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Independent Auditor’s Report
To The Members of GNI Infrastructure Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of GNI Infrastructure Limited (the “Holding Company™), and
its subsidiaries (Holding Company and its subsidiaries together referred to as “the Group”), associates and joint ventures, which
comprise the consolidated Balance Sheet as at March 31, 2025, and the consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the consolidated Statement of Cash Flows and the consolidated Statement of Changes in Equity for the
year ended on that date, and notes to the consolidated financial statements, including a summary of material accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of
reports of the other auditors on separate financial statements of the subsidiaries, associates and joint ventures referred to in the Other
Matters section below, the aforesaid Consolidated 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) Rules,2015, as amended, (“Ind AS™) and other
accounting principles generally accepted in India, of the Consolidated state of affairs of the Group as at March 31, 2025 and their
Consolidated profit including Consolidated Other comprehensive income, their Consolidated Cash Flows and Consolidated changes
in equity 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 Companies Act,
2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated 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 Consolidated financial statements under the provisions of the Companies Act, 2013 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 and the audit evidence obtained by the other auditors in terms of their reports referred to in the
“Other Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion on the Consolidated financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated
financial statements for the year ended March 31, 2025. These matters were addressed in the context of our audit of the consolidated
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We
have determined the matters described below to be the key audit matters to be communicated in our report.

Sr. No.

Key Audit Matter Description

Principal Audit Procedures

1

Accuracy of recognition, measurement,
presentation and disclosures of revenues
and other related balances in respect of
“Revenue from contracts with Customers”
under Ind AS 115

Principal Audit Procedures The application of
this revenue accounting standard involves
certain  key judgments relating to
identification of distinct  performance
obligations, determination of transaction price
of identified performance obligations, the
appropriateness of the basis used to measure
revenue recognized over a period, and
disclosures  including presentations  of

Our audit approach consisted testing of the design and operating
effectiveness of internal controls and procedures as follows:

- Evaluated the effectiveness of controls over the preparation of
information that are designed to ensure the completeness and
accuracy.

» Selected a sample of existing continuing contracts and new
contracts, and tested the operating effectiveness of the internal
control, relating to identification of the distinct performance
obligations and determination of transaction price.

» Tested the relevant information, accounting systems and change
relating to contracts and related information used in recording and
disclosing revenue in accordance with Ind AS 115.




balances in the consolidated financial
statements. Estimated efforts is a eritical
estimate to determine revenue, as it requires
consideration of progress of the contract,
efforts incurred till date, efforts required to

« Reviewed a sample of contracts to identify possible delays in
achieving milestones, which require change in estimated efforts to
complete the remaining performance obligations.

« Performed analytical procedures and test of dctails for
reasonableness and other related material items

complete the remaining performance

obligation.

(Refer note 32 to the consolidated financial

statements)

Recoverability of retention money | Our procedures included the following:

receivables: « Understood and evaluated the design and tested the operating
The Group’s retention money include | effectiveness of controls over the assessment of recoverability of

1,195.48 lakhs as at March 31, 2025,
pertaining to retention monies that are due,
which are yet to be realised. The carrying
value of these retentions are assessed by the
management based on specific assessment for
the respective project with reference to
completion of performance obligations,
contractual rights and legal tenability of
claims. Given the relative significance of
these retention receivables to the consolidated
financial statements and the nature/ extent of
audit procedures involved to assess the
recoverability of such receivables, we
determined this to be a key audit matter.
(Refer note 18 to the consolidated financial
statements)

relention money receivables;

« For a selected sample of contracts, we made enquiries with the
management and gained an understanding of the related
contractual terms, collection history, basis of their assessment of
collectability, realisation plan, verified the carrying value of
retention money receivable;

« For a selected sample of contracts, we examined the
correspondence between the Group and their customers, past
experience, subsequent realisation, approved contract, sales
invoice and legal advice obtained by the management, wherever
considered relevant,

Based upon the audit procedures performed, we did not notice any
exceptions in the management’s assessment of the recoverability
of retention money receivables

Recoverability of Trade Receivables:
Trade receivables and contract assets
represent significant balances in the Group’s
consolidated financial statements as at March
31, 2025. The assumptions used for
estimating the expected credit loss in respect
of these balances is an area which is infuenced
by significant Management’s judgment. The
Management assesses the estimated credit
losses in respect of trade receivables and
contract assets based on credit risk prole of
customers, project status, past collection
experience, ongoing litigations and disputes,
if any, economic and market conditions and
applicable forward looking assumptions.
Considering such assessment, Management
uses a provision matrix to recognise
impairment for expected credit losses in
respect of such balances. Given the relative
significance of these balances to the
consolidated financial statements,
Management judgement and uncertainties
involved as well as the nature and extent of
audit procedures performed to assess the
recoverability of trade receivables and
contract assets, we determined this to be a key
audit matter

(Refer note 13 to the consolidated financial
statements)

Our procedures in respect of recoverability of trade receivables and
contract assets included the following:

« Evaluated the design and tested the operating effectiveness of key
internal financial controls over Management’s assessment of
recoverability of trade receivables and contract assets.

» Obtained an understanding from Management for a selected
sample of such customer balances the related contractual terms,
collection experience, basis of Management’s assessment of
collectability, and expected realisation plan.

» Assessed the information used by the Management to determine
the expected credit losses for a selected sample of such customer
balances by considering credit risk prole of the customer,
contractual terms, project status, past collection experience,
uncertainties and delays in recoveries, subsequent realisation,
correspondence with the customers, ongoing litigations and
disputes, if any.

» Assessed the adequacy of presentation and related disclosures in
the consolidated financial statements

Valuation and existence of inventory
relating to ongoing EPC projects:

Inventory comprises project-specific
materials and equipment located at various
sites. The valuation involves significant
judgment in identifying costs to be allocated
to projects, assessment of obsolescence, and

Our procedures included the following:

« Evaluated design and implementation of internal controls over
inventory management.

« Performed site visits and test-checked physical verification
records

« Tested costing sheets and allocation basis for material
consumption.




estimation of net realizable value, given the | * We have obtained third party physical verification and valuation
long duration and customized nature of | of inventory for the period of audit.

projects.

(Refer note 12 to the consolidated financial
statements)

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

e The Holding Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report including
Annexures to Board’s Report, Business Responsibility and Sustainability Report, Corporate Governance and Shareholder’s
Information. but does not include the consolidated financial statements and our auditor’s report thereon.

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

e In connection with our audit of the Consolidated financial statements, our responsibility is to read the other information
compare with the financial statements of the subsidiaries, audited by the other auditors, to the extent it relates to these
entities and, in doing so, place reliance on the work of the other auditors and consider whether the other information is
materially inconsistent with the Consolidated financial statements or our knowledge obtained during the course of our audit
or otherwise appears to be materially misstated

e 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 Board of Directors for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the
Act™) with respect to the preparation and presentation of these Consolidated financial statements that give a true and fair view of
the consolidated financial position, consolidated financial performance including Other Comprehensive Income, consolidated cash
flows and the consolidated Statement of Changes in Equity of the Group in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended.

The respective Board of Directors of the companies included in the Group and of its associates and joint venture are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Group
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 Consolidated financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error which have been used for the purpose of preparation of the consolidated financial
statements by the Directors of the holding Company, as aforesaid..

In preparing the Consolidated financial statements, the respective Board of Directors of the companies included in the Group and
of its associates and joint venture are responsible for assessing the Group and its associates and joint venture’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 respective Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the companies included in the Group and of its associates and joint venture are also responsible
for overseeing the financial reporting process of the Group and of its associates and joint Venture.

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated
[inancial statements.

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



. Identify and assess the risks of material misstatement of the consolidated financial stalements, 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 financial controls relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion
on whether the Company has adequate internal financial controls 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 the 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 Group and its associates and joint venture’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 Consolidated
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group and
its associates and joint venture to cease to continue as a going concern.

«  Evaluate the overall presentation, structure and content of the consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial statements may be influenced.
We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the consolidated financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal financial controls 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in
the audit of the consolidated financial statements for the year ended March 31, 2025 and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

a) The Consolidated Financial Statements include the financial statements of 3 subsidiaries, whose standalone financial
statements reflect total assets of Rs. 26,704.85 lakhs as at 31 March, 2025 and total revenues of Rs. 3250.39 lakhs for the
year ended on that date. The Consolidated Financial Statements also include the Group’s share of net profit of Rs. 45.63
lakhs for the year ended 31 March, 2025, as considered in the Consolidated Financial Statements, in respect of 8 associates
and joint ventures.

b) We did not audit the financial statements of 2 subsidiaries, whose standalone financial statements reflect total assets of Rs.
16,778.38 lakhs as at 31 March 2025 and total revenues of Rs. 2,097.31 lakhs for the year then ended, as included in the
Consolidated Financial Statements. The Consolidated Financial Statements also include the Group’s share of net profit of
Rs. 219.82 lakhs for the year ended 31 March 2025 in respect of 3 associates and joint ventures, these financial statements
were not audited by us.

These financial statements have been audited under other applicable law by other auditors, whose reports have been
furnished to us by the Management and our opinion on the Consolidated Financial Statements, in so far as it relates to the



c)

amounts and disclosures included in respect of these subsidiaries, joint ventures and associates, and our report in terms of
sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries, joint ventures and associates is
based solely on the reports of the other auditors.

The Consolidated Financial Statements also include the Group's share of net profit of Rs. Nil for the year ended 31* March,
2025, as considered in the Consolidated Financial Statements, in respect of 5 associates and joint ventures, whose financial
statements have not been audited by us. These financial statements are unaudited and have been furnished to us by the
Management and our opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures
included in respect of these joint ventures and associates, is based solely on such unaudited financial statements /financial
information. In our opinion and according to the information and explanations given fo us by the Management, these
financial statements are not material to the Group.

Our opinion on the Consolidated Financial Statements above and our report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matters with respect to our reliance on the work done and the reports of the
other auditors and the financial statements /financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

L.

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

4) We have sought and, obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit of aforesaid consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated
financial statements have been kept so far as it appears from our examination of those books and the reports of the
other auditors.

¢) The consolidated Balance Sheet, the consolidated Statement of Profit and Loss including Other Comprehensive
Income. the consolidated Statement of Cash Flows and the consolidated Statement of Changes in Equity dealt with
by this Report are in agreement with the relevant books of account.

d)  In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified under Section 133 of
the Act.

¢)  On the basis of written representations received from the directors of holding Company as on 31st March 2025 taken
on record by the Board of Directors of the Holding Company and the reports of the statutory auditors of its
subsidiaries, associates and joint venture which are incorporated in India, none of the directors of Group, its associates
and joint venture is disqualified as on 31st March 2025, 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 financial statements of the Holding
Company and its subsidiaries, the operating effectiveness of such controls, refer to our separate Report in “Annexure
A”.

¢)  With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section
197(16) of the Act, as amended, in our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Holding Company and its subsidiaries to its directors during the year is In
accordance with the provisions of section 197 of the Act.

h)  With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and according to the
explanations given to us:

i, The Consolidated financial statements disclosed the impact of pending litigations as at March 31, 2025 on its financial
position in its consolidated financial statements. Refer Note 42 to the consolidated financial statements;

i, The Group did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses under the applicable law or accounting standards;

ii. There were no amount which were required to be transferred to the Investor Education and Protection Fund by the Holding
Company and its subsidiary companies.

iv. (a) The respective Managements of the Holding Company and its subsidiary companies in India whose financial
statement have been audited under the Act have represented to us that, to the best of its knowledge and belief,



as disclosed in notes to accounts no funds (which are material either individually or in the aggregate) have been
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company
or its subsidiaries, to or in any other person or entity, including foreign entity (“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 and subsidiaries, (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

(b) The respective Management of the Holding company and its subsidiary companies in India whose financial
statement have been audited under the Act have represented to us that, to the best of its knowledge and belief,
no funds (which are material either individually or in the aggregate) have been received by the Company or its
subsidiaries from any person or entity, including foreign entity (“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.

(¢ Based on the audit procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under sub-clause
(i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement.

v.  The Dividend declared or paid during the year by the Group is in accordance with Section 123 of the Companies Act.

vi. Based on our examination, which included test checks, the Company has used accounting software systems for
maintaining its books of account for the financial year ended March 31, 2025 which have the feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in
the software systems. Further, during the course of our audit we did not come across any instance of the audit trail
feature being tampered with.

2

As required by the Companies (Auditor’s Report) Order, 2020 (“'the Order”) issued by the Central Government in terms
of Section 143(11) of the Act, based on the comments in the auditors’ reports of the Holding company and its subsidiary
company, incorporated in India we give in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable.

For Ratan Chandak & Co. LLP
Chartered Accountants

Chartered Accountants (Firm's Registration No. 108696W/W101028)

(Partner)

(Membership No. 182935)
UDIN: 25182935MZPJXE7303

Place: Navi Mumbai
Date: November 07, 2025



Annexure ‘A’ To The Independent Auditor’s Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even
date)

Report on the Internal Financial Controls with reference to consolidated financial statements under Clause (i) of Sub-section
3 of Section 143 of the Companies Act, 2013 (the “Act”)

In conjunction with our audit of the consolidated financial statcments of the GNI INF RASTRUCTURE LIMITED (hereinafter
referred to as “the Holding Company™) as of and for the year ended 31 March 2025, we have audited the internal financial controls
with reference to financial statements of the Holding Company and its subsidiary company, as of that date.

Management’s and Management and Board of Directors’ Responsibilities for Internal Financial Controls

The respective Board of Directors of the Holding and its subsidiary company, which are companies incorporated in India, are
responsible for establishing and maintaining internal financial controls based on the internal control over financial reporting criteria
established by the respective Companies considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). 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 controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design preparation of reliable financial information, as required under the Companies Act,
2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of the Holding Company and
its subsidiary company, which are companies incorporated in India, based on our audit. We conducted our audit in accordance with
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. Those Standards and the Guidance Note
require that we comply with ethical requircments and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over 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 and operating cffectiveness 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
consolidated 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
internal financial controls system over financial reporting of the Holding Company and its subsidiary company, which are companies
incorporated in India.

