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OHITKC

CHARTERED

JAIN & CO

ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Maccaferri Infrastructure Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of M/s Maccaferri Infrastructure
Private Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including Other Comprehensive Income), Statement of Changes in
Equity and the Statement of Cash Flows for the year ended on that date, and Notes to the
financial statements, including a summary of significant accounting policies and other
explanatory information (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS™). and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2026, the Profit, total comprehensive Income, changes in Equity and cash flows for
the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements 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 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 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
ICAI's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our ; inion on the financial statements.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the 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.

Revenue of

contracts:

Recognition long-term

The Company has significant revenue from
construction contracts and long-term
operating and maintenance agreements.
These long-term contracts are often complex
customised solutions and meet the definition
of a contract as per Ind AS 115.

Revenue related to these construction
contracts is recognised using the percentage
of completion method, where progress is
determined by comparing actual costs
incurred to date, with the total estimated
costs of the project. Revenue recognition for
construction contracts includes management
judgment in the form of estimates, which are
subject to management experience and
expectations of future events. The most
important judgment relates to the estimated
total costs of the project.

Revenue recognition of long-term contracts
is a key audit matter in the audit due to the
high level of management judgement
involved in the project estimates.

Our audit procedures on revenue
recognition included the following:

Our revenue testing included both testing
of the company’s controls, as well as
substantive audit procedures targeted
at selected major long-term projects. Our
substantive testing focused on estimates
applied by management in the
accounting.

Our procedures included, among others
things, the following: -

¢ Ensured that the revenue recognition
method applied was appropriate based on
the terms of the arrangement.

 Agreed the total project revenue estimates
to sales agreements, including amendments
as appropriate.

e We obtained an understanding of the
processes and tested relevant controls,
which impact the revenue recognition.

¢ We assessed the reliability of
management’s estimates by comparing the
actual results of delivered projects to
previous estimates.




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

The Company’s Board of Directors is responsible for 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 Report, Corporate
Governance and Shareholder’s Information.

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

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements, or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

Management’s Responsibility for the Financial Statements

The Compahy'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 of these financial statements
that give a true and fair view of the financial position, financial performance, other
comprehensive income, changes in equity and cash flows of the Company in accordance with
the Ind AS and other accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsi}ale the Company’s financial reporting

process.

—~——



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material 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 Standards on Auditing will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

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

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




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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all -
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation 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.

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143(3) of the Act, based on our audit we report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

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

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act, read with rule 7 of the companies (Accounts) Rules,
2014.

(e) On the basis of the written representations received from the directors as on March
31, 2026 taken on record by the Board -of Directors, none of the directors is
disqualified as on March 31, 2026 from bei ';ﬁe\d as a director in terms of
Section 164 (2) of the Act. \




() With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in “Annexure A”.

(8)

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) Amended Rules,
2021, in our opinion and to the best of our information and according to the
explanations given to us: -

il.

iii.

iv.

The Company has disclosed the impact of pending litigations on its
financial position in its financial statements. '

The Company has made provision, as required under the applicable law
or accounting standards, for material foreseeable losses, if any, on long-
term contracts including derivative contracts; and

There has been no delay in transferring amounts, required to be
transferred, to the Investor Education and Protection Fund by the
Company.

a) The management has represented that, to the best of the knowledge
and belief, as disclosed to the financial statements no funds have been
advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in
any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities Identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

b) The management has represented that, to the best of its knowledge and
belief, as disclosed in the financial statements no funds have been
received by the Company from any persons or entities, including foreign
entities (“funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or-on' behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide tee, security or the like on behalf of
the Ultimate Beneficiari




¢) Based on such audit procedure 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 (a) and (b) contain any material misstatement.

v. The Company has not proposed, declared, and paid any dividend during
the year, accordingly, reporting under Rule 11(f) is not applicable to the
company.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for
maintaining books of account using accounting software which has a
feature of recording audit trail (edit log) facility is applicable to the
Company with effect from April 1st, 2023. Based on our examination,
which included test checks, the company, have used an accounting
software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit, we did not come across any
instance of audit trail feature being tampered with.

With respect to the other matters to be included in the auditor’s report in accordance with the
requirement of section 197(6) of the Act, is notapplicable.

For M/S. Rohit KC Jain & CO,
CHARTERED ACCOUNTANTS
(FRN : 020422N)

CA RITESH WAHAL @ o
(PARTNER) w
M. No. 517197

Place: - New Delhi

Dated: 24-05-2026

UDIN:26517197FGNNWM?2915



‘Annexure — A’ To the Independent Auditors” Report
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of Maccaferri Infrastructure Private Limited of even date)

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

We have audited the internal financial controls over financial reporting of M/s Maccaferri
Infrastructure Private Limited (“the Company”) as of March 31, 2026 in conjunction with our
audit of the Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute

- of Chartered Accountants of India. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards
on Auditing 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 requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained a
material respects.




