Secretary
The secretary of the company is ER Goodman Secretarial Services CC of:

Business address 3 River Road
Bedfordview
2007

6. Auditors
Lee Qosthuizen and Smith Incorporation will continue in office.

7. 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.

8. Dividends
No dividends were declared or paid during the year (2023: Rnil).

9. Going concern
The annual financial statements have been prepared on the going concern basis, since the directors, 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.




GPT Concrete Products South Africa (Proprietary) Limited

Registration number : 2007/031165/07

Annual Financial Statements for the year ended 31 March 2026

STATEMENT OF FINANCIAL POSITION

2026 2025
Notes R R
ASSETS
Non - current Assets 33,957,536 36,117,337
Property, plant and equipment 3 23,987.830 28,045,778
Deferred tax asset 4 9,969,706 8,072,059
Current Assets 39,066,973 55,678,002
Cash and cash equivalents 3 788,456 100,092
Inventories 6 34,707,416 26,712,134
Trade and other receivables 7 3,571,101 28,865,776
TOTAL ASSETS 73,024,509 91,795,839
EQUITY AND LIABILITIES
Equity (15,036,307) {13,026,623)
Share capital 8 30,000 50,000
Retained eamings (15,086,307) (13,076.623)
Non - current Liabilities 74,933,457 84,306,503
Loans from shareholders 9 74,933,457 || 84,506,803 |
Current Liabilities 13,127,359 20,315,659
Bank overdraft 5 8,296,155 11,492 533
Dividend payable 180,000 180.000
Trade and other payables 11 4,651,204 8,643,126
TOTAL EQUITY AND LIABILITIES 73,024,509 91,795,839




GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annual Financial Statements for the year ended 31 March 2026

STATEMENT OF COMPREHENSIVE INCOME

2026 2025
Notes R R
Revenue 12 50,085,687 63,502,859
Cost of sales 13 (34.077,451) (59.682,123)
Gross profit 16,008,236 3,820,736
Other income i4 1,028,823 931.073
Investment income 15 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)
Finance costs 16 (3,864,510) (5,021,231)
Loss before taxation (3,907,329) (8,983,201}
Taxation 18 1,897,645 3,365,453
Total comprehensive loss for the year (2,009,684) (3,617,748)




GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annual Financial Statements for the year ended 31 March 2026

STATEMENT OF CHANGES IN EQUITY

Share Retained Total

capital income equity

R R R

Balance 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)




GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annua) Financial Statements for the year ended 31 March 2026

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 (59,211,893) (32.262,870)

Cash generated from operations 20 17,197,292 4,785,437

Finance costs (3,864,510) (5,021.231)
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 44 384 41,774
Cash generated from / (utilised in) investing activities 125,306 (735,538)
Cash flows frem financing activities

Proceeds from sharcholders' 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

Cash and cash equivalents at end of the year 3

(11,392,441)

(11,634,056)

{7,507,699)

(11,392.441)
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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

|

1.1.

1.2.

Basis of presentation and accounting policies

The anniual 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 incorporate 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 annual financial statements, management is required 1o 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 cost

The company assesses its financial assets measured at cost and amortised cost for impairment at each reporting period
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 slowing 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 seiling 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 value of assets when events or changes in circumstances suggest that the
carTying amount may not be recoverable. In addition. goodwill is only tested for impairment when there is an indicator of
impairment, Assets are grouped at the lowest level for which identifiable cash flows are largely independent of cash flows
for each group of assets. Expected 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
interest.

Taxation

Judgement is required in determining the provision for income taxes due to the complexity of legislation. There are many
transactions and calculations for which the ultimate tax determination is uncertain during 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 period which such determination is made.

Property, plant 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 construct an item of property, plant and equipment and costs incurred
subsequently 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 part is derecognised.

11



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)

1.2.

L3.

Property, plant and equipment (continued)
Property, plant and equipment are carried at cost less accumulated depreciation and any impairment losses.

Depreciation is provided using the straight - line method to write down the cost, less estimated residual value over the
useful life of the property, plant and equipment, which is as follows:

Item: Useful life:
Buildings 10 years
Furniture and fittings 8 years

IT equipment 5 years
Laboratory equipment 8 years
Leasehold improvements 10 years
Motor vehicles 3 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 reperting 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. plant and equipment with a cost that is significant in relation to the total cost of the item
and has significantly different patterns of consumption of economic benefits is depreciated separately over its useful life.

Gaing and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in
profit or loss in the period.