Meaning of Internal Financial Controls with reference to financial statements

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 consolidated 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 consolidated 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 (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 consolidated financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

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 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 to the best of our information and according to the explanations given to us, the Holding Company and its subsidiary
company, which are companies incorporated in India, have, 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 31st March,
2025. 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 Ratan Chandak & Co. LLP
Chartered Accountants
Chartered Accountants (Firm’s Registration No. 108696W/W101028)

Jagadish Sate
(Partner)
(Membership No. 182935)

UDIN: 25182935MZPIXE7303

Place; Navi Mumbai
Date: November 07, 2025



Annexure ‘B’ To The Independent Auditor’s Report

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
members of the Company on the Consolidated Financial Statements of even date)

In terms of the information and explanations sought by us and given by the Holding Company and its subsidiary, 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:

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order (CARO) reports of the
companies included in the consolidated financial statements are:

Sr. Name CIN Holding Clause number of the
No Company/Subsidiary | CARO report which is
Company disqualified or is
adverse
1 GNI Infrastructure Limited U42101MH2007PL.C173342 | Holding Company ii(b)
2 MCGN Infra Private Limited U45309MH2018PTC318705 Subsidiary Company (ix)(a)

Place: Navi Mumbai
Date: November 07, 2025

For Ratan Chandak & Co. LLP

Chartered Accountants

Chartered Accountants (Firm’s Registration No. 108696W/W101028)

L2
g

L3 A%
) 9%/ Jagadish Sate
(Partner)
(Membership No. 182935)

UDIN: 25182935MZPIXE7303




GNI INFRASTRUCTURE LIMITED

(CIN: U42101MH2007PLC173342)

All amounts in Indian % lakhs, unless except share data and as stated
Consolidated Statement of Balance Sheet

ASSETS
Non-current assets
Property, plant and equipment 4 8,449.17 312092 3,455.67
Right-of-use of assets 5 3.08 - -
Investment property 6 1,008.02 1,376.80 951,21
Financial assets
-Investment 7 1512 23.40 20.65
-Other financial assets 4 2,259.52 1,798.16 1,205.27
Deferred tax assets (net) 9 192.82 28851 298.78
Income tax assets (net) 10 114.08 21493 239.53
Other non current assets g | 4,634.97 2,783.08 1,489.50
Total non-current assets 16,720.78 9,605.80 7,700.61
Current assets
Inventories 12 8,046.11 2,741.28 1,698.88
Financial assets
-Trade receivables 13 32,798.59 27,069.26 23,777.78
-Cash and cash equivalents 14 783.19 559.22 542.60
-Other barnk balances 15 2,972.96 4,611.32 4,364.26
-Loans 16 0.83 0.41 0.22
-Other financial assets 17 3,168.55 2,871.69 1,028.63
Other current assets 18 4,356.38 2,678.86 1,984.13
Total current assets 52,166.61 40,532.04 33,396.51
Total assets 68,887.39 50,137.84 41,097.12
EQUITY AND LIABILITIES
Equity
Equity share capital 19 485.29 450,00 450,00
Other equity 20 36,128.12 22,639.36 18,024.93
Equity attributable to the owner of the company 36,613.41 23,089.36 18,474.93
Non controlling interest 1,757.75 1,702.48 1,576.67
Total Equity 38,371.16 24,791.85 20,051.60
Liabilities
Non-current liabilities
Financial liabilities
-Borrowings 21 16,740.37 13,072.46 12,370.67
-Lease liability 22 1.19 - 3
Provisions 23 25.05 15.38 1159
Other non current liabilities 24 1,301.32 3,308.49 2,894,99
Total non-current liabilities 18,067.93 16,396.33 15,277.25
Current liabilities
Financial liabilities
-Borrowings 25 6,756.50 5,219.39 2,916,76
-Lease liability 26 1.00 - -
-Trade payables
Total outstanding dues of micro and small enterprises a7 9923 60.79 26.96
Total m.ftstandins dues to crei_:liturs other than micro 1,360.84 goid1 738.49
enterprises and small enterprises
-Other financial liabilities 28 360.96 239.64 194.28
Other current liabilities 29 2,651.14 1,834.48 1,259.44
Provisions 30 15.02 10.36 11.47
Current tax liabilities (net} 31 1,163.61 783.89 620.87
Total current liabilities 12,4830 8,949.66 5,768.27
Total liabilities 30,516.23 25,345.99 21,045.52
Total equity and liabilities 58,887.39 50,137.84 41,097.12







GNI INFRASTRUCTURE LIMITED

(CIN: U42101MH2007PLC173342)

All amounts in Indian % lakhs, unless except share data and as stated
Consolidated Statement of Balance Sheet

Statement of material accounting policies and estimates 1 to 2
The above statement should be read in conjunction with the material accounting policies and other explanatory notes, and the notes to the financial
information which together form an integral part of the financial infermation.

As per our report of even date
For Ratan Chandak & Co. LLP For and on behalf of Board of Directors of
Chartered Accountants GNI INFRASTRUCTURE LIMITED
Firm's Registration Number: 108696W/W101028
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Harvindersingh B. Bindra Ravindersingh K. Bindra
Director Director
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M. Patankar sh K. Sikchi
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Place: Navi Mumbai Place: Chhatrapati Sambhajinagar
Date: November 07, 2025 Date: November 07, 2025
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GNI INFRASTRUCTURE LIMITED

(CIN; U42101MH2007PLC173342)

All amounts in Indian X lakhs, unless except share data and as stated
Consolidated Statement of Profit & Loss

INCOME
Revenues from Operations 2 30,907.16 18,210.02
Other Income 33 3,313.83 3,342.70
Total Income 34,220.99 21,552.72
EXPENSES
Manufacturing, construction & operating expenses

Construction material consumed 34.1 6,725.37 4,211.06

Purchase of stock in trade 34.2 171.46 466.70

Changes in inventories of finished goods, stock-in-trade & work in 343 (5.263.47) (983.73)

progress

Other Manufacturing, construction & operating expenses 34.4 13,985.45 4,173.12
Employee benefits expense 35 3,014.08 3,081.69
Finance costs 36 2,639.88 2,258.01
Depreciation and amortisation expense 37 1,153.51 902.63
Other expenses 38 1,511.12 848.35
Total expenses 23,937.40 14,957.87
Profit before share of profit in equity accounted investees and tax 10,283.59 6,594.85
Share of prafit of equity accounted investee (net) 74.24 (1.67)
Profit before tax 10,357.83 6,593.18
Tax expense

- Current tax 39 2,716,24 1,857,22

-Deferred tax charge/(credit) 40 96.32 9.27
Total tax expense 2,812.56 1,866.49
Profit/(Loss) for the year 7,545.27 4,726.69

Other comprehensive income

Items that will not be reclassified to statement of profit and loss

a) Remeasurement (gain)/loss on defined benefit plans 249 (4.00)
b) Income tax effect on (a) above (0.63) 1.01
Other Comprehensive Income for the year (net of tax) 1.86 (2.99)
Total comprehensive income for the year 7,543.41 4,729.68

Profit for the year attributable to:

Equity holders of the parent 7,526.10 4,611.45
Non-controlling interests 19.17 115.25

Other comprehensive income for the year attributable to:
Equity holders of the parent 1.86 {2.99)
Non-controlling interests - .

Total comprehensive income for the year attributable to:

Equity holders of the parent 7,524.24 4,614.44
Non-controlling interests 19.17 115.25

Earnings per equity share (Face value 210 per equity share)
Basic earnings per equity share 7.82 5.10
Diluted earnings per equity share 7.82 5.10
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Consolidated Statement of Profit & Loss

Statement of material accounting policies and estimates 1to 2

The above statement should be read in conjunction with the material accounting policies and other explanatory notes, and the notes to the
financial information which together form an integral part of the financial information.

As per our report of even date
For Ratan Chandak & Co. LLP For and on behalf of Board of Directors of

Chartered Accountants GNI INFRASTRUCTURE LIMITED
Firm's Registration Number: 108696W/W101028
f [ )/
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GNI INFRASTRUCTURE LIMITED

(CIN: U42101MHZ007PLC173342)

All amounts in Indian % lakhs, unless except share data and as stated
Consolidated Statement of Changes in Equity

a) Equity share capital

Particulars 3 SRR . | e IR (0 B .
Balance as at April 1, 2023 45,00,000 450.00
Changes in equity share capital during the year - =
Balance as at March 31, 2024 45,00,000 450.00
Changes in equity share capital during the year 3,52,930 35.29
Balance as at March 31, 2025 48,52,930 485.29
b) Other equity

nr THETAL

........ el e e e Retaine i rities premium i&H i
Balance as at April 1, 2023 18,024. - 18,024.93
profit/(loss) for the year 4,611.45 - 4,611.45
Other comprehensive income

Remeasurement of the net defined benefit plan gain/(loss) (net of

2.99 - 2.99
tax)
Balance as at March 31, 2024 22,639.36 - 22,639.36
profit/(loss) for the year 7,526.10 7,526.10
Premium received during the peried 5,964.52 5,964.52
Other comprehensive income ' =
Remeasurement of the net defined benefit plan gain/(loss) (net of (1.86) } (1.86)
tax)
Balance as at March 31, 2025 30,163.60 5,964.52 36,128.12
Notes:

Securities premium

The Securities Premium Reserve represents the amount received by the Company over and above the face value of the shares Issued. This reserve is
created in accordance with the provisions of the Companies Act, 2013 and forms part of the shareholders’ equity. As per Section 52(2) of the
Companies Act, 2013, the balance in this reserve can be utilised only for specific purposes such as the issuance of fully paid bonus shares to
shareholders, the writing off of preliminary expenses or expenses incurred in connection with the issue of shares or debentures, the writing off of
premium payable on the redemption of any redeemable preference shares or debentures, or for the purchase of its own shares or other securities
under Section 68 of the Act. Accordingly, the Securities Premium Reserve is not avallable for distribution as dividend and can be used only for the
limited purposes prescribed under the Act,

Retained earnings

Retained Earnings represent the accumulated profits of the Company that are available for distribution to shareholders as dividends, subject to
compliance with the requirements and restrictions prescribed under the Companies Act, 2013 and other applicable regulations. This reserve also
includes the effects of remeasurements of defined benefit liabilities or assets, which comprise actuarial gains and losses arising from changes in
assumptions or experience adjustments, as well as the return on plan assets excluding amounts included in net interest income. In accordance with
the requirements of Ind AS 19 - Employee Benefits, these remeasurement gains and losses are recognised directly in Other Comprehensive Income
and are not subsequently reclassified to the Statement of Profit and Loss in future periods.

Other Comprehensive Income

Other Comprehensive Income (OCI) comprises all items of income and expense, including reclassification adjustments, that are not recognised in the
Statement of Profit and Loss in accordance with the requirements or permissions under the Indian Accounting Standards {Ind AS). These items
generally include unrealised gains or losses arising from changes in the fair value of certain financial instruments, remeasurements of defined benefit
plans, and gains or losses on translation of foreign operations, among others. OCI is presented separately within the Statement of Profit and Loss to
provide a comprehensive view of the Company'’s total income for the period, reflecting changes in equity that are not a result of transactions with
owners.

b
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Statement of material accounting policies and estimates 1 to 2
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information which together form an integral part of the financial information.
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GNI INFRASTRUCTURE LIMITED
(CIN: U42101MH2007PLC173342)

All amounts in Indian ¥ lakhs, unless except share data and as stated

Consolidated Cash Flow Statement

Cash flow from/(used in) operating activities

Profit /(loss) before tax

Adjustment for:

Depreciation and amortisation expense

Finance costs

Interest income

Dividend income

Rental income

(Gain) / Loss on sale of property, plant & equipment
(Gain) / Loss on sale of financial assets

Expected credit loss on financial assets
Remeasurement (gain)/loss on defined benefit plan
Operating cash flows before working capital changes

Changes in working capital

Adjustments for (increase) / decrease in operating assets:
Trade receivables

Inventories

Loans

Other Financial assets

Other assets

Adjustments for increase / (decrease) in operating liabilities:

Trade payables

Provisions

Proceeds from short-term borrowings

Other financial liabilities

Other liabilities

Cash generated from /(used in) operations

Income taxes paid (net)

Net Cash from / (used in) operating activities (A)

Cash flow from investing activities

Purchase of property, plant and equipment (including capital
work-in-progress and intangibles)

Proceeds from sale of property, plant and equipment

Proceeds from sale of investments

Purchase of investment property

Proceeds from sale of investment property

Purchase of investment

Lease Payment

Interest received

Dividend received

Rental income

Net Cash from / (used in) investing activities (B)

- Yearended
 March 31, 2025

10,357.83 6,593.18
1,153.51 902.63
2,639.88 2,258.01
(1,201.16) (655.22)
(0.61) (1.16)
(499.39) (350.79)
4.85 (22.80)
- (1.41)
3.55 17.67
(2.49) 4.00
12,455.97 8,744.11
(5,732.88) (3,309.14)
(5,304.83) (1,042.40)
(501.78) (593.08)
(296.86) (1,843.06)
(1,830.21) (2,210.76)
598.17 96.44
14.33 2.68
1,537.11 2,302.63
121.32 45.36
(1,150.51) 988.54
(90.17) 3,181.32
(2,336.52) (1,694.20)
(2,426.69) 1,487.12
(6,575.82) (586.35)
104.02 54.11

4.28 =
- (398.43)

354.58 <
. (1.34)

(1.50) z
1,201.16 655.22
0.61 1.16
499.39 350.79
(4,413.28) 75.16

H
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GNI INFRASTRUCTURE LIMITED

(CIN: U42101MH2007PLC173342)
All amounts in Indian X lakhs, unless except share data and as stated
Consolidated Cash Flow Statement

Cash flow from financing activities

Proceeds from issue of share capital 5,999.81 -
Proceeds from long-term borrowings 3,667.91 701.79
Transaction with non-controlling interests 36.10 10.56
Interest paid (2,639.88) (2,258.01)
Cash generated from /(used in) financing activities (€) 7,063.94 (1,545.66)
Net increase/(decrease) in cash and cash equivalents 223.97 16.62
Cash and cash equivalent at beginning of the year 559.22 542.60
Cash and cash equivalent at end of the year 783.19 559.22
Net increase/(decrease) as disclosed above 223.97 16.62
Notes:

The above Standalone Statement of Cash Flows has been prepared using the indirect method in accordance with the
requirements of Indian Accounting Standard (Ind AS) 7 — Statement of Cash Flows, as notified under the Companies
(Indian Accounting Standards) Rules, 2015 (as amended).

Cash and cash equivalents as per above comprise of the following:

on hand 58.92 34.20

Balances with bank - current accounts 164.23 524.77
Balances with bank - deposit accounts with original maturity less than

three months 560.04 0.25
Total 783.19 559.22

Reconciliation of Liabilities arising from financing activities
Short term borrowings

pemng

5,219.39 2,916.76
Net cash flow 1,537.11 2,302.63
Other - -
Non cash changes - -
Closing Balance 6,756.50 5,219.39

Long term borrowings

Opening 12,370.67

13,072.46
Net cash flow 3,667.91 701.79
Other - -
Non cash changes - B
Closing Balance 16,740.37 13,072.46

y,

&




GNI INFRASTRUCTURE LIMITED
{CIN: U42101MH2007PLC173342)

All amounts in Indian X lakhs, unless except share data and as stated

Consolidated Cash Flow Statement

Statement of material accounting policies and estimates 1 to 2
The above statement should be read in conjunction with the material accounting policies and other explanatory notes,
and the notes to the financial information which together form an integral part of the financial information.