Because of the matter described in  Opinion paragraph below, we were able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion on internal
financial controls system over financial reporting of the company.

Meaning of Internal Financial Controls over Financial Reporting

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

1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

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

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal 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 tha e\gree 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
Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2026, based on the internal financial 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 ICAIL

For M/S. Rohit KC Jain & CO,
CHARTERED ACCOUNTANTS S —
(FRN : 020422N) _—

CA RITESH WAHAL
(PARTNER)

M. No. 517197

Place: New Delhi
Date: 24-05-2026
UDIN:26517197ZFGNNWM2915



ANNEXURE-B TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in our Independent Auditors’ Report in Paragraph 2 under ‘Report on Other Legal
and Regulatory Requirements to the members of Maccaferri Infrastructure Private Limited on the
financial statements for the year ended March 31, 2026)

To the best of our information and according to explanations provided to us by the Company and
the books of account and records examined by us in the normal course of audit, we state that:

i In respect of the Company’s Property, Plant & Equipment and Intangible Assets:

a) (A) The company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment and
relevant details of right-of -use assets.

(B) The Company has maintained proper records showing full particulars of
intangible assets.

b) As explained to us, Property, Plant and Equipment and right-of -use assets have
been physically verified by the management at reasonable intervals; no material
discrepancies were noticed on such verification.

¢) The title in respect of immovable properties (other than properties where the
company is the lessee and the lease agreements are duly executed in favour of the
lessee), disclosed in the financial statements are held in the name of the Company as
at the balance sheet date.

d) The Company has not revalued any of its Property, Plant and Equipment
(including right-of-use assets) and intangible assets during the year.

e) No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988(as amended in 2016) and rules made
thereunder.

ii. The Inventories held by the company comprises of the Infrastructure Projects, work in
progress of the project under development. In our Opinion and according to the
information and explanations given to us, having regards to the nature of inventory,
the physical verification of the site visit by the management and certification of extent
work completion by competent person, are at the reasonable intervals and no material
discrepancies were noticed on such physical.verificgtion,

T




iii.

iv.

Vi.

Vii.

viii.

In our opinion and according to the information and explanations given to us, the
Company has not made any investments in/, provide any guarantee/ security / granted
Loan/ advance in the nature of loans, Secured or unsecured, to companies/ firms/
Limited Liability Partnership/other parties, during the year, hence reporting under
clause 3(iii)(a) to clause 3(iii)f is not required.

In our opinion and according to information and explanation given to us, the Company
has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013
in respect of loans granted, investments made and guarantees, and securities
provided, as applicable.

The Company has not accepted any deposits or amount which are deemed to be
deposits. Hence reporting under clause 3 (v) of the order is not applicable.

Pursuant to the rules made by the Central Government of India, The Company is
required to maintain cost records as specified under Section 148(1) of the Act is respect
of its products. We have broadly reviewed the same and are of the opinion that, Prima
facie, the prescribed accounts and records have been made and maintained. We have not,
however, made a detailed examination of the records with a view to determine whether
they are accurate or complete.

In respect of Statutory Dues:

a) According to the records of the company, undisputed statutory dues including
Provident Fund, Investor Education and Protection Fund, Employees’ State
Insurance, Income-tax, Sales-tax, Service Tax, Goods and Service tax, Custom Duty,
Excise Duty, value added tax, cess, and any other statutory dues to the extent
applicable, have generally been regularly deposited with the appropriate
authorities. .

b) According to the information and explanations given to us there were no
outstanding statutory dues as on 31st March 2026 for a period of more than six
months from the date they became payable.

The company has no transactions, not recorded in the books of account, which have
been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (43 of 1961).




ix.

X.

Xi.

Xil.

In respect to repayment of dues:

a)

b)

‘)

d)

In our opinion and according to the information and explanations given by the
management, we are of the opinion that, the Company has not defaulted in
repayment of dues to a financial institution, bank, Government, or debenture holder,
as applicable to the company.

The company has not been declared wilful defaulter by any bank or financial
institution or any government authority.

As per the information provided to us and as per our analysis the loan has been
used only for the purpose for which it was taken.

On an overall examination of the financial statements of the company, funds raised
on short term basis have, prima facie, not been used during the year for long term
purpose of the company.