Impairment of assets

The company assesses at each reporting 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 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 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 to reduce the carrying amount of the assets of the unit in the
following order:

- first, to reduce the carrying amount of any goodwili allocated to the cash generating unit,

- then, to the other assets of the unit, pro rata on the basis 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 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,

12



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 recognition 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 recagnition as a financial asset, a financial liability or an equily instrument in accordance with the substance of the
confractual arrangement.

Subsequent measurement - Financial instrument at fair value through profit or loss are subscquently 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 equivalents

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 interest rate method.

Bank overdraft
Bank overdraft 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 unconditional (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 value, and subsequently measured at amortised cost, using the
effective interest rate method.

Borrowings

Barrowings are recognised initially at the transaction price (that is, the present value of cash payable to the bank,
including transaction costs), Bortowings ate subsequently stated at mmortised cost. Interest expense is recognised on the
Dasis of the effective interest method and is included in finance costs.

Borrowings are classified as current liabilities unless the company has an unconditional right to defer settiement 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 equily,

Inventories

Inventories are measured at the lower of cost and selling price less costs to complete and sefl, on the weighted average
cost basis. 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 inventories 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 all 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 recognised as a reduction in the amount of inventories recognised as an expense in the period in
which the reversal occurs.

13



GPT Concrete Products South Africa (Proprietary) Limited
Registration number : 2007/031165/07
Annual Financiai 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 to be entitled in exchange for those goods or services. The company has generally concluded that it
is the principal in its revenue arrangements, hecause 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 contract that are separate performance obligations to
which a portion of the transaction price needs to be allocated (c.g., warranties, customer loyalty points). In determining
the transaction price for the sale of railway concrete steepers, the company considers the effects of variable consideration,
the existence of significant financing 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 geod or service will be one year or less.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a 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 detennined 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 a qualifying asset. The borrowing costs capitalised do not exceed 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 progress.

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 borrowing costs are recognised as an expense in the peried in which they are incurred.
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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)

1.8.

Leases

At inception of a contract, the company assesses whether a contract is, or contains, a lease. 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. 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 distinct asset, if the supplier has 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 used,

As a lessee

The company recognises a right - of - use asset and a lease liability at the lease 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 located, less any lease incentives
received.

The right - of - use asset is subsequently depreciated using the straight - line method from the commencement date to the
earlier 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 assets 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 that depend on an index or a rate, initially measured using the index or rate as the
commencement date.

- Amounts expected 1o be payable under a residual value guarantee and lease payments in an optional 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 termination 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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Registration number : 2007/031165/07
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ACCOUNTING POLICIES (continued)

1.9.

1.10.

1.11.

1.12.

Taxation

Deferred tax assets and liabilities

A deferred tax liability is recognised for all 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 directly to equity if the tax relates to items that are credited or charged, in the same or
a different period, directly to equity.

Government grants

Grants from the government are recognised at their fair value in profit or loss where there is a reasonable assurance that
the grant will be received and the company has complied with all attached conditions. Grants received where the company
has yet to comply with all attached conditions are recognised as a lability (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 included 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;
- ot - 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.

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 ocours.
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NOTES TQO THE FINANCIAL STATEMENTS

2.

2.1

New and revised standards

At the date of authorisation of these annual financial statements, the following IFRSs were adopted:

Classification of Liabilities as Current or Non - Current (Amendments to EAS 1) (Effective annual reporting periods

beginning 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 uncertain settlement date should be classified as current
{due to be settled within one year) or non - current.
Classification of Liabilities as Current or Non-current — Deferral of Effective Date (Amendment to IAS 1)

The amendment defers the effective date of the January 2020 amendments by one year, so that entities would be required to
apply the amendment for annual periods beginning on or after 1 January 2023.

Property, plant and equipment

2026 20258

Cost/ Accumulated 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 306,869 (276,182) 30,687 306,869 (276,182) 30,687
Leasehold improvements 13,611,177 (11,433,38%) 2,177,788 13,611,177 (10.344,493) 3,266,682
Motor vehicles 765,100 (688,590) 76,510 765,100 {(688,590) 76,510
Office equipment 253,311 (227,980) 25,331 253311 {227,980} 25,331
Plant and machinery 130,895,282 (112,213,978) 18,681,304 | 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
173,330,056  (149,342.226) 23,987,830 174,012,878 (145,967,100} 28,045,778
Reconciliation of property, piant and equipment - 2026

Opening Additions / Closing

balance  (Disposals) Depreciation balance
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 235,331 - - 25,331
Plant and machinery 21,377,189 - (2,695,8853) 18,681,304
Other property, plant and equipment 164,134 (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
Closing
Additions Depreciation balance
Building - (182,307) 3,074,972
Fumniture and {ixtures - - 20,116
IT equipment - - 10,137
Laboratory equipment - - 30,687
Leasehold improvements - (1,088.894) 3,266,682
Motor vehicles - - 76,510
Office equipment - - 25,331
Plant and machinery 23,364,673 730,600 (2,717,484) 21,377,189
Other property, plant and equipment 47312 (14,353) 164,154
31,271,504 777,312 (4,003,038) 28,045,778