As per our report of even date

For Ratan Chandak & Co. LLP
Chartered Accountants
Firm's Registration Number:

Jagdish Sate
Partner

Place: Navi Mumbai
Date: November 07, 2025
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For and on behalf of Board of Directors of
GNI INFRASTRUCTURE LIMITED

. N
VAL A
Harvindersingh B. Bindra Ravindersingh K. Bindra

Director Director
DIN: 01553752 DIN: 50296692

ash K. Sikchi
CS & Compliance Officer
Membership No.: ACS 70637

He t M. Patankar
Chief Financial Officer

Place: Chhatrapati Sambhajinagar
Date: November 07, 2025
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All amounts in Indian R lakhs, unless except share data and as stated
Consolidated Notes to the Financial Statement

4 Property, plant & equipment

8,958.72
Additions 3.81 - 409.45 155,75 921 586.25
Disposals = - 180.76 - - 0.81 191.57
Balance as at March 31, 2024 205.70 130.92 9,077.41 79.43 328.91 130.51 9,952.88
Additions 147.61 5.75 6,342.81 8.18 60.48 10.29 6,575.82
Disposals = - 514.96 9.72 93.09 6.68 624.45
Balance as at March 31, 2025 353.31 136.67 14,905.26 77.89 296.30 134.82 15,904.25

SRS BIER
FEEREEE

Balance as at April 1, 2023 - 5,928.06 25.61 100.81 38.21 6,102.43
Charge for the Year - 801.26 31.37 2341 27.89 889.79
Dispesals for the Year - - 159,50 - - 0.76 160.26
Balance as at March 31, 2024 - 15.60 6,569.82 56.98 124.22 65.34 7,152.48
Charge for the Year - 5.85 1,031.04 15.01 65.14 21.66 1,138.70
Disposals for the Year - - 410,05 9.23 89.95 6.35 515.58
Balance as at March 31, 2025 - 21.45 7,190.81 62,76 99.41 80.65 7,455.08

Balance as at April 1, 2023

Balance as at March 31, 2024 3,120.92
Balance as at March 31, 2025 353.31 115.22 7.714.45 196.89 54.17 8,449.17
Note

The Group has chosen to apply the exemption available under Ind AS 101, First-time Adoption of Indian Accounting Standards, with respect to Property, Plant and Equipment (PPE) and other intangible assets. In accordance with this exemption,
the Group has elected to use the carrying amounts of these assets as reported under its previous GAAP—being the Indian accounting standards generally accepted in India and prescribed under Section 133 of the Companies Act, 2013, read with
the Companies (Accounts) Rules, 2014—as their deemed cost on the date of transition to Ind AS, i.e., April 1, 2023. This approach has been adopted to facilitate a smoother transition to Ind AS, without retrospective adjustment ta the carrying
valués of PPE and intangible assets as previously recognized.

Title deeds of Immovable Properties not held in name of the Company
As at the balance sheet date, the title deeds of all immovable properties disclosed under Property, Plant and Equipment and Capital Work-in-Progress in the financial statements are held in the name of the Parent, except in cases where the
Parent is the lessee and the lease agreements have been duly executed in its favour. Accordingly, for all such leased properties, the Parent holds valid lease arrangements in accordance with applicable requirements.

% N L



GNI INFRASTRUCTURE LIMITED

(CIN: U42101MH2007PLC173342)

All amounts in Indian X lakhs, unless except share data and as stated
Consolidated Notes to the Financial Statement

5 RoU of assets
Particulars 1o | _ [ e o
Gross carrying value te iR R 52 R RS
Balance as at April 1, 2023 - -
Additions = -
Disposals E -
Balance as at March 31, 2024 - -
Additions 3.69 3.69
Disposals - -
Balance as at March 31, 2025 3.69 3.69

Balan.ce"as ;t April 1, 2023 : RRERTS - -
Charge for the Year : :
Disposals for the Year ‘ :

Balance as at March 31, 2024 B -
Charge for the Year 0.61 0.61
Disposals for the Year = =
Balance as at March 31, 2025 0.61 0.61

Balance as at April 1, 2023 5 3
Balance as at March 31, 2024 5 -
Balance as at March 31, 2025 3.08 3.08

The Parent has recognised Right-of-Use (RoU) assets in accordance with the requirements of Ind AS 116 — Leases, which
became applicable in the financial year 2024-25. These assets primarily relate to lease arrangements for land and buildings.
For further details, refer to Note 26.1(a).




GNI INFRASTRUCTURE LIMITED

(CIN: U42101MH2007PLC173342)

All amounts in Indian X lakhs, unless except share data and as stated
Consolidated Notes to the Financial Statement

6 Investment property

Investment property

Land 573.78 945.60 586.68
Building 434.24 431.20 404.53
Total 1,008.02 1,376.80 991.21

6.1

Balance as at April 1, 2023 586.68 40.44 996.12

Additions 371.82 39.51 411.33
Disposals 12.90 - 12.90
Balance as at March 31, 2024 945.60 448.95 1,394.55
Additions - 17.24 17.24
Disposals 371.82 - 371.82

Balance as at March 31, 2025 573.78 466.19 1,039.97

Balance as at April 1, 2023 - - 4,91 .9

Charge for the Year - 12.84 12.84
Disposals for the Year - - -
Balance as at March 31, 2024 - 17.75 17.75
Charge for the Year - 14.20 14.20
Disposals for the Year - - -

Balance as at March 31, 2025

Balance as at April 1, 2023 227.41 40453

Balance as at March 31, 2024 945.60 431.20 431.20
Balance as at March 31, 2025 573.78 434.24 434.24

6.2 Disclosure to IND AS 40 "Investment property"
| Amount recognized in statement of profit and loss for investment property

Rental income derived from investment property 80.48 67.36 60.00
Direct operation expenses pertaining from investment
property that generated rental income = z %

Total 80.48 67.36 60.00

Il Details with respect to fair valuation of investment property

Fair wlatlon
internal architectural department 3,018.00 2,739.75 2,739.75
Total fair value 3,018.00 2,739.75 2,739.75

Note: Above valuation is based on government rates, market research, market trend and comparable values as considered

| 4 Ay




GNI INFRASTRUCTURE LIMITED

(CIN: U42101MH2007PLC173342)

All amounts in Indian % lakhs, unless except share data and as stated
Consolidated Notes to the Financial Statement

7  Non current- Investments

Unquoted

Investment in partnership firm 0.25 0.25 0.25
Investment in joint venture 1.13 0.37 0.12
Investment in Equity shares 17.68 22.72 20.22
Other non-current investments 0.06 0.06 0.06
Total 19.12 23.40 20.65

7.1 Details of non current-investments

Investment iﬂ n {

GNI Infra SEIPL (EPC 468) 51.00% 0.25 - -
GNI Infra SEIPL (EPC 31) 51.00% 0.26 - -
GNI Infra 1.O.C.P.L 51.00% 0.26 - -
Shreenath Engineer GNI Infra 49.00% 0.25 0.25 -
‘Ajanta Hight LLP 7.10% 0.07 0.07 0.07
Shrivaan Projects LLP 50.00% 0.05 0.05 0.05
Investment in partnership (at cost)

Shubh Labh 50.00% 0.25 0.25 0.25

Investment in Equity instruments (at cost)

Share of Wardha Nagari Sahakari Bank Ltd. 10,000.00 - 5.04 5.04
Share of Vaidyanath Bank 20,000.00 12.56 12.56 10.06
Share of Deogiri Nagari Bank 20,000.00 5.11 5.11 5.11
Share of Akola Bank ’ 1,000.00 0.01 0.01 0.01

Other non investments (at cost)
Indira vikas patra - 0.06 0.06 0.06

Aggregate value of unquoted investment ' 1912 23.40 2065
Aggregate amount of impairment in value of investment - - -

Note:

The Parent holds investments in joint ventures which, in accordance with Ind AS 27 - Separate Financial Statements, are carried at cost in its
consolidated financial statements.




GNI INFRASTRUCTURE LIMITED
(CIN: U42101MH2007PLC173342)
All amounts in Indian X lakhs, unless except share data and as stated
Consolidated Notes to the Financial Statement
8

Non-current assets: Financial assets - Others

ritv de _ B o 1..1 s 200.81
Fixed deposits having original maturity more than 12 menths 819,51 1,457.00 1,004.46
Total 2,299.52 1,798.16 1,205.27

] Defemdtax{ et

Deferred tax* N 19282 20878
Total 192.82 288.51 298.78
*Refer note no 41C
10 Income tax assets (net)
Advance tax (Net of provision) 114.08 21493 23953
Total 114.08 214.93 239.53
11  Other non current assets
Retention money 3,125.59 2,166.37 121401
Capital advances 1,471.48 578.79 237.55
Works contract tax 37.88 37.88 37.88
Prepaid Expenses 0.02 0.04 0.06
Total 4,634.97 2,783.08 1,489.50

12  Inventories

Work-in-progress 2,615.51 1,631.78

Construction material 106.60 65.24 6.57
Property development project - completed progerty 55.09 60.53 60.53
Total 8,046.11 2,741.28 1,698.88

Inventories are carried at cost or net realisable value, whichever is lower.




GNI INFRASTRUCTURE LIMITED

{CIN: US210IMHZO0TPLC173342)

All amounts In Indian % kakhs, unless except share data and as stated
Consalidated Notes to the Financisl Statement

13 Trade receivables

Undisputed trade recelvables - considensd good 12,906.89 2717401 za.tsmﬁ
Less:

Allowanice for pxpected credit lass and far doubtiul delits [108.30) 10475 #7.07)
Total 32,798,589 27,069.26 23,777.79

Trade recenvables 2re subjecs to credit 1k The Group dsesses
enperience and forward-icoking miormation.

P of trade bles using the Expected Credit Loss {ECL) model as prescribed inder Ind AS 109, The ment 15 based on eredt loss

The Group apsfies a simpiified aporoach as permitted under Ind a5 100 and recognises 12 manths expoeted credit losses for sl trade receivatiles.
Receivables from Refated Parties
“The abowe bal inchude am ivable trom rel: Far turther details, refer 1o Note 47 a5 per the requirements of Ind 45 24 - Relsted Party Diiclosures.

Azl af trads

n eivasles - which have significant incraase in credit risk - 2 : ] [ . 3
Undisputed trads meeivables - credit impalied % = 2 . S
Disautid trace recervables - considersd good . - * A T ' -
Disputed trade recoivables - which have significant increase n eredit risk - . - =
isputed trade recel bles - credit impal = - = . 1 - -
Less: Allowance for expected cradit low - - ] - . o (108.30)
Total 20.363.09 9,635.94 520.74 787.57 847 1.187.08 12,79859

As at Mareh 34, 2024

Undisputed trade recalvables - considesed 22.253.06 331801 24989 11.69 38529 95176 27,174.00
Untsputed trade roceivables - which have significant increass in crodit sk = = 3 . .
St bl T o ‘;m-i R ) . ) 3
Disputed trade receivables - which tave significant Increase in credit risk. - - . . - . -
Disputed trage receivalios - credit impaired > . : ] : :
Leds: Allgwance for expected credit joss - - . - - (104731
Tatal 22.253.06 331911 248,85 13.89 38629 95176 27,069.26

As at April 1, 2023

Uncisputed trade recehvables - comvigered good

puted trad . Fave introase in crodit risk . - . . - . .
Undisputed trade receivables - credit impaired = E = N . N -
Disputed trage receivabied - considered good * S . 5 . ~ =
Disputed tratte recelvablis - which have significant increase i crodit risk . s i = % . .
Disputed trode receivables - credit Impalred . B = 2 . A B
Tozal 19,772.86 LB55.85 58,71 38804 97.08 896.30 23,771.78




GNI INFRASTRUCTURE LIMITED

(CIN: U42101MH2007PLC173342)

All amounts in Indian % lakhs, unless except share data and as stated
Consolidated Notes to the Financial Statement

14

17

Cash & cash equivalents

Blan'ces with banks in current accounts 164.23 524. 413.23

Cash on hand 58.92 34.20 26.05
Fixed Deposits original (Maturity less than 3 months)* 560.04 0.25 103.32
Total 783.19 559.22 542.60

Other bank balances

lanoe erw accout 2 436.89 3,0.34 - 2,52.

Fixed deposits having original maturity more than 3 months but less 2,536.07 1,556.98 1,737.92
than 12 months*
Total 2,972.96 4,611.32 4,364.26

*Fixed deposits aggregating %2,032.81 for FY 2025, 627.97 for FY 2024, and 522.77 for FY 2023 have been lien-marked with the bank as
security against bank guarantees issued.

Loans

Advance toemployees 0.83 041 ox
Total 0.83 0.41 0.22

Current assets: Financial assets - Others

Bafa joint ventures (refer note 17.1) 3,155.96 - ”

933.10

Security deposits 12.59 7.34 95.53
Total 3,168.55 2,871.69 1,028.63

These amounts are unsecured and are generally settled in cash. No guarantees have been given or received in respect of these balances.

Ajanta Hights LLP 16.68 1278 1278

Shubhlabh 943.77 668.07 609.32
Shreenath Engineer GNI Infra 25.26 87.50 -
Shrivaan Projects LLP 2,096.00 2,096.00 311.00
Shri Satyasai Baba Infra Venture Pvt. Ltd. and GNI Infrastructure Ltd. 0.02 - -
GNI Infra .LO.C.P.L 74.23 - -
Total 3,155.96 2,864.35 933.10

Other current assets

Retention money 119548 139452  806.50

Advance to suppliers 965.27 545.18 43591
Contractual assets 7.08 7.08 911
Deferred Lease Rent Receivable 4.57 10.18 6.25
Prepaid expenses 246.22 111.70 89.85
Advance for IPO expenses 16.99 6.65 6.27
TDS Receivable (NBFC) 6.30 221 19.10
GST receivable 731.76 284.20 357.40
Other assets® 1,222.71 317.14 253.74
Total 4,396.38 _2,678.86 1,984.13

Ancudes Excess CSR expenditure eligible for set-off as per Section 135(5) of the Companies Act, 2013
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b)

€]

d)

d)

Eaquty Share Capial

i
Authorised share capital:
Equity Shares, Rs, 10 par value, 90,00,000 (Previous years -50,00,000) 500.00 900.00 900.00
Issued, subscribed and fully paid up
Equity Shares, Rs. 10 par value 48,52,930 [Pravious years -45,00,000) 485.29 450.00 450,00
Total 485.29 450.00 450,00

The reconcillation of number of equity shares ding and the of share capital at the beginning and at the end of the year:

a450.00 45,00,000 450.00
Add: shares issued during the year 3,52,930 35.29 - =
Shares outstanding at the end of the year = 48,52,230 485,29 45,00,000 450.00

Buring the year, the parent lssued an additional equity shares with a face value of 210 each at a premium of %1,690 per share, resulting in an lssue price of 1,700 per share,
Consequently, the Paid-up Equity Share Capital increased from 450,00 lakhs to %485.29 |akhs. The shares were Issued in multiple tranches on the following dates: 14,705 shares on
luly 3, 2024; 59,646 shares on August 31, 2024; 1,16,759 shares on October 5, 2024; 1.41,175 shares on October 7, 2023; 5,881 shares on October 10, 2024; 14,705 shares on October
25, 2024; and 59 shares on October 29, 2024,

Increase in authorized share capital after reporting period
Subsequent to the reporting period, the Parent, pursuant to a resolution passed at the Extra Ordinary General Meeting held on August 23, 2025, approved an increase in its
authorised share capital from the existing limil to %1,21,00,00,000 (Rupees One Hundred Twenly-One Crores only), divided into 12,10,00,000 equity shares of 210 tach.