On an overall examination of the financial statements of the company, the
company has not taken any funds from any entity or person on account of or to
meet the obligation s off its subsidiaries.

The company has not raised any loans during the year hence reporting on clause
3(ix)(f) of the order is not applicable.

a) The company has not raised any money by way of initial public offer or further

public offer (including debt instruments) or taken any term loan during the year,
hence reporting on Clause 3(x)(a) of the order is not applicable.

b) During the year the company has not made any preferential allotment or private

a)

placement of shares or convertible debentures (fully or partly or optionally) and
hence reporting under Clause 3(x)(b) of the order is not applicable.

According to the information and explanations given to us and Based upon the
audit procedures performed for the purpose of reporting the true and fair view of
the financial statements and as per the information and explanations given to us by
the management, we report that we have neither come across any instance of fraud
by the company or on the company by its officers or employees, noticed or
reported during the year, nor have we been informed of any such case by the
management.

b) Noreportunder sub section (12) of section 143 of the Companies Act has been filed

in from ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors),
2014 with the central government, during the year and up to the date of this report.

The company is not a Nidhi Company as specified in the Nidhi Rules, 2014 therefore
the provisions of Clause 3 (xiii) of the Companies (Auditor’s Report) Order, 2020 are
not applicable to the Company. ' o




Xiii.

XIiv.

XV.

XVi.

XVil.

XViii.

XiX.

According to the information and explanations given to us, all transactions with the
related parties are in compliance with sections 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed in the Financial Statements etc. as
required by under Indian accounting standards 24" Related Party Disclosures” Specified
under section 133 of Companies Act.

a) In our opinion and according to the information and explanation given to us, the
company does have an internal audit system commensurate with the size and nature of
its business.

b) The report of the Internal Auditors for the period under audit have been considered by us.

According to the information and explanations given to us, the company has not
entered any non-cash transactions with directors or persons connected with him
therefore the provisions of Clause 3(xv) of the Companies (Auditor’s Report) Order,
2020 are not applicable to the Company.

In our opinion, the Company is not required to be registered under section 45-I1A of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of
the Order is not applicable.

In our opinion, there is no core investment company within the Group (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly
reporting under clause 3(xvi)(d) of the Order is not applicable.

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

There has been resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the
financial statements and our knowledge of the Board of Directors and Management
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date-of the audit report and we
neither give any guarantee nor any assurance {Eﬂ!llltles falling due within a
period of one year from the balance sheet datg] Wit getdiseharged by the Company as
and when they fall due. \




XX. a) There are no unspent amounts towards Corporate Social Responsibility (CSR)on other
than ongoing projects requiring a transfer to a Fund specified in Schedule VII to the
Companies Act in compliance with second proviso to sub-section (5) of Section 135 of
the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not
applicable for the year.

b) In respect of ongoing projects, the Company has transferred unspent Corporate Social
Responsibility (CSR) amount as at the end of the previous financial year, to a Special
account within a period of 30 days from the end of the said financial year in
compliance with the provision of section 135(6) of the Act.

For Rohit KC Jain & Co
Chartered Accountants
FRN: 020422N

CA.RITESH WAHAL
(PARTNER)

M.NO. 517197

Place: NEW DELHI

Dated: 24-05-2026

UDIN: 26517197ZFGNNWM2915



Maccaferri Infrastructure Private Limited
CIN: U45100MH2017PTC293993
Reg Office:-Mezzanine / Loft Level, 113/1, Amar Industrial Est Andheri Kurla Road, Sakinaka, Mumbai City, Mumbai, Maharashtra, India,
400072
BALANCE SHEET AS AT MARCH, 31 2026