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 8§ years from April 2015. For 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

Recouciliation of deferred tax asset:
At beginning of the year
Increase / (utilisation) 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

Disclosed as:
Current assets
Current liabilities

(5,897.171) (6,376,578)
14,576,621 12,888,734
1,290,256 1,559,903
9,969,706 8.072.059
8,072,059 4,706,606
1,687,887 2,155,157
479,407 1,439,493
(269,647) (229,197)
9,969,706 8,072,059
1,402 771
600,433 98,080
186,621 1,241
(8,296,155)  (11,492,533)
{7.507,699%) _ (11,392,441
788,456 100,092
(8,296,155)  {11,492,533)
(7,507,699) _ (11.392.441)
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2026 2025

5.  Cash and cash equivalents (continued)

An overdraft facility of R12 million and bank limit guarantee of R2 million is provided
by State Bank of India SA and is secured by:

- First charge way of General Notarig! Bond over all stocks of the company
including goods in transit.

- An unrestricted first cession on all present and future book - debts due to or to
become due to the company in favour of the Bank.

- Corporate guarantee of GPT Infraprojects Limited,

- Personal guarantee of Dwarika Prasad Tantia and Atul Tantia.

- Third party guaraniee of Shree Gopal Tantia and Vaibhav Tantia.

- Cession on Shareholders’ Loan of R46.83 Million from GPT Investment Pvi
Limited,

6.  Inventories
Direct consumabies 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 receivables

Deposits 465,821 465,821
Estate late - R A Mthethwa 900,001 900,001
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
to be impaired. At 31 March 2026 R Nif (20235 : R Nil) were past due but not
impaired.

The ageing of the trade receivables is as follows:
Neither past due nor impaired 2,203,279 27474954
30 to 60 days but not impaired - -

Trade and other receivables impaired:
As of 31 March 2026, no trade and other receivables were impaired and provided for.

2,205,279 27,474,954

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 20258
R R
9.  Loans from shareholders
GPT Infraprojects Limited 6,702,524 12,564,499
GPT Investments Private Limited - loan 1 47,542,717 46,830,314
GPT Investments Private Limited - loan 2 20,688,216 25,111,990
74,933,457 84,506,803
The loan with GPT Infraprojects Limited is unsecured and interest bearing. Interest
on this loan is charged at prime interest rate which fluctuates during the year. At year
end the rate was 10.75% (2025 : 10.75%). This loan is repayable 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 subordinating their loan, in favour of other creditors of the
company until such time the assets fairly valued exceeds its liabilities.
The loan with GPT Investments Private Limited (loan 2) is unsecured and interest
free. 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 sharecholders 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 57,133 160,875
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. Cost of sales
Consumables and sundries 526,998 332,009
Cost of goods sold 24,007,622 37,715,907
Depreciation 3,967,087 3,988,683
Employee costs 2,673,822 2,154,867
Insurance 157,469 155,332
Motor vehicle fuel and oil 336,875 234,166
Rental equipment 943,578 2,075,481
Repairs and maintenance 946,531 644,534
Water and electricity 705,928 656,095
Write down of inventories io net realisable value (188,439 11,705,047
34,077,451 59,682,123
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2026 2025
R R
14. Other income
Discount received 12,219 80,397
Insurance claims 10,425 -
Gain on foreign exchange 998,696 348,877
SETA grant 7,483 1,799
1,028,823 931,073
15, Imvestment income
Interest received - investments 44,384 29,621
Other interest received - 12,153
44,384 41,774
16. Finance costs
GPT Infraprojects Limited 780,583 1,191,667
GPT Investments Private Limited 2,336,604 2,549,864
Interest from suppliers - 540
State Bank 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 (998,696} (848,877}
18. Taxation
SA normal tax (1,897,645) (3,365,453)
Deferred tax (note 4) [ (1,897,645 (3,365,453)]
Reconciliation 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}
Recounciling items:
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. Aunditor's remuneration
Fees 118,800 110,000

21



GPT Concrete Products South Africa (Proprietary) Limited

Registration number : 2007/031165/07
Annual Financial Statements for the year ended 31 March 2026

NOTES TO THE FINANCIAL STATEMENTS (continued)