Issue of bonus shares after reporting period
The Board of Directars, at its meeling held on August 25, 2025, approved the issuance of 95,117,428 fully paid-up equity shares of 810 each as bonus shares, in the ratio of 20:1 (i.e.,
twenty bonus shares for every are existing share held), by utilizing the securities premium account.

As this bonus issue was approved after the reporting date of March 31, 2025, it is treated as a nan-adjusting event in accordance with Ind AS 10 - Events after the Reporting Period,
and therefore, has not been recognized in these Tinancial statements,

Rights, pref e and restrictions attached to equity shares:
The Parent has anly ane class of equity shares having a face value of 210 each, All pquity shares carry equal rights and obligations. Each shareholder is entitled to one vole per share
held, and there are no restrictions attached to the voting rights of the shares.

Ihe equity shareholders are entitled to receive dividends as and when declared by the Board of Directars. The final dividend is proposed by the Board and is subject to the approval of
shareholders in the Annual General Meeting. However, the Board of Directors may declare an interim dividend during the year, which does nol require shareholder approval.

In the event of liquidation of the Parent, the equity shareholders are entilled to receive the residual assets of the Parent after settlement of all liabilities and prelerential payments, if
any. The distribution to equity shareholders will be made in proportion to the number of shares held by each sharehalder.

Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding the
The Parent has neither lssued any bonus shares, nor issued shares for consideration other than cash under any contract, nor repurchased any shares during the five.year period
Iimmediately preceding the reparting date.

Other disclosuras
The figures presented above have been derived from the summary statemert of assets and liabillties of the parent. This rellects adjustments made to the financial statements to
ensure accuracy and c liance with ace ing dard:

The Group does not maintain a revaluation reserve. A revaluation reserve Is typically created when assets are revalued, representing the surplus of the estimated replacement cost or
market value over the book value. Since the Group has ot revalued its assets, no such reserve exists.

There are no unpaid calls by any Director or officer of the Parent. Unpaid calls refer 1o amounts due on shares issued by the parent that have not been paid by the shareholders. The

absence of unpaid calls indicates that all amounts due on shares have been fully paid by the Directors and officers. ensuring compliance with the arovisions of the C les Act,
ELIEY

# ¥
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h)

List of shareholders holding more than 5% of the eq

Mr. K. B. Bindra . 0.00% 8,77,500 19.50% 9,00,000 20.00%
Mr. H, B. Bindra 5,00,000 18.55% 9,00,000 20.00% 9,00,000 20.00%
Mr. N. 8. Bindra 6,75,000 13.91% 6,75,000 15.00% 6,75,000 15.00%
Mr. R. K. Bindra 15,35,625 31.64% 6.58,125 14.63% 6,75,000 15.00%
Mr. H, H. Bindra 6,75,000 13.91% 6,75.000 15.00% 6,75,000 15.00%
Mr. P. H. Bindra 675,000 13.91% 6,75,000 15.00% 6,75,000 15.00%

Details of Shares held by promoters

Mr. K. B. Sindra . - 8,77,500 19.50% 3,00,000 20.00%
Mr. H. B. Bindra 9,00,000 18.55% 9,00,000 20.00% 9,00,000 20,00%
Mr. N. B. Bindra 6,75,000 13919 6,75,000 15.00% £,75,000 15.00%
Mr. R, K. Bindra 15,35,625 31.64% 6,58,125 14.63% 6,75,000 15.00%
Mr. H, H, Bindra 6,75,000 13.91% 6,75,000 15.00%. 6,75,000 15.00%
Mr. P. H. Bindra 6,75,000 13.91% 6,75,000 15.00% 6,75,000 15.00%

Wlnlﬁmlmmmnmr

As at March 31, 2025

19.50%

Mr. K. 8. Bindra

Mr. H. 8. Bindra 18.55% 9,00,000 -1.45%
Mr. N. B. Bindra 13.91% 6,75,000 -1.09%
Mr. R. K. Bindra 31.64% 15,35,625 17.02%
Mr. H, H, Bindra 13.91% 6,75,000 -1.09%
Mr. P. H. Bindra 13.91% 6,75,000 -1.09%
As at March 31, 2024

M. K. B. Bindra 19.50%
Mr. H. B. Bindra 20.00% 9,00,000 0.00%
Mr. N. 8. Bindra 15.00% 6,75,000 0.00%
Mr. /. K. Bindra 14.63% 6,58,125 -0.38%
Mr. H. H. Bindra 15.00% 6,75,000 0.00%
Mr. P. H, Bindra 15.00% 6,75,000 0.00%
As at April 1, 2023

Mr. K. B. Bindra 20.00% 9,00,000 0.00%
Mr. H. B. Bindra 20.00% 9,00,000 0.00%
Mr. N. B. Bindra 15.00% 6,75,000 0.00%
M. R. K. Bindra 15.00% 6,75,000 0.00%
Mr. H. H. Bindra 15.00% 6,75,000 0.00%
Mr. P. H. Bindra 15.00% 6,75,000 0.00%

\
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20 Other equity

Reserves & surplus

Securities premium 5964.52 - -
Retained earnings 30,163.60 22,639.36 18,024.93
Total 36,128.12 22,639.36 18,024.93

20.1
Balance as at April 1, 2024 - 22,639.36 -
Profit for the year - 7.526.10 B
Shares issued on premium 5,964.52 - =
Other comprehensive income for the year - = 3
-Remeasurement (loss)/gain on defined benefits plans (net of tax) - (1.86) -
Balance as at March 31, 2025 5,964.52 30,163.60 -

aaasal.a . i - 18,024.93 - . ==

Profit for the year = 4,611.45 =
Other comprehensive income for the year - - =
~Remeasurement (loss)/gain on defined benefits plans (net of tax) - 2.99 -
Balance as at March 31, 2024 B 22,639.36 -

20.3

Balance as at April 1, 2022 ' g 10,906.79 3
Profit for the year - 7,096.:42 -
Change in opening balance of retalned earning 21,71 -
Other comprehensive income for the year

-Remeasurement (loss)/gain on defined banefits plans (net of tax) - - =
Balance as at April 1, 2023 - 18,024.93 -
Securities premium

The Securities Premium Reserve is established to record the excess amaunt received aver the face value of shares issued by the parent. According to Section 52 of the
Companies Act, 2013, this reserve is not freely distributable and can only be utilized for specific purposes. These include issuing fully paid-up bonus shares to existing
shareholders, writing off preliminary expenses incurred during the parent's incorporation, writing off expenses, commissions, or discounts related to the issue of shares
or debentures, providing for the premium payable on the redemption of redeemable preference shares or debentures, and purchasing its own shares or other
securities in accordance with Section 68 of the Act. These restrictions ensure that the securities premium raserve Is used prudently and in line with the company's
financial strategies and legal obligations.

Retained earnings

Retained earnings represent the cumulative net profits of a group that have been retained, rather than distributed as dividends, over time. Under Section 123 of the
Companies Act, 2013, a group can declare dividends only from its profits for the current financial year, after providing for depreciation, or from undistributed profits of
previous years, provided such profits have been retained as reserves and accounted for after depreciation, Importantly, unrealized gains, notional gains, or revaluation
of assets are excluded from the computation of profits available for dividend distribution, ensuring that dividends are paid out of actual earnings

Other Comprehensive Income .

Other Comprehensive Income (OCI) encompasses revenues, expenses, gains, and losses that are exciuded from net profit or loss, as stipulated by the Indian Accounting
Standards (Ind AS). According to Ind AS 1 — Presentation of Financial Statements, OCI includes items that are not recognized in profit or loss but are presented in the
Statement of Profit and Loss under the section 'Other Comprehensive Income’. These items typically arise from valuation changes or relate to future periads.
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21.1

Commercial loan - Secur
From banks

From Financial institutions
Term loans - Secured
From banks

by vehicle or mlnery -

Less: Current maturity of non current borrowings

Total

Terms of loans

Axis Bank Ltd.

Cat Financial Services Ltd.

Jhon Dear Financial Services

HDFC Bank Ltd.

Indusind Bank Ltd.

Kotak Mahindra Bank Ltd

Mercedes Benz Financial Services Ltd
Sundaram Financial Ltd.

Tata Motors financial Services Ltd.

Yes Bank Ltd
Term Loan
HDFC Bank Ltd. (ECGL TL)

The Karnataka Bank Ltd. (ECGLTL)

The Vaidyanth UCB TL 370

Bank of Baroda

Indian Bank

Non current- Lease liabili

Lease (refer note 26.1)
Total

9%

8%

9%

9%-10%

10%-11%

8%-10%

9%

9%-10%

10%

10%

6%

12%

10%

10%

Principal & Interest
Monthly
Principal & Interest
Monthly
Principal & Interest
Monthly
Principal & Interest
Monthly
Principal & Interest
Monthly
Principal & Interest
Manthly
Principal & Interest
Maonthly
Principal & Interest
Manthly
Principal & Interest
Monthly
Principal & Interest
Monthly

Principal & Interest

Manthly
Principal & Interest

Monthly
Principal & Interest

Manthly
Principal six Monthly

& Interest Monthly

Principal six Monthly
& Interest Monthly

5,509.26 835.57 7,315.07
1,690.47 301.68 246.97
12,636.31 13,739.25 6,419.26
(3,095.67) (1,804.04) (1,810.63)
16,740.37 13,072.46 12,370.67

48 months

48 months

48 months

36-60 months

58-59 manths

24-48 months

60 months

22-48 months

59-60 months

48 menths

36 menths

36 menths

24 months

102 months

102 months

119

Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypathecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.
Loan secured by hypothecation of vehicle/
machinery.

Entire current assets, including inventories
and receivables
Current assets and equitable mortgage of

properties along with personal guarantees
Machinery, stocks and receivables are

hypothecated.

Hypothecation of entire receivables of the
company in the form of annuity / O & M /
Any other receivables from the project
revenue as per Concession Agreement
between Company & PWD Maharashtra

Exclusive charge by way of Hypothecation
over all the Project Receivables and Rights
due to the Company (Including Annuity /
O&M Charges / any other Receivables

1.19
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23 Non-current liabilities: Provisions
730y i :"V"::'. : it
; E“'!iﬁ? %

Gratuity (refer note no 43 1) 25.05 15.38 11.59

Total 25.05 15.38 11.59

24 _Dﬁ'lar non current liabilities

Creditors of capital goods 4223 0.20 12.28

Retention money payable 72233 153.86 173.81
Other payables 536.76 3,154.43 2,708.90
Total 1,301.32 3,308.49 2,894.99

25 Current- borrowings

Secured

Current maturity of non current borrowings (refer note 21) 3,095.67 1,804.04 1,810.63
Secured loans repayable on demand
-Cash credit 461.18 704.24 -
-Credit card dues 5.76 10.17 278
-Bank overdraft 1,712.38 1,248.64 415.27
Unsecured
From related parties® 1,481.51 1,452.30 588.08
Total 6,756.50 5,219.39 2,916.76

AThe balances are unsecured, non-interest-bearing, and repayable on demand, with no fixed rapayment terms
25.1 Disclosure of Secured Loans from Banks

Bank Overdraft:
Karnataka Bank Ltd: The parent's entire current assets, including stock, raw materials, work-in-progress, finished goods, and book debts, are
pledged as collateral,

Deogiri Nagari Sahakari Bank Ltd: The loan is secured by a property located at Kranti Chowk, Aurangabad (CTS No. 1756), and a fixed deposit of
%25 lakh.

Cash Credit:
HDFC Bank Ltd: The loan is secured by a second charge an the company's existing assets and mortgaged properties.

State Bank of India: The loan is secured by the hypothecation of the borrower's fixed deposits maintained with the bank, without transferring the
title of the deposits.

P L
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26  Current- Lease liability

Lease ‘ ' L 1.00 ' '

Total 1.00 - -

26.1 As per Ind AS 107 - Financial Instruments: Disclosures, entities are required to provide 2 maturity analysis of lease liabilities and assets. This

b)

analysis should present undiscounted cash flows on an annual basis for a minimum of each of the first five years and a total for the remaining
years. The maturity analysis aids in assessing the timing and amounts of future cash flows associated with lease obligations and receivables.

In the current financial year, the parent has recognized the interest expense on lease liabilities and the amortization of the right-of-use asset In
the Statement of Profit and Loss, in accordance with Ind AS 116 — Leases.

- No interest expense has been recognized on the lease liability during the current financial year.

- There has been an addition to the right-of-use asset during the current year amounting to %3.69 lakhs.
The Parent has entered into leave and license agreements for the use of premises. The terms related to rent and escalation are defined in
these agreements and have been duly considered in the accounting treatment of the leases.

Certain leave and license agreements have lease terms of 12 months or less. Consequently, these leases qualify for the short-term lease
exemption under Ind AS 116 — Leases. As per this exemption, lessees are not required to recognize lease liabilities or right-of-use assets on the
balance sheet for leases with a lease term of 12 months or less. Instead, lease payments are recognized as an expense on a straight-line basis
or another systematic basis that is more representative of the pattern of the lessee's benefit over the lease term,

The carng amount of Right of use asset

Opening Balance a - -

Add: Addition during the year 3.69 2 -
Less: Amortization {0.61) - -
Less: Deletion 5 - -
Closing Balance 3.08 - -

The net carrying amount of Lease Liability

o s rch AR SIS S
Add:- Additions 3.69 - s
Add:-Interest accrued on lease liabilities - 5 y

Less:-Principal payment of lease liabilities
Less:-Interest paid on lease liabilities
Less:- Deletions

Closing balance
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c)

d)

e)

g

Lease Liability as at balance sheet date B — -
Add: Interest on above* - 2 =
Minimum Lease Payment . = =

“The rate of interest taken is on the basis of rate of loan liakilities of the Company.