ASSETS
Non-Current Assets
Property, Plant and Equipment 3(a) 768.74 7413 48.80
Capital Work in Progress - - -
Right-of-Use Assets 3(b) 89.39 117.62 -
Investment Property - - -
Other Intangible Assets - - -
Financial Assets - - -
i) [nvestments y .
ii) Trade Receivables 4 = - -
iii) Loans = - -
iv) Other Financial Assets 5 > - 579.26
Deferred Tax Assets (net) 6 5.34 100.71 227.93
Other-Non Current Assets 7 - - -
863.47 292.46 855.99
Current Assets - - -
Inventories 8 720.40 - =
Financial Assets & - -
i) Investments = - -
ii)Trade Receivables 4 6,019.22 I4d2.51 412.10
iii)Cash and Cash Equivalents = 9(i) 726.19 1,068.90 431.29
iv)Other Bank Balances 9(ii) 2,451.96 1,659.19 990.60
v)Loans - - -
vi)Other Financial Assets 5 10,670.81 6,227.80 4,24218
Other Current Assets 7 3,428.74 929.80 627.09
24,017.33 11,228.19 6,703.27
TOTAL ASSETS 24,880.80 11,520.65 7,559.26
EQUITY AND LIABILITIES = - -
Equity - - -
Equity Share Capital 10 11.90 11.90 11.90
Other Equity 11 6,634.64 4,150.77 2,723.99
6,646.54 4,162.67 2,735.89
Liabilities - - -
Non-Current Liabilities = - -
Financial liabilities o - -
i) Borrowings 12 109.97 - =
ii) Lease Liabilities 13 73112 99.03 -
iii) Trade Payables 14 - - -
iv) Other Financial Liabilities 15 110.00 110.00
Provisions 7 - - 1553
Deferred Tax Liabilities (net) 6 - = =
Other Non-Current Liabilities 16 550.08 628.45 377.67
843.17 837.48 393.21
Current liabilities - -
Financial Liabilities = - -
i) Borrowings 12 151.70 = =
ii) Lease Liabilities 13 25.92 23.79 -
iii) Trade Payables 14 14,611.22 6,283.83 3,273.05
iv) Other Financial Liabilities 16 - - =
Other Current Liabilities 16 1,664.66 165.75 992.86
Provisions 17 65.67 40.25 21.08
Current Tax Liabilities ( Net) 18 871.93 6.87 143.17
17,391.09 6,520.49 4,430.16
TOTAL EQUITY AND LIABILITIES 24,880.80 11,520.65 7,559.26

See accompaying notes to the financial Statements

FRN NO:-020422N

CA Ritesh Wahal
(Partner)
M no.:- 517197

Date:-28May 2026
Place:-Gurugram

As per our report of even date attached
For M/s Rohit K Jain &Cn
Chartered Accountants

UDIN- 26 S1T19TF 6N WM 291§

(Arun Nm

Company Secretary
M. No. A36848

i

Director
DIN: 00637663




Maccaferri Infrastructure Private Limited
CIN: U45100MH2017PTC293993
Reg Office:-Mezzanine / Loft Level, 113/1, Amar Industrial Est Andheri Kurla Road, Sakinaka, Mumbai City,

Mumbai, Maharashtra, India, 400072
PROFIT AND LOSS FOR THE PERIOD ENDING MARCH,31 2026

(in lakhs)

Total Income

Revenue from operations 19 26,689.17 15,462.52
Other income 20 269.24 701.58
Total Revenue 26,958.41 16,164.09
II. |Expenses
Cost of materials consumed 21 7,012.24 5,572.78
Employee benefits expense 22 997.41 865.77
Finance costs 23 35.69 7.11
Depreciation,amortisation and impairment expense 64.87 1149 |
FOther expenses 24 15,384.04 7,773.55
Total expenses 23,494.25 14,230.69
[IL. [Profit before exceptional and tax (I-10) 3,464.16 1,933.40
[V. |Exceptional items = =
V' |Profit before tax (III-IV) } 3,464.16 1,933.40
VI |Tax expense: 961.92 502.04
(1) Current tax 871.93 358.09
(2) Deferred tax 90.91 1207
(3) Income Tax of Earlier Years (0.92) 131.68

VIL |Profit (Loss) for the period (V-VI) 2,502.24 1,431.37

[X. |Other Comprehensive Income =
[tems that will not be reclassified to profit or loss - (1.92)

Income tax relating to items that will not be reclassifed to protfit or loss -

X. |Total Comprehensivé [ncome for the period (VII+IX) 2,502.24 1,429.45
Paid-Up Equity Share Capital ( Face Value of Share Rs.10/-) 1,19,046.00 1,19,046.00

Other Equity

Earnings per equity share:

(1) Basic (@) 210.19 120.08
(2) Diluted (@) 210.19 120.08
Summary of Significant accounting policies 1

As per our report of even date attached
For M/s Rohit KC Jain &Co. )
Chartered Accountants
FRN NO:-020422N

S - -\ (Puneet Pal Singh)
/ ! | 2N IR 1 Managing Director Director
M\ i \’ / DIN: 09740051 DIN: 00637663
CA Rilesh Walal P - (AYun Mag r)

(Partner) Company Secretary

g&;{;g?zz[7 / 97 }(:57 NN wNo'Z?/r M. No. A36848

Date:-28§May 2026
Place-Gurugram




Maccaferri Infrastructure Private Limited
CIN: U45100MH2017PTC293993
Reg Office:-Mezzanine / Loft Level, 113/1, Amar Industrial Est Andheri Kurla Road, Sakinaka, Mumbai City, Mumbai, Maharashtra, India, 400072
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