2026 2025
R R
20. Cash generated from operations
Loss before taxation (3.907,329) (8,983,201)
Adiustments 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 capital:
Movement in inventories (7,995,283) 28,809,664
Movement in trade and other payables (3,991,923) 3,362,104
Movement 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} (180,000}
Dividends declared - -
Balance at end of the year 180,000 180,000
22. Related parties
Relationships: Individuals:
Sharcholders A Tantia
DE Peter
GPT Infraprojects Limited (India)
GPT Investments Private Limited (Mauritius)
GPT Umnambithi Community Trust
RA Mthethwa (Estate Late)
Directors A Tantia
DCP Mazibuko
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 (loan 1) (47,542,717)  (46,830,314)
GPT Investments Private Limited (loan 2) (20,688,216) (25,111,950}
Amounts included in trade receivables / (trade payable) regarding related parties:
RA Mthethwa (Estate late) 900,001 900,001
GPT TransNamib Concrete (Pty) Limited 141,950 141,950
Related party transactions:
Interest paid to related parties:
GPT Infraprojects Limited 780,583 1,191,667
GPT Investments Private Limited 2,336,604 2,549,804
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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 iransactions are af arms length and comparable market rafes.

Salaries paid to related parfies:

DCP Mazibuko 139,718 128,621

LT Mthethwa 139,718 [28,621
23. Directors' emoluments

Non - executive

DCP Mazibuko 139,718 128,621

LT Mthethwa 139,718 128,621

279,436 257,242

24. Risk management
The company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk.

Interest rate risk - The company’s interest rate risk arises from long - term borrowings. Berrowings issued at variable
rates expose the company to cash flow interest rate risk. During 2026 and 2023 the company’s borrowings at variable

rates were denominated in the Rand, The company analyses its interest rale 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 limits exposure to any one counter - party.

Foreign exchange risk - The company does not hedge foreign exchange fluctuations.

Exchange rates used for converting of foreign items were 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 ; $ 1 222 000 (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 liguidity risk through an ongoing
review of future commitments and credit facilities.

At 31 March 2026 Less than 1 Between 1
year and 5 years  Over 5 years
Borrowings 8,296,155 74,933,457 -
Trade and other payables 8,296,155 - -
16,592,310 74,933,457 -
At 31 March 2025 Less than 1 Between 1
year and 5 years  QOver S years
Borrowings 8,643,123 84,506,803 -
Trade and other payables 11,492,533 -

20,135,658 84,506,803 -
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25,

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 29 February 2020, and is at present continuing on a month to month
basis on the terms and conditions of the expired lease. Transnet Freight Rail are presently considering the renewal of the
lease. Since the company has invested significantly in manufacturing operations on the leased property, should the lease
not be renewed, an impairment of property, 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 to tender for future coniracts 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 total
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 to year-end 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 concern for the foreseeable future; however, this is dependent on the successful award of contracts
and continued demand.
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2026 2025
R R
Revenue 50,085,687 63,502,859
Cost of sales (34,077,451) (59,682,123)
Opening stock (26,712,134) |1 (53,521,798)
Purchases (42,072,733)| (30,872,459}
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}
Operating loss before finance costs

Finance costs

Loss before taxation

Taxation

Total comprehensive loss for the year

(17,124,262}

(8,755,553)

(42,819)  (3,961,970)
(3,864,510)  (5,021,231)
(3,907,329) (8,983,201}

1,897,645 3,365,453
(2,009,684) _ (5,617,748)
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2026 2025
R R

Administrative and other expenditure 17,124,262 8,755,553
Accounting fees 85,384 46,915
Auditor's remuneration 118,800 110,000
Bank charges 120,871 77.734
Business promotion 203,879 8,000
Cleaning 11,711 9,943
Computer expenscs 21,882 18,148
Consulting fees 5,864,233 3,843,230
Depreciation, amertisation and impairments 9,938 14,333
Directors' fees 279,436 257,242
Donations 97,036 63,887
Employee costs 3,281,308 2,516,901
Entertainment expenses 20,852 4,124
Freight and clearing 2,711,636 -
General expenses 17,611 99,112
Insurance 43,332 44,323
Loss on disposal of assets 80,922 -
Moter vehicle expenses 151.228 171,726
Postage 4,069 4,591
Printing and stationery 10,692 11,721
Repairs and maintenance 329,854 4,500
Secretarial fees 28,569 25,635
Staff welfare 80,662 98,613
Security 471,657 469,726
Subscriptions 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 (188,439 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 943,578 2,075,481
Repairs and maintenance 946,531 644,534
Water and electricity 705,928 656,095
Finance costs 3,804,510 5,021,231
GPT Infraprojects Limited 780,583 1,191,667
GPT Investments Private Limited 2,336,604 2,549 864
Interest on suppliers - 540
State Bank of India 747,323 1,279,160

26