Y

Non-current
Current
Total

Maturity Analysis of the Minimum lease for the following years are as follow

s : : ; e

Lease liability - capital - due before

Lease liability - capital - pay. between 1 & 2 years - =
Lease liability - capital - pay. between 2 & 3 years 0.09 - -
Lease liability - capital - pay. Between 3 years & above - - -
Total 2.18 - =

Amounts iu.or loss

Depreciation on right-of-use assets ey 0.61 - T
Interest expense on lease liabilities - . -

Amounts recognised in statement of cashflow

outflow for leases ' . 3 150 - ' -
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27 Trade payables

Total outstanding of micro enterprises and small en!rprises
Total outstanding dues of trade payables other than micro and small enterprises 1.360.84 804.11 738.49
Total 1,460.07 861.90 765.45

ifurcation of Trade Payables —

Creditors for goods purchase

Creditors for services provided 61.13 17835 397.21

Creditors for related party 26.03 23650 48.34
Total 1,460.07 861.90 765.45

Notes

i) Trade payable ageing
Ageing schedule as at March 31,

Others . 1,286.67 69.50 234 233 1,360.84
Disputed Dues - MSME - - - = = =
Disputed dues - Others s - - P . =

Total 1,382.13 73.27

schedule as at March 31, 2024

iz : i 2 e gu‘ - R m.m

Others - 740,38 52.30 4.88 355 801,11
Disputed Dues - MSME . - - - - -
Disputed dues - Others - - x = - =
Total - 801.17 52.30 4.88 3.55 861.90

n.ulnddus_l-zm =

werer ' J f . . £ — R— za_s

Others . ! 488 3.92 0.20 738.49
Disputed Dues - MSME . - - - - -
Disputed dues - Others i . - > } _
Total - 756.45 4.88 _392 0.20 765.45

ii) Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (27 OF 2006) ("MSMED ACT, 2006")

Principal amount ternni_pa:d to any supplier as at the end of the accounting year 99.23 o 60.79 - B 96

Interest due therzon remaining unpaid to any suppller as at the end of the accounting year 0.80 - «
The amount of Interest paid along with the amounts of the payment made to the supplier beyond the appointed ) ;

day g

The amount of interest due and payable for the year 0.80 - S
The amount of interest accrued and remaining unpald at the end of the accounting year 0.80 = 73
The amount of further Interest due and payable even in the succeeding year, until such date when the interest dues

as above are actually paid N ° N

The Group has not recognized a provision for interest payable to Micro and Small Enterprises (MSMEs) for the past two financial years, despite the existence of outstanding dues. This
omission Is due to the absence of information regarding the specific amounts of interest payable, as the MSMEs have not formally ciaimed such interest. Consequently, the Group has
not made any provision for imerest in the financial statements.

\
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28 Other Financial Liabilities

Interest on loan 33191 208.19 162.48
Deposit Payable 13.16 17.47 19.68
Others 15.89 13.98 12.12
Total 360.96 239.64 194.28

Other current liability

Statutory dues

-GST - 873.00 484,03
-Profession Tax 1.17 0.52 0.48
-ESIC 0.01 0.03 -
-Provident fund 0.13 0.11 0.12
-TDS & TCS 299.56 367.80 331.52
Employees Dues 44425 441.46 229.20
Rent payable 5.91 4,62 12.06
Director remuneration payable 161.19 = 64.47
Contractual liability 1,625.22 146.94 136.94
Advance for capital assets 149.70 - 0.62
Total 2,691.14 1,834.48 1,259.44

Current liabilities: Provisions )

s’l’on Audit fees

Gratuity (refer note no 43 1) 7.37 4.26 7.87
Total 15.02 10.36 11.47

31 Cuuuntmltul

Provision of come Tax (net of advance tsx
Total

620.87
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32

321

32.2

Changes in Contract Assets are as follows:

Revenue from operatios -

Revenue from contracts

Sale of products 199.44 482.87
Sale of completed housing project unit 36.89 -

Sale of services 30,670.83 17,727.15
Total 30,907.16 18,210.02

Movement in Contract Assets and Contract Liabilities

Balance at the beginning of the year 7.07 9.11
Less: Invoices raised during the year from opening contract assets - -
Add: Revenue recognised during the year (excluding amounts billed) - -
Add: Adjustments for advances given - -
Less: Adjustments for advances returned / written off - (2.04)
Balance at the end of the year 7.07 7.07

Changes in contract liabilities are as follows:

Balan iing of the year 146.3 o - 136.

Less: Revenue recognised during the year from opening contract (60.00) -
liabilities

Add: Advances received from customers during the year 1,581.21 60.00
Less: Adjustments / refunds made during the year (42.93) (50.00)
Balance at the end of the year 1,625.21 146.93

Dlgatlon of revenue from operations

sale of Products

-Bitumen sale 164.95 265.77

-Others 34.49 217.10

-Sale of flat 36.89 -
Sale of Services

- Biomining 3,598.97 -

- Civil Work 27,071.86 17,727.15
Total 30,907.16 18,210.02
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33 Other income

Interest income

-From FDR

-From Others

-From Annuity

Dividend income

Discount received

Rental income

Profit from sale of investment
Profit on sale of fixed assets
Miscellaneous income
Total

EREa : SHETEESE SR B R B
34.1 Construction material consumed

Opening

Construction material

Closing

Total

34.2 Purchase of stock in trade
Cement, Steel & Sand

34.3 Changes in inventories of work-in-progress & finished goods
Opening stock
Finished Goods
Work in Progress
Less: Capitalization
Total

Less: Closing stock
Finished Goods
Work-in-progress
Total

Changes in inventories during the year

Yearended
~ March 31, 2025
811.10 183.75
390.06 471.47
1,543.97 2,277.15
0.61 1.16
- 0.96
499.39 350.79
- 1.41
0.68 22.80
68.02 33.21
3,313.83 3,342.70

65.24 6.57
6,766.73 4,269.73
106.60 65.24
6,725.37 4,211.06
171.46 466.70
171.46 466.70
60.53 60.53
2,615.51 1,631.78
2,676.04 1,692.31
55.09 60.53
7,884.42 2,615.51
7,939.51 2,676.04
(5,263.47) (983.73)
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34.4 Other manufacturing, construction & operating expenses

Power & fuel
Freight charges

Job work & site charges
Hire charges

Rent, rates & taxes
Repairs to machinery
Repairs to vehicles
Stores & Spares
Testing charges
Transportation charges
Total

35 Employee benefl expense

Salary & wages
Director remuneration

Contribution to provident fund & other fund (refer note no 43 )
Gratuity Expenses (refer note no 43 |1)

Staff welfare expenses

Total

36 Finance cost

Interest
- Loan
- Vendors

Other borrowing cost

Total

37 Depreciation and amortisation expense

Depreciation on tangible assets
Depreciation of Investment property
Amortization on ROU

Total

1,680.90

5.11 2.65
9,268.17 1,063.57
31.17 221.52
33.64 25.36
551.55 409.12
867.85 606.98
150.06 124.57
17.25 10.73
292.07 27.72
13,985.45 4,173.12

1,734.76

1,394.05

1,068.20 1,502.46
103.24 106.52
10.29 4.19
97.59 74.47
3,014.08 3,081.69

2,330.73 2,216.58
16.36 8.02
292.79 33.41
2,639.88 2,258.01

14.20 12.84
0.61 .
1,153.51 902.63
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38  Other expenses

Auditor's remuneration

Bank charges 15.28 24.41
Business promotion expenses 11.48 7.58
Commission paid 323.19 1.95
Communication Expenses 3.43 3.79
Interest on MSME 0.80 -
CSR expenses 142.88 121.92
Damage recovery expenses 33.39 60.66
Donation - 0.03
Allowance for expected credit loss (net) 3.55 17.67
Bad Debts 30.57 34.18
Fine & penalties 179.16 77.27
Freight charges - -
Insurance expenses 169.93 120.83
Legal & professional fees 244.70 101.77
Loss on sale of fixed assets 5:53 =~
Office expenses 8.17 35.46
Postage & courier charges 0.12 0.09
Printing & stationary 5.51 3.13
Power & fuel - -
Rent, rates & taxes * 94.64 78.98
Repair & maintenance

- Building 1.55 -

- Machinery 21.83 25.48

- Vehicles 13.11 14.09
Royalty Expenses - -
Compliance & Maintenance Expenses 2.45 0.70
Tender Fees 9.37 3.49
Security charges 77.46 63.51
Travelling expenses 38.07 27.22
Transportation charges 19.44 4.98
Electrical expenses 8.28 8.95
Miscellaneous expenses 36.23 1.25
Total 1,511.12 848.39

* Rent expense pertains to short-term leases with a tenure of less than 12 months

38.1 Payment to auditors

e’

As auditors

- For statutory audits & tax audits 7.88 6.38
- For tax audit 0.15 0.15
- For Certification fee & others 2.97 2.47
Total 11.00 9.00
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39 Current tax

incometax o o 2,716.24 185722 274168
2,716.24 1,857.22 2,741.68

Deferred tax charge/(credit)

In Profit & Loss 95.69 10.28 89.19
In Other Comprehensive Income 0.63 {1.01) -
Total 96.32 9.27 89.19

41 Disclosure pursuant to Ind AS 12 'Income taxes'
a) Major compaonents of tax expense/(income)

Profit or loss section
(i) Current income tax:
Current income tax expense 2,716.249 1,857.22 2,741.68
Tax expense of earlier years - - -
(ii) Deferred tax
Tax expense on origination and reversal of temporary differences 95.69 10.28 89.19
Income tax expense reported in profit or loss 2,811.93 1,867.50 2,830.87

Other comprehensive income
Items not to be reclassified to Profit or Loss in subsequent periods:

On remeasurement of defined benefit plans - - R
Deferred tax expense 0.63 (1.01)
Income tax expense reported in the OCl section 0.63 (1.01) =

b) ltof expense and the accounting profit Ied by demestic tax rate apple in Inﬁa

Profit before income taxes 10.35?.83 - 5593.8 : 52

Enacted tax rates in India 25.17% 25.17% 25.17%
Computed expected tax expense 2,606.86 1,659.37 2,557.20
Effect of non-daductible expenses 23.03 39.39 11.68
Interest u/s 2348 86.35 52.55 3177
Effect of transition to Ind AS - 105.91 141.03
Tax expense as per statement of profit and loss 2,716.24 1,857.22 2,741.68

The Government of India, vide Taxation Laws (Amendment] Ordinance, 2019 dated September 20, 2018, introduced section 115 BAA in the Income Tax Act,
1961, praviding domestic companies an irrevocable aption to adopt reduced corporate tax rate, subject to certain conditions

<
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¢} The significant component of deferred tax assets / (liabilities) and movement during the year are as under:
As at March 31, 2025
T -

“" £ LR T
Gross deferred tax assets/(liabilities
Difference between WDV of property, plant and

equipment as per books and income tax 38R:08 [89.68) i 298.38
Lease liabllity : 0.30 - 0.30
Disallowance of 438 3.50 {2.63) 0.87
WDV of Investment in property - 108.52 (0.76) (109.29)
Expected credit loss 4.43 (3.68) - 0.75
RoU R {0.77) S (0.77)
Provisions for employee benefits 1.06 0.90 0.63 2.59
Net deferred tax assets/(liabilities) 288.51 {96.32) 0.63 192.82

As at March 31, 2024

Difference between WOV of property, plant and

equipment as per books and income tax 180 1826 ) .
Disallowance of 438 3.50 3.50
WDV of Investment in property (101.81) (6.71) (108.52)
Expected credit loss 21.90 (17.48) . 443
Provisions for employee benefits 490 (2.83) (1.01) 1.06

Net deferred tax assets/(liabilities) 208,78 (9.27) (1.01) 288.51
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42 Contingent liabilities and capital commitments

Contingent Ilabllies

i
Claims against the Company not acknowledged as debt
Income tax liability (including penalty) that may arise in respect of which the

399 3589 3.99
Company is in appeal
GST Liability 186.77 - -
Performance Guarantee — Civil Construction 13,183.12 1,952.86 1,424.10
Corporate and bank guarantees for performance given on behalf of Subsidiary
companies/ joint venture companies or wherein Key Management Personnel 11,310.00 10,000.00 10,000.00
are interested
Total 24,683.89 11,956.85 11,428.09
Note:
Income Tax

The Parent has received certain demands from Income Tax authorities for various assessment years, which are disputed and contested by the Parent. Based on
management’s evaluation and legal advice, the Parent believes that these demands are not likely to result in any material liability. Consequently, no provision
has been made in the financial statements in respect of these claims.

It is not practicable to estimate the timing of any potentizl cash outflows in respect of the above-menticned Income Tax liabllities (including penalties) pending
the resolution of the appellate proceedings. Further, the amounts disclosed above include interest in certain cases where the Parent has assessed that the
likelihood of such liability arising is remote.

Performance Guarantee — Civil Construction

The Parent has provided corporate and bank guarantees in the normal course of business to secure performance obligations of its subsidiaries, joint ventures,
or entities in which Key Management Personnel have a significant interest. Management does not expect any material liability to arise in respect of these
guarantees.

Corporate and Bank Guarantees Provided on Behalf of Subsidiaries, loint Ventures, or Related Parties

The Parent has issued corparate and bank guarantees in the ordinary course of business to secure the performance obligations of its subsidiaries, joint ventures,
or entities In which Key Management Personnel have a significant interest. Based on management's assessment, no material liability is expected to arlse from
these guarantees.

43 Employee benefits
| Provident fund

In accordance with the law, all employees of the Parent are entitled to receive benefits under the provident fund. he Parent implements a defined contribution
plan to provide these employee benefits. Under the defined contribution plan, provident fund is cantributed to the government administered provident fund.

The following amount recognized as an expense in Statement of profit and loss on account of provident fund and other funds, There are no other obligations
other than the contribution payable to the respective autharities.