A.|CASH FLOW FROM OPERATING ACTIVITIES
,Net Profit before tax 3,464.16 1,933.40
Adjustments For:
Depreciation and amortization expenses 64.87 11.49
IND AS Adjustment (18.37) (4.59)
Finance Costs 35.69 7L
Interest received (137.41) (93.31)
Operating Profit before Working Capital Changes 3,408.93 1,854.10
Taxes paid (Net) (961.92) (502.04)
Adjustments For Working Capital :
Increase/ Decrease in Inventories (720.40) -
Increase/ Decrease in Trade Receivables (4,576.71) (1,030.40)
(Decrease) / increase in other liabilities, financial liabilities and provisions 2,311.01 (598.99)
(Decrease) / increase in other Assets, financial Assets (4,443.01) (1,406.35)
Increase/ Decrease in Trade Payable & Others 8,327.38 3,010.78
Increase in current Other Bank Balances (892.77) (568.59)
Increase in Other assets (2,498.95) (302.70)
Cash generated From Operating Activities (46.43) 455.80
B.|CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets (731.26) (154.44)
Increase/ Decrease in loan 261.67 -
Interest Received 137.41 93.31
Net Cash Generated from (used in) Investing Activities (332.17) (61.12)
C.|CASH FLOW FROM FINANCING ACTIVITIES
Deferred Tax Liabilities (net) 9537 127.22
Finance Cost (35.69) (7.11)
Payment of Lease liability (23.79) 122.82
Net Cash Generated from (used in) Financing Activities 35.90 242.93
I |Total increase (decrease) in cash and cash equivalents during the year (A+B+C) (342.71) 637.61
II |Cash and cash equivalents at beginning of year 1,068.90 431.29
[11|Cash and cash equivalents as at end of the year (I+1I) 726.19 1,068.90
The accompanying notes are an integral part of standalone financial statements A

As per our report of even date attached ~

For M/s Rohit KC Jain &Co.
Chartered Accountants \ :
FRN NO:-020422N N\ -
(Puneet Pal Singh) ikramjit Ro

Managing Director Director

M v / DIN: 09740051 DIN: 00637663

CA Ritesh Wahal
(Partner)

7 (Arun Matl{r)
M no.:- 517197 - Company Secretary
UDIN:-J)_{YI"HT{FG:NNU)H?—C”r M. No. A36848
Date:-2§May 2026

Place:-Gurugram
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Reconciliations Between Previous GAAP and Ind AS

Ind AS 101 requires an entity to reconcile equity and total comprehensive income for prior periods. The following tables represent the reconciliations from previous GAAP to Ind AS.

ASSETS
Non-Current Assets
Property, Plant and Equipment 48.80 o 18.80
Right-of-use assets = = =
Capttal Work in Progress 2 = 3
Intangible Assets 5 - =
Financial Assets = - =
1) [nvestments - - -
11) Trade Receivables - - =
11i) Loans = - -
1v) Other Financial Assets 579.26 - 579.26
Deferred Tax Assets (net) 22793 - 227.93
Other-Non Current Assets 2 & —
855.99 - 855.99
Current Assets - - =
[nventories = = .
Financial Assets - = &
1) Investments = = =
u) Trade Receivables 412.10 - 412.10
1)Cash and Cash Equivalents 431.29 = 431.29
1v)Other Bank Balances 990.60 - 990.60
v)Loans = = o
v1)Other Financial Assets 4,242.18 - 4,242.18
Other Current Assets 627.09 = 627.09
6,703.27 - 6,703.27
TOTAL ASSETS 7,559.26 = 7,559.26
EQUITY AND LIABILITIES - - =
Equity - = 2
Equuty Share Capital 11.90 e 11.90
Other Equity 2,708.27 1572 2,723.99
2,720.18 1572 2,735.89
Liabilities - = =
Non-Current Liabilities = 2 -
Financial liabilities - o =
1) Borrowings - ) _
1) Lease Liabilities - . =
1ii) Trade Payables & = o
1v) Other Financial Liabihties 2 = 5
Provisions 31.25 -15.72 1558
Deferred Tax Liabilities (net) - - -
Other Non-Current Liabilities 77.67 - 77.67
408.92 -15.72 393.21
Current liabilities = = -
Financial Liabilities - = -
1) Barrowings - - o
1) Lease Liabilities - = -
1i) Trade Payables 3,273.05 B 3,273.05
) Other Financial Liabulities 5 - -
Other Current Liabilities 992.86 - 992.86
Provisions 21.08 - 21.08
Provision of tax ( Net) 143.17 - 143.17
4,430.16 = 4,430.16
TOTAL EQUITY AND LIABILITIES 7,559.26 = 7,559.26