Contribution to PF - 26.42 ' 61.29 19059

Labour welfare fund 76.72 44.25 70.03
Contribution to ESIC 0.10 0.58 0.18
Total 103.24 106.52 260.79

Il Defined benefit obligation

The Parent has a defined benefit gratuity plan for its employees. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the Act, every
employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on the employee’s length of service and
salary at retirement age. An employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (last drawn) for each
completed year of service as per the provisions of the Payment of Gratuity Act, 1972

B/

\
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Assets and lities

Benefit Obligation 32.43 19.65 19.45

Fair Value Of Plan Assets - . .
Effect of Assets Ceiling if any = 5 =
Net Liability{Asset) 32.43 19.65 19.45

Bifurcation Of Liability

Current Liability o 7.37 426 7.87

Non-Current Liability _ 25.05 15.38 11.59
Net Liability(Asset) 32.43 19.65 19.45

Income/Expenses Recognized during the

plavee Benefit Expense
Other Comprehensive Income 249 (4.00) =

Discount Rate 7.15%p.a - .S pa . 7.30%pa

Salary Growth Rate 5.00% p.a 5.00% p.a 5.00% p.a
Withdrawal Rates

Age 25 & Below 30.00%p.a 30.00% p.a 30,00 % p.a
25t035 30.00%p.a 30.00%p.a 30.00%p.a
351045 30.00%p.a 30,00% p.a 30.00%p.a
451055 3000%p.a 30.00% p.a 30.00%pa
55 & above 30.00%p.a 30.00%p.a 30.00%p.a

Employee Summary Data m

Number of Employees

Total Monthly Salary (Rs,) 48.77 10.92
Average Monthly Salary (Rs.) 0.12 0.11 011
Average Age (Years) 34.68 36.72 37.72
Average Past Service (Years) 1.50 273 3.49
Average Future Service (Years) 25.40 23.37 22.40
Welghted Average Duration (Years) 3.24 3.25 251

Age Band wise distribution of Employees
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Sample Rates per annum of Indian Assured Lives Mortality

30 10.10% 0.10% 0.10%
40 0.17% 0.17% 0.17%
50 0.44% 0.44% 0.44%
60 1.12% 1.12% 1.12%

Sundadatstz oftheplan

Present value of unfunded obligations ' 3243 1845

Present value of funded obligations - = :
Fair value of plan assets - - -
Net Defined Benefit Liability/(Assets) 32,43 19.65 19.45

mﬁlaudlu&sfnrtheperlod

Servicecost:

Current service cost 9.03 3.06 18.45
Past service cost - - -
loss/(gain) on curtailments and settlement - - -
Net interest cost 1.25 1.13 -
Total included in 'Employee Benefit Expenses/{Income) 10.29 4.19 19.45

Other Comprehensive Income for the period

Opening Defined Benefit Obligation 19, 194

Transfer inf{out) obligation E . -
Current service cost 2.03 3.06 19.45
Interest cost 1,25 113 -
Components of actuarial gain/losses on obligations - - .
Due to Change in financial assumptions 0.59 0.09 -
Due to change in demographic assumption : S s
Due to experience adjustments 1.50 (4.09) -
Past service cost 5 3 2
Loss {gain) on curtailments - - =
Liabilities extinguished on settlements - 5 =
Liabilities assumed in an amalgamation in the nature of purchase - s =
Exchange differences on foreign plans . - -
Benefit paid from fund A 2 -
Benefits paid by company = = =
Closing Defined Benefit Obligation 32,43 19.65 19.45

Reconciliation of Net Defined Benefit Liability/(Assets) J

Net apeing prl inks of accounts

Net opening provision in books of accounts - - -
Transfer (in)/out plan assets - - -
Employee Benefit Expense as per 3.2 10,29 419 19.45
Amounts recognized in Other Comprehensive (Income)/Expense 2.49 (4.00) -
Closing provision in books of accounts 32.43 19.65 19.45
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Sensitivity to key assumptions
it o -

Discount rate Sensitivity

Increase by 0.5% 3193 19.35 19.22

(% change) (0.02) (0.02) (0.01)
Decrease by 0.5% 3294 19,95 19.69

(% change) 0.02 0.02 0.01

Salary growth rate Sensitivity

Increase by 0.5% 32.94 19.96 19.70

(% change) 0.02 (0.02) 0.01

Decrease by 0.5% 319.21 19.34 19.22

(% change) {0.02) 0.02 {0.01)
Withdrawal rate (W.R.] Sensitivity

W.R. x 110% 3168 19.23 19.24

{% change) (0.02) (0.02) (0.01)
W.R. x 90% 33.22 2007 19.68

(% change) 0.02 0.02 0.01

d re {ndlsmumd

Year1Cashflow ' 737 4.26 7.87

Year 2 Cashflow 6.67 4.26 4.28
Year 3 Cashfiow 5.93 3.75 2.55
Year 4 Cashflow 481 3.24 219
Year 5 Cashflow 4.06 2.52 1.78
Year 6 to Year 10 Cashflow 9.72 5.85 4.13
The Weighted Average Duration (Years) as at valuation date 3.24 years 3.25 years 2.51 years
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44  Financial instruments by category

1) Carrying value and fair value of financial instruments by categories are as follows:

As at March 31, 2025

Investments

19.12 19.12 1912

Loans & advances 2,300.35 2,300.35 2,300.35
Trade receivables - - 32,798.59 32,798.59 32,798.59
Cash and cash equivalents - - 783.19 783.19 783.19
Other bank balances - - 2,972.96 2,972.96 2,972.96
Other financial assets - - 3,168.55 3,168.55 3,168.55
Total - -

Borrowings - =

42,042.76 42,042.76 42,042.76

23,496.87 23,496.87 23,496.87

Trade payables - - 1,460.07 1,460.07 1,460.07
Lease liabilities - - 219 2.19 219
Other financial liabilities - - - - -
Total - - 24,959.13 24,959.13 24,959.13
As at Mr 31, 2024

Investments - 5

23.40 2340 2340

Loans & advances 1,798.57 1,798.57 1,798.57
Trade receivables - - 27,069.26 27,069.26 27,069.26
Cash and cash equivalents - - 559.22 559.22 559.22
Other bank balances - - 4,611.32 4,611.32 4,611.32
Other financial assets - - 2,871.69 2,871.69 2,871.69
Total - - 36,933.46 36,933.46 36,933.46

Borrowings -

18,291.85 18,291.85 18,281.85 -

Trade payables - - 1,394.66 1,394.66 1,394.66
Lease liabilitles = = x
Other financial liabilities - a = B =
Total - - 19,686.51 19,686.51 19,686.51

AsApriI 20?3

Investments -

2065 20.65 20.65

Loans & advances 1,205.49 1,205.49 1,205.49
Trade receivables - B 23,777.79 23,777.79 23,777.79
Cash and cash equivalents - - 542.60 542.60 542.60
Other bank balances - = 4,364.26 4,364.26 4,364.26
Other financial assets - - 1,028.63 1,028.63 1,028.63
Total - - 30,939.42 30,939.42 30,939.42

Borrowings = -

15,287.43

1528743

15,287.43
Trade payables - - - = 2
Lease liabilities - = s
Other financial liabilities : = < . -
Total - - 15,287.43 15,287.43 15,287.43

# i
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The Management assessed that fair value of Trade receivables, Loans, Other financial assets, Trade payables and Other financial liabilities
approximate their carrying amounts largely due to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liguidation sale.

1) Fair value hierarchy:

Level 1- Quoted prices (unadjusted) in the active markets for identical assets or liabilities

Level 2- Inputs other than quoted prices included within level 1 that are observable for assets or liabilities, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

Level 3- Inputs for assets or liabilities that are niot based on observable market data (unobservable inputs)
The following table presents the fair value measurement hierarchy of financial assets and liabilities measured at fair value on recurring basis as
at March 31, 2025, March 31, 2024 and April 1, 2023

Investments - - 19.12 18.12
Total - - 19.12 19.12
Liabilities -

Lease liabilities - - 2.19 2.19
Total - - 2.19 2.19

Investments - - 23.40 23.40
Total - - 23.40 23.40
Liabilities - -

Lease liabilities . i
Total = = - B

Investments - - 20,65 20.65
Total - - 20.65 20.65
Liabilities . "
Lease liabilities : - . .
Total 5 = - -

There have been no transfers among Level 1, Level 2 and Level 3 during the year ended March 31, 2025, March 31, 2024 and April 1, 2023.

i) The fair value of the quated instruments (equity, bonds and mutual funds) are based on price quotations at reporting date.

ii) The fair values of the unguoted equity and preference shares have been estimated using a DCF model. The valuation requires management
to make certain assumptions about the model inputs, including forecast cash flows, discount rate, credit risk and volatility/ the probabilities of
the various estimates within the range can be reasonably assessed and are used in management's estimate of fair value for these unquoted
investments.

iii) Mark to market on forward covers and embedded derivative instruments is based on forward exchange rates at the end of reporting year

and discounted using G-sec rate plus applicable spread.
%/ W
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1) Financial risk management

The Group operates within the Indian infrastructure sector and is exposed to various financial risks, including interest rate risk,
credit risk, and liquidity risk. Given the capital-intensive and long-duration nature of infrastructure projects, the Group focuses on
proactively identifying and managing these risks to mitigate potential adverse effects on its financial performance and ensure the
smooth execution of ongoing and future projects.

Market risk

Market risk refers to the potential for changes in the fair value or future cash flows of financial instruments due to fluctuations in
market prices. These fluctuations may arise from movements in foreign exchange rates, interest rates, credit conditions, liquidity
levels, or other market dynamics. The Group primary exposure to market risk relates to foreign exchange rate fluctuations. To
manage this risk, the Group employs derivative financial instruments as a hedging mechanism against foreign currency exposures,

Credit risk is mainly influenced by the creditworthiness of individual customers and the level of concentration among a few key
clients. The Group closely monitors customer profiles and credit limits to manage this risk effectively.

The Board of Directors is responsible for overseeing the Group risk management framework and has established policies for
identifying, assessing, and mitigating these financial risks, as outlined below.

a) Currency risk

The Group operates solely within India and is primarily exposed to currency risk through limited foreign currency transactions. The
Group continuously monitors its exposure to foreign exchange fluctuations and manages the risk through established internal
policies. Derivative financial instruments are not used for speculative purposes, and any foreign exchange exposures, if they arise,
are managed prudently to minimize potential adverse effects on the Group financial performance.

b) Interest risk

Interest rate risk refers to the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes in
market interest rates. The Group is exposed to interest rate risk primarily through its vehicle loans and term loans, which carry
floating or fixed interest rates. The Group monitors and manages this risk by reviewing borrowing terms and market interest rate
trends to mitigate any potential adverse impact on its financial position.

c) Credit risk

Credit risk represents the potential financial loss arising from a counterparty’s failure to meet its contractual debt obligations. This
risk includes both the possibility of default and the deterioration in a counterparty’s creditworthiness, as well as the risk related to
concentration of credit exposure. The Group manages credit risk by continuously assessing the credit limits and creditworthiness
of customers before extending credit, ensuring necessary approvals are obtained, Key financial instruments exposed to credit risk
primarily include trade receivables, loans, investments, cash and cash equivalents, bank deposits, and other financial assets.

v
&
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 Yearended  Yearended

Movement in the allowance on trade receivable

Balance at the beginning of the year 104.75 87.07 -
Movement in allowance on trade receivables 3.55 17.68 87.07
Exchange fluctuation - -

Balance at the end of the year 108.30 104.75 87.07

d) Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due. The Group treasury
department is responsible for liquidity, funding, investment as well as settlement management, Surplus funds are invested in non-

speculative financial instruments that include highly liquid funds and corporate deposits. Also, the Group has unutilized credit
limits with banks.

Liquidity position of the Company is given below:

Cash and cash equivalents*

Other bank balances* 2,972.96 4,611.32 4,364.26
Investments in mutual funds - - -
Total 2,972.96 4,611.32 4,364.26

*Excludes cash and bank balances not available forimmediate use and earmarked balances with banks

4 i
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The contractual maturities of undiscounted financial liabilities is as follows:
As at Ma 31, :

Trae payables

1,382.13 7794 - 146007
Other financial liabillties 2,691.14 1,301.32 - 3,992.46
Total 4,073.27 1,379.26 - 5,452.53

As at March 31, 2024

¥

Trade payables

801.17 60.73 - 861.90
Other financial liabilities 1,834.48 3,308.49 - 5,142.97
Total 2,635.65 3,369.22 - 6,004.87

As at April 1, 2023

Trade pavabfes ?55.:4? = 8.80 - — 755_25-
Other financial liabilities 1,259.44 2,894.99 - 4,154.43
Total 2,015.89 2,903.79 - 4,919.68

e) Commodity price risk

Commaodity price risk arises from fluctuations in the prices of key raw materials, fuel, and other essential inputs used in infrastructure projects. The Group

has established a risk management framework designed to effectively monitor and manage the impact of volatility in commodity prices and related
logistics costs, such as freight, to safeguard project budgets and overall financial performance

The Group centrally manages commodity price risk through established operational controls and governance frameworks. While the Group is exposed to
fluctuations in commodity prices and freight costs, it does not currently use derivative instruments for hedging. Instead, the Group relies on prudent
procurement strategies and cost management practices to mitigate the impact of market volatility on its infrastructure projects.

45 Capital management

The Group is committed to maintaining a strong capital base to sustain investor, creditor, and market confidence, supporting the ongoing growth and
development of its infrastructure projects. The Group regularly monitors returns on capital to ensure efficient use of resources. Its primary objective in
capital management is to maintain an optimal capital structure that supports long-term project execution and maximizes shareholder value.

The capital structure is as follows:

Total equity 36,613.41 23,089.36 18,474.93

As percentage of total capital 60.91% 55.80% 54.72%
Non current borrowings 16,740.37 13,072.46 12,370.67
Current borrowings 6,756.50 5,219.39 2,916.76
Total borrowings 23,496.87 18,291.85 15,287.43
As a percentage of total capital 39.09% 44.20% 45.28%
Total capital (Equity and borrowings) 60,110.28 41,381.22 33,762.36

The Group is predominantly equity financed which is evident from the capital structure table.