* The Previous GAAP figures have been reclassified to conform to Ind AS presentation requirements for the purposes of this note




Notes to first-time adoption
Notes:1: Other non-current assets - Security Deposit
Under Previous GAAP Deposits are recognised under Other non-current Assets at the time of inception of contracts and upon transition to IndAS following

approach is adopted.
Deposits which are being given to parties on account of return in future (refund period is certain) will be discounted and will be shown at their present value

at the time of its initial recognition,

Present value calculated will be treated as fair values of these securities deposits and it will be recognized as financial asset accordingly, The difference
between carrying amount of the deposits and fair value will be transferred as Prepaid Expense in case of financial assets (deposits given)

Fair valued of deposit amount will charged for finance income using discount rate which was used for discounting initially and accordingly will be
transferred to PL and at the same time prepaid expense will be charged to PL using straight line Method.

Note 2: Leases
Under previous GAAP lease rental expenese booked in through the statement of profit and loss as and when occurred. Accordingly while implementating of

IND AS we are taking the following approach as per IND AS 116

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

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

(a) Right-of-use assets

Right-of-use assets are recognised at the commencement date of the lease (that is the date the underlying asset is available for use). Right-of-use assets are
measured at cost, less any accumulated depreciation and any impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-
use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less
any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the lease terms and the estimated useful lives of the

assets/lease.

(b) Lease liabilities .
Lease liabilities are recognised at the commencement date of the lease at the present value of lease payments to be made over the lease term. The lease
payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an
index or a rate, and amounts expected to be paid under residual value guarantees.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because the interest rate
implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest
and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease
term, a change in lease payments (e.g., a change to future lease payments resulting from a change in an index or rate) or a change in assessment of an option

to purchase the underlying asset.

(c) Short term leases
The Company applies the short-term lease recognition exemption to its short-term leases (that is those leases that have a lease term of 12 months or less from

the commencement date and do not contain a purchase option). It also applies the recognition exemption for leases of low-value assets to leases of office

equipment and laptop computers that are considered to be of low value.
Lease payments on short-term leases and leases of low-value assets are recognised as an expense on a straight-line basis over the lease term.

Note 3: Deferred tax (Net)
Deferred tax (net) has been recognised on the adjustments made on transition to Ind AS.

Note 4: Provision - Gratuity
Under previous GAAP, no provision for gratuity was maintained but as per IND AS the same has been recognised.




3(a). Property, Plant and Equipment

The changes in the carrying value of Property, Plant and Equipment including Capital Work in Progress assets are as follows:

Particular Furniture & Computers Office UPS & Vehicles Total
Fixtures equipment Generators
Gross carrying amount
Deemed cost - 1 April 2024 - 5.79 15.86 58.84 0.71 81.20
Additions 0.50 6.61 0.80 28.92 - 36.82
Disposals - - - - - -
As At 31 March 2025 0.50 12.40 16.66 87.75 0.71 118.02
Additions 3.57 34.77 5.48 669.37 18.60 731.79
Disposals - - - - 0.7 0.71
As At 31 March 2026 4.07 47.16 22.14 757.12 18.61 849.10
Accumulated Depreciation
1 April 2024 - 0.84 7.41 24.06 0.08 32.40
Depreciation for the year 0.01 3.85 1.63 5.94 0.07 11.50
Disposals - o - - 0.01 0.01
As At 31 March 2025 0.01 4.69 9.04 30.01 0.15 43.90
Depreciation for the year 0.27 8.60 2.28 25.23 0.26 36.64
Disposals = - - - 0.17 0.17
As At 31 March 2026 0.27 13.29 11.32 55.24 0.24 80.36
Z'f');gca"y'"g anguitas st Match 3.80 33.88 10.82 701.88 18.37 768.74
Net Carrying Amount as at 31 March 049 771 762 57.75 0.56 74.12
2025
i) Depreciation Expense
The aggregate depreciation has been included under depreciation and amortisation expense in the Statement of Profit and Loss.
3(b). Right of Use -Leased Property
The changes in the carrying value of Right of Use assets are as follows:" ® in lacs)
Leased Total
Properties
Gross carrying amount
Deemed cost — 1 April 2024 - -
Additions 141.14 141.14
Deductions - -
As At 31 March 2025 141.13 141.13
Additions - -
Deductions - -
As At 31 March 2026 141.13 141.13
Accumulated Amortization
1 April 2024 - g
Depreciation for the year 23.52 23.52
Deductions - -
As At 31 March 2025 23.52 23.52
Depreciation for the year 28.23 28.23
Deductions - -
As At 31 March 2026 51.75 51.75
Net carrying amount as at 31 March 2026 89.39 89.39
Net Carrying Amount as at 31 March 2025 117 62 117 62