46 Basic and Diluted Earnings Per Share

Profit after tax

7,543.41 4,729.68 7,325.65
Weighted average number of shares for calculation Basic EPS
(including the effect of bonus issue)* 9,64,07,105 9,27,00,000 9,27,00,000
BasicEPS X 7.82 5.10 7.91
Weighted average number of shares for calculation Diluted EPS
{including the effect of bonus issue)* 9,64,07,105 9,27,00,000 9,27,00,000
Diluted EPS X 7.82 5.10 7.91

In case of a bonus issue or a share split, equity shares are issued to existing shareholders for no additional consideration. Therefore, the number of equity
shares outstanding is increased without an increase in resources. The number of equity shares outstanding before the event is adjusted for the
proportionate change in the number of equities shares outstanding as if the event had occurred at the beginning of the earliest period reported.

v
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47 Related party disclosure

In compliance with Ind AS 24, 'Related Party Disclosures,’ the names of related parties where contral exists or significant influence can be exercised, along with the
details of transactions and year-end balances with such parties, as identified and certified by management, are presented below:

a) Details of related parties

Key managerial personnel (KMP)

Chairman & Managing Director Ravindersingh K. Bindrz
Executive Director & CEQ Harvindersingh B. Bindra
Whole Time Director Harpreetsingh H. Bindra
Director Rajendersingh Rajpal
Non- executive directors Javeed Siddigui

Non- executive directors Sriram singh

Non- executive directors Meena Sinha

Senior Management Personnel Narindersingh B.Bindra
Senior Management Personnel Prabjyotsingh H. Bindra
Senior Management Personnel Akleshwar Singh

Chief Financial Officer Hemant M. Patankar
Company Secretary Akash K. Sikehi

Enterprises over which the Company has joint control (Joint Ventures):

Partnership Firm GN Solutions

Private Limited Company Gurunanak Motors Pyt Ltd
Partnership Firm GNI [HPCL Petrol Pump)
Partnership Firm Shubhlabh

Joint Venture SSBIVPL & GNI JV

Joint Venture GNI Infra & JOCPL IV
Private Limited Company GMI Motars Pyt Ltd
Limited Liability Partnership Shrivaan Projects LLP
Limited Liability Partnership Ajantha Hights LLP

Entity that is a joint venturer / partner in a jointly controlled operation of the Group

Partner in Joint Operation Manjeet Cotton Pyt Ltd,
Relatives of KMP

Harvindersingh B. Bindra's Son Prabjyotsingh H. Bindra
Harvindersingh B. Bindra's Brother Narindersingh B.Bindra
Ravindersingh K. Bindra's Wife Paonamkaur R.Bindra
Ravindersingh K. Bindra's Mother Gurbinderkaur K.Bindra
Prabjyotsingh H. Bindra's Wife Baljinderkaur P.Bindra
Harpreetsingh H. Bindra's Wife Gunveenkaur H.Bindra
Ravindersingh K. Bindra's Son Amandeep R.Bindra
Harvindersingh B. Bindra's Wife Manjitkaur H.Bindra
Harvindersingh B. Bindra's Son Harpreetsingh H. Bindra
Harvindersingh B. Bindra's Nephew Ravindersingh K. Bindra
Narindersingh B. Bindra's Wife Kawaljeetkur N Bindra
Ravindersingh K. Bindra's Fathers Brother Harvindersingh B. Bindra

Enterprises over which Key Managerial Personnel (KMP) or their relatives exercise control or significant influence:

Partnership Firm Shubhlabh

Joint Venture 5SBIVPL & GNI IV
Partnership Firm GN Solutions
Proprietorship GNI (HRCL Petrol Pump)
Private Limited Company Gurunank Motars Pyt Ltd
Private Limited Company GNI Motors Pt Ltd

Limited Liability Partnership
Limited Liability Partnership

Shrivaan Projects LLP
Ajantha Hights LLP

H
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b) Transaction with related parties are as follows:
e i

I L
Unsecured loans obtained

Harvindersingn B. Bindra Director & CED 138.83 300,15
Ravindersingh K. Bindra Whale Time Director 138.00 172.00
Khushbirsingh B. Bindra Directar 20.00 356,50
Amandeep R.Bindra Relative of KMP 402.62 -
Manjitkaur H.Bindra Relative of KMP 2.10 -
Kawaljestkur N Bindra Relative of KMP - 12.00
Narindersingh B.Bindra SMmp - 14.70
Prabjyotsingh H. Bindra SMmp - -
Gurbinderkaur K Bindra Relative of KMP 3.75 -
Unsecured loans repaid

Harvindersingh B. Bindra Director & CED 50.00 -
Ravindersingh K. Bindra Whale Time Director 49.01 65.73
Khushbirsingh B. Bindra Directar 44293 -
Manjitkaur H.Bindra Relative of KMP - .
Gurbinderkaur K.Bindra Relative of KMP - -
Prabjyotsingh H. Bindra Smp - -
Kawaljeetkur N Bindra Relative of KMP 10.70
Narindersingh B.Bindra Sme - 14.70
Amandeep R.Bindra Relative of KMP 134.15 -
Manjeet Cotton Pvt Ltd. Partner in Joint Operation

Interest on unsecured loans

Harvindersingh B. Bindra Director & CEO 41.02 888
Ravindersingh K. Bindra Whole Time Director 18.54 284
Khushbirsingh B. Bindra Director 20.46 8.61
Narindersingh B.Bindra smp 0.07 0.09
Prabjyotsingh H. Bindra SMp 0.20 0.18
Gurbinderkaur K.Bindra Relative of KMP 3.99 3.79
Manjitkaur H,Bindra Relative of KMP 2.50 2.14
Gunveenkaur H.Bindra Relative of KMP 18.33 -
Kawaljeetkur N Bindra Relative of KMP 0.16 -
Amandeep R.Bindra Relative of KMP 19.33 -
Manjeet Cotton Pvt Ltd. Fartner in Joint Operation - 45.78
Rent paid

Harvindersingh 8. Bindra Director & CEO 39.11 18.50
Harpreetsingh H. Bindra Whole Time Director 9.34 2.65
Khushbirsingh 8. Bindra Director 374 12.24
Ravindersingh K. Bindra Whole Time Director 17.58 28.11
Narindersingh B.Bindra Smp 7.28 7.38
Amandeep R.Bindra Relative of KMP 5.23 12.00
Remuneration paid

Harvindersingh B. Bindra Director & CED 410.00 601.33
Ravindersingh K. Bindra Whole Time Director 400.00 401.21
Harpreetsingh H. Bindra Whole Time Director 255.00 150.00
Khushbirsingh B. Bindra Directar 133.20 500.81
Rajendersingh Rajpal Director 175.00 150.81
Salary paid

Narindersingh B.Bindra SMmp 150.00 187.50
Prabjyotsingh H. Bindra SMP 150.00 160.10
Akeleshwar Singh sMp 7.50 6.00
Amandeep R.Bindra Relative of KMP 100.00 12.00
Gurbinderkaur K.Bindra Relative of KMP 50.00 12.00
Hemant M. Patankar Chief executive officer 8.16 7.44
Gunveenkaur H.Bindra Relative of KMP 20.00 15.00
Manjitkaur H.Bindra Relative of KMP 12.00 12.00
Poonamkaur R.Bindra Relative of KMP 12.00 12.00
Kawaljeetkur N Bindra Relative of KMP 12.00 12.00
Akash K. Sikchi Company secretary 4,92 432
Ravindersingh K. Bindra Whale Time Director 35.00 100.00
Sitting fee

Javeed Siddiqui Nan executive director 0.08 .
Sriram singh Non executive director 0.07

Meena Sinha Non executive director 0.03
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Sales
GNI Infra & JOCPL IV

Shubhlabh
SSBIVPL & GNI IV

Gurunank Motors Pyt Ltd

Purchases

GN Solutions

GNI (HPCL Petrol Pump)

Gururniank Motors Pyt Ltd

Unsecured loans taken
Harvindersingh B. Bindra
Ravindersingh K. Bindra
Narindersingh B.Bindra
Prabjyotsingh H. Bindra
Gurbinderkaur K.Bindra
Kawaljeetkur N Bindra
Khushbirsingh B. Bindra
Manjitkaur H.Bindra
Amandeep R.Bindra
Manjeet Cotton Pvt Ltd.

Interest on unsecured loans

Harvindersingh B. Bindra
Ravindersingh K. Bindra
Prabjyotsingh H. Bindra
Narindersingh B.Bindra
Amandeep R.Bindra
Manjitkaur H.Bindra
Khushbirsingh B. Bindra
Gurbinderkaur K.Bindra
Manjeet Cotton Pyt Ltd.

Rent payable
Harvindersingh B. Bindra
Ravindersingh K. Bindra
Harpreetsingh H. Bindra
Narindersingh B.Bindra
Amandeep R.Bindra

SEaiEnE

Bl

Enterprise having common
KMPs
Enterprise having comman
KMPs
Enterprise having common
KMPs
Enterprise having common
KMPs

Enterprise having common
KMPs

Enterprise having commeon
KMPs

Enterprise having common
KMPs

£

KMPs/ under control o

KMPs/ under control of

£

KMPs/ under cantrol o

KMPs/ under control of

KMPs/ under control of

KMPs/ under control of

KMPs/ under control of

Director & CEQ
Whole Time Director
SMP
SMP
Relative of KMP
Relative of KMP
Director
Relative of KMP
Relative of KMP
Partner in Joint Operation

Director & CEQ
Whole Time Director
SMP
SMP
Relative of KMP
Relative of KMP
Director
Relative of KMP
Partner in Joint Operation

Director & CEO
Whole Time Director
Whole Time Director
SMP
Relative of KMP

388.98
196.16
0.56
1.65
38.79
1.30

21.84
268.47
563.75

36.92
16.63
0.18
0.06
44.42
2.25

399
227.32

108
191
0.86
018
5.12

H

7.811.05
15.66

5.391.36

134096
1.108.70

2535.63

300.15
10717
0.56
1.65
35.04
1.30
422.93
19.74

563.75

8,88
2.84
0.18
0.09

2.14
8.61
3.79
181.66

21225

3,169.58

0.10

756.20

715.87

100.40

0.80
0.56
L.65
35.04

66.43
19.74

563.75

0.08
3.13
8.96
0.13

2,84
870
277
135.86
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Remuneration payable
Harvindersingh B. Bindra
Ravindersingh K. Bindra
Khushbirsingh B. Bindra
Harpreetsingh H. Bindra
Rajendersingh Rajpal

Salary payable
Narindersingh B.Bindra
Prabjyotsingh H. Bindra
Gurbinderkaur K.Bindra
Gunveenkaur H.Bindra
Manjitkaur H.Bindra
Amandeep R.Bindra
Kawaljeetkur N Bindra
Poonamkaur R.Bindra
Ravindersingh K. Bindra

Sitting fee
Javeed Siddiqui
Sriram singh
Meena Sinha

GNI Infra & JOCPL IV

Shubhlabh
SSBIVPL & GNI JV
Gurunank Metors Pyt Ltd

Palm Realty

Creditors
GN Solutions

GNI (HPCL Petrol Pump)

Gurunank Motors Pvt Ltd

Loan & Advance
Shubhlabh

Ajanta Hights LLP

Shrivaan Projects LLP

Director & CEQ
Whele Time Director
Director
Whale Time Director
Directar

SMP

SMp

Relative of KMP
Relative of KMP
Relative of KMP
Relative of KMP
Relative of KMP
Relative of KMP
Whole Time Director

Non executive director
Non executive director
Nan executive director

Enterprise  having common
KMPs/ under control of KMPs
Enterprise  having common
KMPs/ under control of KMPs
Enterprise  having common
KMPs/ under control of KMPs
Enterprise  having common
KMPs/ under control of KMPs
Enterprise  having common
KMPs/ under contral of KMPs

Enterprise  having common
KMPs/ under control of KMPs
Enterprise  having comman
KMPs/ under control of KMPs
Enterprise having common
KMPs/ under control of KMPs

Enterprise  having common
KMPs/ under control of KMPs
Enterprise having common
KMPs/ under control of KMPs
Enterprise  having common
KMPs/ under control of KMPs

108.33
3.95

033

15.25

7.34
239.59
54.74
13.19
29.73

164.73
11.16

7.75

2135

0.08
0.07
0.03

3773
270.09

307.05

209.07

658

15.64

48.23

943.78
16.69

2,096.00

52.78

5.57
38.50
4568
3025

10.55
68.02
24,93
1.86
2401
3.20
5.65
15.19
30.50

250.82

12.64

215.11

234.86

1.64

669.72

12.78

2,096.00

39.67
1336

5.01

19.83
3.50
19.47
3.59
19.30

10.63
17.96
033

16.24

215.11

48.34

1136

609.32

12.78

311.00

. b
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Balance with JV

Enterprise  having common e
Shubhlabh : : ; 669. 609.32
KMPs/ under control of KMPs i 7
Enterprise  having common _ =g
Ajanta Hights LLP KMPs/ under control of KMPs 16.69 12.78 1278
L i Enterprise  having common i : ; =
| ) 11
Shrivaan Projects LLP KMPs/ under control of KMPs 2,096.00 2,096.00 311.00

Rent outstanding
Enterprise  having common

Harpreet Hotels Pvt Ltd. (Inc. GST) KMPs/ under control of KMPs % . 1.27

Interest Paid to Supplier

GN Solutions Enterprise  having common

KMPs/ under control of KEMPs

= 802 =

Rent Received

Guru Motors Enterprise  having common ;
e i S KMPs/ under control of KMPs 7245

63.00 -

d) Terms and conditions with related parties
All related party transactions are executed on terms equivalent to those prevailing in arm’s length dealings and are conducted within the ordinary course of

business.

e) Parsonal guarantee
The secured loan and working capital is guaranteed by the directors of the Company (Refer note 21 and 25)
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48 Segment reporting

49

The Company operates in two business segments. In accordance with Ind AS 108 — Operating Segments, segment reporting is
applicable to the Company as it provides information about the different business activities and the economic environment in
which it operates. The primary segments have been identified based on the internal reporting provided to the Chief Operating
Decision Maker (CODM) for allocation of resources and assessment of performance.

Basis of Segmentation

Segrneﬁt 1
Segment 2

s andlLiabiIiti

Results, Assets

Lheried |l

Segment Revenue

=1

Révénue frbm operations
The Company has considered the requirements of Ind AS 108 Operating Segments. The Company uses common resources
across operating segments. Since the Company’s assets and liabilities are deployed for common purposes and are not

separately identifiable to individual segments, segment-wise bifurcation of profit, assets and liabilities is not practicable.

Corporate social responsibility

The Company is committed to fulfilling its Corporate Social Responsibility (CSR) obligations in accordance with applicable
regulations. During the year, the Company has undertaken various CSR initiatives focused on key areas such as Education,
Health and Wellness, Livelihood Enhancement, Environmental Sustainability, Women Empowerment, and the upliftment of

Persons with Disabilities. The actual expenditure on these activities during the year has been duly accounted for, excluding any
provisions.

HEEEEEL
Amount required to be spent by the Company during the period
Excess spend of previous year utilized

Spend obligation

Actual spent*

Of which amount recognized in

Balance Sheet 0.04 1.97 13.54
Statement of profit and loss 140.90 108.37 91.25
Excess spend shown as asset in previous year charged to profit &
loss on its utilization 1.97 13.54 -
Total amount shown in statement of profit & loss 142.88 121.92 91.25
Note:

* This expenditure is incurred in direct support for rescue, treatment, and rehabilitation programs for injured, abandoned, or
endangered birds and animals. This includes funding for medical supplies, specialized equipment, and trained veterinary staff.

The Company meets the criteria specified under Section 135 of the Companies Act, 2013 and has formed a Corporate Social
Responsibility (CSR) Committee to monitor the CSR activities im plemented as per the CSR policy of the Company. The Company
spends in each financial year at least 2% of its average net profit for the immediately preceding three financial years as per
provisions of Section 135 of the Act and is in compliance of its CSR policy. The funds allocated are utilised through the year on
the activities which are specified in Schedule VIl of the Act.

%. .
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aREiZ.