Maccaferri Infrastructure Private Limited

Notes Forming Part of the Financial Statements
4 Trade Receivable

Secured, considere: OL
Unsecured, considered good 6,019.22 1,442.51 412.10
Doubtful

6,019.22 1,442.51 41210
Total Receivable = = =
The following are the contract balances: - = =
Current portion ¢ 6,019.22 1,44251 412.10
Non-Current portion - - -
Total 6,019.22 1,442.51 412.10

Other Financial Assets

wu

Non-current

Security Deposits = - -
Retention and Performance Gurantee - - 579.26
Total Other non-current Fiinancial Assets - - 579.26
Current

Security Deposits 2,075.05 1,571.54 19.45
Retention and Performance Gurantee - - 32.62
Contract Assets 8,595.76 4,656.25 4,190.11
Total Other current F'inancial Assets 10,670.81 6,227.80 4,242.18

6 Deferred Tax Asset (Net)

The balance comprises temporary differences
attributable to: -

Total feed Tax Assets (t)

[Total Deferred Tax Assets (Net) 100.71 | 227.93

7 Others Current/Non-Current Assets

Non-current

Advance aganst Flat

Total other non-current assets

Current

Advance to suppliers, staff and Others 1,255.85 206.34 3155
Prepaid Expenses 100.04 39.69 49.40
TDS/TCS Receivable 557.27 15.57 -
Income tax refund 15.57 - 78.90
CST Input 1,407.52 638.05 438.40
Prepaid Lease Exp- IND AS 312 = -
Staff Imprest 2,75 18.51 19.82
Accrued Interest 86.62 11.63 9.03
Total other current assets 3,428.74 929.80 627.09
Total others 3,428.74 929.80 627.09

8 Inventories
(valued at lower of cost and net realisable value)

b
Addition,
(As taken, palued and certified by the management)
Stock-in-Trade - = -

al ntio

Raw Materials - = -
Work-in-Process 720.40 = =
Finushed Goods / Trading Goods = - -
Material Lying at Site - - -
{ml inventories ] 720.40 - =

9(0) Cash and Cash Equivalents

on current accounts 726.19 1,068.90 431.29
Cash on hand - = 5
Total Cash and Cash Equivalents 726.19 1,068.90 431.29

9(ii) Other Bank Balances

Deposits ,451.96 1,559.19

2,451.96 1,559.19 990.60

Total Other Bank Balances
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Maccaferri Infrastructure Private Limited

11 Other Equity

As at March | As at March |As at April 1,

Particulars

31, 2026 31, 2025 2024
Capital Reserve 2,386.04 2,386.04 2,386.04
Retained earnings 4,248.60 1,764.73 337.95
Share warrant - - =
Share Application Money Pending for allotment - - -
Revaluation Reserve - - -
Total reserve and surplus 6,634.64 4,150.77 2,723.99

Securities Premium

Particulars

As at March | AsatMarch | As at April
31,2026 31,2025 1,2024

Opening balance
Received/ Utilized during the Year

Closing balance
Securities premiun reserve is used to record the premium on issie of shares. The reserve is utilised in accordance
Retained Earnings
Particulars As at March | As at March |As at April 1,
; 31, 2026 31,2025 2024
Opening balance 1,751.68 SPPR (569.47)
Net profit for the period 2,502.24 1,429.45 891.70
Less :- - - -
Dividend Paid - - -
INDAS - Adjustment (5.32) 13.05 15.72
OCI Income/ Other Adjustment - - -
Closing balance 4,248.60 1,764.73 337.95




Maccaferri Infrastructure Private Limited

Financial Liabilities

Non-Current Borrowings

Secured from banks

i) From Bank 109.97

ii) From Other Parties

Unsecured Loans

i) From Bank

ii) From Other Parties

Total Non current borrowings 109.97

Secured borrowings and assets pledged as security

Above bank loans are Vehicles Loans sanctioned by HDFC Banks against the vehicle purchase

Current Borrowings

ured r anks A

i) From Bank ' 151.70
ii) From Other Parties

Unsecured Loans

i) From Bank

ii) From Other Parties

Total current borrowings 151.70




Maccaferri Infrastructure Private Limited

13 Lease Liabilties

Lease Liability 99.03 122,82

Total Lease Liabilities 99.03 122.82 -
Current portion 25.92 23.79 -
Non-Current portion 7512 99.03 -