Debt Service
Coverage Ratio

Return on Equity
Ratio

Trade Receivables
turnover ratio
Trade payables

turnover ratio

Net capital turnover
ratio

Net profit %

EBITDA %

EBIT %

Return on Capital
employed

Return on
investment

Total current assets

Reasons for variance from fiscal 2023 to fiscal 2024
Return on equity: Decrease is due to jump in profits.

Debt consists of

borrowings and lease Total equity 0.64 079 0.83

labilities

Earning for Debt Service =

Net profit after taxes + Non Debt service = Interest &

cash operating items = Lease Payments - Principal 035 0.40 0.35

Interest + Other Repayments

adjustments

Prafit for the year less

Preference dividend (i Average total equity 0.25 0.23 051

any)

Revenue from op Average trade receivabl 0.26 0.18 0.60

Purchases Average trade payables 0.28 0.26 358
Working capital (Le. Tatal

Revenue from operations  current assets less Tatal 0.78 0.58 112
current liabilities)

Net profit after tax Revenue from aperatians 0.24 0.26 0.24

Earnings before intersst,

taxes, depreciation and Revenue trom operations 046 054 0.39

amartization

Envilivgs befare toberdst \onie tiom operabions 0.42 0,49 036

and tayes
Capital employed (Capital

Earnings before interest  amployed = Net worth + :

and taxes Borrowings + Lease 021 Rz g
liabilities)

Net profit after tax Cost of investment & 2 &

Trade receivables turnover ratio: Decrease s due to an | in age trade receivables with a corresponding fall In sales.

Trade payables turnover ratlo: Decrease |5 due to decrease in purchases with correspanding decrease in trade payables.
Net capital tumover ratio: Decrease is due to fall in revenue from operations in fiscal year 2024.
Return on capital employed¥%: Decrease is dus to fall in operating profit during fiscal 2024

(18.59%)

{11.54%)

0.44

0.09

0.35

{5.95%)

(14.98%)

(13.99%)

0.00

NA

NA

NA

(21.78%)

(4.26%) NA
014 NA

(55.29%) Refernote AL

(70.32%) Refer note A2

(92.77%) Refer note A3

(48.60%) Refer note A4

010 NA
036 NA
034 NA

[35.98%] Refer note A6
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51

52

53

U]

(i)

(iii)

(iv)

w

{vi)

{viii)

(ix)

(x)

(=i)

(xif)

(xiii)

Balance with struck off companies
The Group does not have any transaction with struck off companies

Dividends
The group has not declared and paid any dividend during any of the period mentioned above

Additional disclosure / Regulatory Information as required by Notification no. GSR 207(E) dated 24.03.2021

Utilisation of borrowed funds and share premium:

The Group have not advanced or loaned or invested funds either fram borrowed funds or share pramium or any other sources ar kind of funds to any other persons or
entitles, including foreign entities (Intermediarios) with the understanding recorded in writing or otherwise that the Intermedlary shall:
(a) 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

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The group have not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding, whether recorded in writing or

otherwise that the Group shall:
(3} directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever 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

Details of benami property held:
No proceedings have been initiated or pending against the group for helding any benami property under the Benami Transactions (Prohibition) Act 1988 (45 of 1988) and
the rules made thereunder.

Wilful defaulter
No Bank or financial institution has declared the company entities as “wilful defavlter”

Reglstration of charges or satisfaction with Registrar of Companies:
All applicable cases where registration of charges or satisfaction s required with Registrar of Companies have been done, No registration or satisfaction Is pending as at
March 31, 2035.

Companies with number of layers of companies:
No layers of companies has been established beyond the limit prescribed as per above said section / rules.

Compliance with approved Scheme(s) of Arrangements:
No scheme of arrangements has been approved by the competent authority in terms of Section 230 to 237 of the Companies Act, 2013.

Undisclosed income:
There Is no such income which has not been disclosed In the books of accounts. No such income is surrendered or disclosed as income during the year In the tax
assessments under Income Tax Act, 1961,

Loans or advances to specified persons
There are no loans or advances in the nature of loan are granted to promoters, directors, KMPS, and the related parties (as defined under Companies Act, 2013} either
severally or jointly with other persan, that are repayable on demand or without specifying any terms or period of repayments.

Valuation of PPE and intangible asset
The group has not revalued its property, plant and equipment, investment Property or intangible assets or both during the current or previous year.

The Code on Social Security, 2020
The Code on Social Security, 2020 (‘Code’) has been notified in Official Gazette 6n 29th September, 2020. The Code is not yet effective and related rules are yet to be

notified. Impact if any of the changes will be assessed and recognised in the period in which said Code becomes effective and the rules framed there under ara notifiad,

Core Investment Company
The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India.

Events after reporting period:
There was no significant adjusting events that occurred subsequent ta the reporting period other than the events disclosed the relevant notes,

Utilisation of barrowings availed from banks and financial institutions:
The borrowings obtained by the campany from banks and financial institutions have bean applied for the purposes for which such borrawings were taken.

A4 A%
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(xiv) Detalls of Crypto Currency or Virtual Currency

(xv)

Al

The group has not entered into any such transaction during the year,

Audit trail

The group has used accounting software for maintaining its books of account which has a feature of recording audit trall (edit log) facllity and the same has operated
throughout the year for all relevant transactions recorded in the software.

First time adoption
For periods up to and including the year ended March 31, 2024, the company has prepared its financial statements in accordance with accounting standards notified under
section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Previous-GAAP or Indian-GAAP)

The financial statements, for the year ended March 31, 2025, were the first statutory financial statements of the group prepared in accordance with Ind AS. in preparing
the first Ind AS financial statements, the company's Ind AS opening balance sheet was prepared as at April 1, 2023, the company’s Statutory date of transition to Ind AS.

Exemptions and exceptions availed

In preparing these Ind AS financial statements, the group has availed certain optional exemptions and mandatory exceptions in accordance with Ind AS 101 from previous
GAAP to Ind AS, as explained below. The resulting difference between the carrying values of the assets and liabilities in the financial statements as at the transition date
under Ind AS and previous GAAP have been recognised directly in equity {retained earnings or another appropriate category of equity). This note explains the adjustments
made by the group in restating its previous GAAP financial statements as at April 1, 2023 and the financial statements as at and for the year ended March 31, 2024,

ind AS optional exemption

Deemed cost for property plant and equip and i gible assets

Ind AS 101 permits a first-time adopter to elect to continue with the carrying value for all of its property, plant and equipment as recognised in the financial statements as
at the date of transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost as at the date of transition after making necessary adjustments for
de-commissioning liabilities. This exemption can also be used for intangible assets covered by ind AS 38 'Intangible Assets’. Accordingly, the group has elected to measure

all of its property, plant and equipment and intangible assets at their previous GAAP carrying value.

Mandatory exemptions

Estimates

An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with estimates made for the same date In accordance with previous
GAAP (after adjustments to reflect any difference in accounting policies), unless there is objective evidence that those estimates were in error. Ind AS estimates as at April
1, 2023 are consistent with the estimates as at the same date made in conformity with previous GAAP.

The Group made estimates for following items in accardance with Ind AS at the date of transition as these were not reguired under previous GAAP:
(a) Impairment of financlal assets based on expected credit loss model;
(b) Determination of the discounted value for financial instruments carried at amortised cost

Derecognition of financial assets and liabilities

As per Ind AS 101, an entity should apply the derecognition requirements in Ind AS 109, Financial Instruments, prospectively for transactions occurring on or after the date
of transition to Ind AS. However, an entity may apply the derecognition reguirements retrospectively from a date chosen by it if the information needed to apply Ind AS
109 to financial assets and financial liabilities derecognised as a result of past transactions was obtained at the time of initially accounting for those transactions.

The group has elected to apply the derecognition principles of Ind AS 109 prospectively.

Classification and measurement of financial assets
Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of transition. Further, the standard

permits measurement of financial assets accounted at amortised cost based on facts and circumstances existing at the date of transition if retrospective application is
impracticable. Accordingly, the group has determined the classification of financial assets based on facts and circumstances that exist on the date of transition.
Measurement of the financial assets accounted at amortised cost has been done retrospectively except where the same is impracticable.

‘B
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55 Reconciliations between previous GAAP and Ind AS
Ind AS 101 requires an entity to reconcile equity, total comprehensive income and cash flows for prior periods. The following
reconciliations provide the explanations and guantification of the differences arising from the transition from previous GAAP
to Ind AS in accordance with Ind AS 101:
i. Reconciliation of Equity as at April 1, 2023, March 31, 2024.
ii. Reconciliation of Statement of Total Comprehensive Income for the year ended March 31 2024.
iii. The impact on cash flows from operating, investi ng and financing activities for the year ended March 31 2024.

i. Reconciliation of Equity

{TEet

b e
Total equity (shareholder’s funds) as per previous GAAP

bl e T e

23,156.10

Adjustments:
Prior period adjustment
Income 1 (125.40) (125.40)
Expense 375.48 335.59
Change in opening due to prior period adjustment 2 21.71 21.71
Royalty expenses 3 (0.68) -
Corporate social responsibility expenditure 4 1.97 13.54
Expected credit loss on financial assets 5 (104.61) (87.03)
Deferred Rental Income 6 10.18 6.25
Remeasurement of defined benefit plan 7 (23.64) (19.45)
Current tax expense 8 (133.23) (80.99)
Depreciation (17.75) (4.91)
Deferred tax o (152.32) (125.82)
Adjustment due to Joint Venture, Associates and subsidiaries 11
classification 1,775.03 1,788.18
Add / (less) : Other comprehensive income
Remeasurement of defined benefit plan 10 4.00 -
Deferred tax effect on above adjustments 1.01 E
Equity under Ind AS 24,791.84 20,051.61

4 Rt
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ii. Reconciliation of Statement of Total Comprehensive Income

chae . Yearanded

A R gt i SR B i . s i e ARG 2028
Net Profit under previous Indian GAAP 4,897.21
Adjustments:
Prior period adjustment

Income 1 -

Expense 39.89
Royalty Expense 3 (0.68)
Corporate social responsibility expenditure 4 (11.57)
Expected credit loss on financial assets 5 (17.58)
Deferred Rental Income 6 3.93
Remeasurement of defined benefit plan 7 (4.19)
Current tax expenses 8 (52.24)
Depreciation (12.84)
Deferred tax 9 (26.50)
Adjust.mevt due to Joint Venture, Associates and subsidiaries 1 (90.76)
classification
Net profit before other comprehensive income as per Ind AS (A) 4,724.67
Add / (less) : Other comprehensive income

Remeasurement of defined benefit plan 10 4.00

Deferred tax effect on above adjustments 1.01
Total other comprehensive income (B) 5.01
Total comprehensive income as per Ind AS (A+B) 4,729.68

Notes to the reconciliations :

1. Prior period adjustment

These adjustments represent the correction of errors and omissions relating to prior periods identified during the current
year. In accordance with Ind AS 8, such adjustments have been made retrospectively by adjusting the opening retained
earnings of the earliest period presented.

2. Change in opening due to prior period adjustment
* The change in opening balances reflects the retrospective impact of corrections and reclassifications in accordance with Ind
AS 8, with the effect recognized in opening retained earnings as at the transition date.

3. Royalty Expense
Royalty expenses are Tecognized based on the underlying contractual terms and in accordance with Ind AS 115. Where
royalties are linked to usage or sales, they are recognized when the related activity occurs.

4. Corporate social responsibility expenditure

CSR expenditure is recognized as an expense in the Statement of Profit and Loss in accordance with Ind AS 1, Ind AS 8 and the
requirements of Schedule Il to the Companies Act, 2013. Any unspent amounts, where applicable, are disclosed separately in
accordance with regulatory requirements.

5. Expected credit loss on financial assets
Provision for expected credit losses is recognized in accordance with the ECL model prescribed under Ind AS 109,
representing a forward-looking estimate of credit losses on financial assets such as trade receivables.

;e
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6. Deferred Rental Income
Under Ind AS 116, lease income is recognized on a straight-line basis over the lease term. The difference between lease
rentals received and income recognized results in recognition of deferred rental income.

7. Remeasurement of defined benefit plan
Remeasurements of defined benefit obligations, including actuarial gains and losses, are recognized in Other Comprehensive
Income in accordance with Ind AS 19 and are not reclassified to profit or loss in subsequent periods.

8. Current tax expenses
Current tax expense is determined based on taxable income computed in accordance with applicable tax laws. There is no
change in the recognition methodology arising from the adoption of Ind AS.

9. Deferred tax
Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities and their
respective tax bases in accordance with Ind AS 12. Deferred tax has also been recognized on transition adjustments.

1
10. Remeasurement of Defined Benefit Plan

Remeasurements of the net defined benefit liability or asset, comprising actuarial gains and losses and return on plan assets
(excluding amounts included in net interest), are recognized in Other Comprehensive Income in accordance with Ind AS 19
and are not subsequently reclassified to profit or loss.

11. Adjustment relating to Joint Ventures / Associates

Under previous Indian GAAP, investments in subsidiaries, associates and joint ventures were accounted for using methods
that differed from those prescribed under Ind AS 110, Ind AS 111 and Ind AS 28. Upon transition to Ind AS, the Group has
consolidated its partnership firm on a line-by-line basis and accounted for its interests in joint arrangements and associates in
accordance with the relevant Ind AS standards, including appropriate classification as joint operations or joint ventures and
application of the equity method where required. The resulting adjustments reflect the alignment of accounting policies with
Ind AS and include recognition of the Group's share of profits or losses, assets, liabilities, income and expenses, as applicable.

Accordingly, under Ind AS, there are transitional adjustments leading to temporary differences. According to the accounting
policies, the Group has to account for such differences.

*This reconciliation has been prepared solely for the purpose of presenting the transition from previous Indian GAAP to Ind
AS and does not affect the reported cash flows.

iii. Statement of previous cash flows
The transition from previous Indian GAAP to Ind AS has not had a material impact on the Group’s cash flows from operating,
investing and financing activities.
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The Consolitiated Financial Statemanty campriss the fina=ei) Information of GNI infrastrucrure Limited [The Paren”] together with that of ity
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‘Enterprise Consolidated as Subsidlary In accordance with Indian Accounting $tandard 110 - Consolidated Financial Statements
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57 Burw‘l

Karnataka Bank Ltd/HDFC HNETEOSY 8112 767023 444,19 Measurement & Valuation difference.
Q4 Bank Ltd. Trade Debtor for asset sald not considered in Bank stock
Receivables 14,924.17 14,832.93 a1.24 statement

58 Recent pronouncements:

There are no standards of accounting or any addendum thereto, prescribed by Ministry of Corporate Affairs under section 133 of the Companies Act, 2013, which are issued but are not
yet effective as at March 31, 2025

59 Authorisation of Consolidated and Standalone Financial Information
The financial information for the years ended 31 March 2025, 31 March 2024 and 31 March 2023 were approved by the Board of Directors at their meeting held on November 07, 2025,
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