14 Trade Payables

(a) Total outstanding dues of micro enterprises and small enterprises : -
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 14,597.59 6,283.83 3,273.05
(c) Disputed (Others) = - -
Total 14,611.22 6,283.83 3,273.05
Current portion 14,611.22 6,283.83 3,273.05
Non -current portion - - -

15 Other Financial Liabilities

i
Non Current
Security Deposit

Current
Security

Total

Current portion
Non-Current portion

16 Other liabi ties

Non Current

Retention Money Payable 525.73 - 334.51
Provision for doubtful debts - - -
Deferred Revenue 23.67 628.45 4317
Provison for doubtful Adv 0.68 = -
Total other non-current liabilities 550.08 628.45 37767
Current - - -
Advance from customers 145.73 25 71 235.79
Employee Payables 154.80 94.36 117.44
Expenese Payables 4.27 - 588.15
Statutory Liabilities Payable 1,349.17 47.68 51.48
Others 10.70 - =
Total other current liabilities 1,664.66 165.75 992.86
Current portion 1,664.66 165.75 992.86
Nen-Current porfion 530.08 fRA47 7267

17 Provisions

=

Non Current
Provisions for Gratuity & Leave Encashment
Provision for Warranty

Total o - 15.53
Current

Provisions for Gratuity & Leave Encashment 635.67 40.25 21.08
Others = - -
Total 63.67 40.25 21.08

Provision for Income Tax

871.93

6.87

143.17

Total

871.93

6.87

14317




Maccaferri Infrastructure Private Limited
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19 Revenue From Operations
Particulars For the year For the year
ending 31 March, | ending 31 March,
2026 2025
Construction Contract Receipt 26,687.64 15,462.52
Man Power Support Services 1.53 =
Total Revenue from operations 26,689.17 15,462.52
20 Other Income
Particulars For the year For the year
ending 31 March, | ending 31 March,
: 2026 2025
Interest Income & Others Non-operating income = -
Prov for Bad debts 76.64 =
Interest received on FDR 137.41 93.31
Interest on Security Deposits = 2
Other Income 0.50 602.88
Round Off 0.00 =
Interest on Income tax refund - 5.38
Running Balance W/ 5.20 =
Notice Pay 0.25 -
Intercompany Recharges 0.16 =
Site Expenses 15.49 -
Other expenese- IND AS 32.70 -
Interest Income- IND AS 0.90 =
Total 269.24 701.58
21 Cost of materials consumed
Particulars i For the year For the year
| ending 31 March, | ending 31 March,
s 2026 2025
Opening Stock
Material Lying at Site - -
Work in progress = =
Contract expenses =
Add : Purchases 7,732.65 5,572.78
Less : Closing Stock = =
Material Lying at Site 720.40 =
Work in progress - -
Total Cost of Material Consumed 7,012.24 5,572.78
22 Employee Benefit Expense
Particalars ‘ For the year For the year
ending 31 March, | ending 31 March,
2026 2025
Salaries, wages and bonus 753.15 778.75
Director Remuneration 125.77 =
Gratuity & Leave Encashment 18.03 45.01
Employer Contribution to Statutory funds 29.58 31.21
Staff welfare expenses 65.18 10.79
Current Service Cost- IND AS 5.69 =
Total employee benefit expense 997.41 865.77
5
o
23 Finance cost i
Particulars For the year For the year\<
ending 31 March, | ending 31 March)\
: 2026 2025
Bank Charges and Other Interest Charges 24.40 711
Interest on lease liability 0.25 =
Interest Cost- IND AS 11.03 =
Total Finance costs expense 35.69 7.1
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Other expenses
Particulars For the year For the year
ending 31 March, | ending 31 March,
2026 2025
‘Operational Expenses
Freight , forwarding & others 329.30 62.86
Consumable Items 1,900.22 364.51
Project Execution Expense 11,965.27 4,964.82
Repairs and maintenance - Machinery & Vehicle 47.41 121.77
Tender Fees 7.82 -
Manpower support/Charges expenese - 1,375.98
Testing Exp. 0.40 -
Repair and Maintenance - Others 0.54 36.06
Machinery Hire Charges 300.21 312.27
14,551.17 7,238.26
Administrative Expenses
Printing and stationery 6.09 8.45
Postage, telegram and telephone expenses 4.88 3.63
Travelling and lodging 199.25 92.84
Legal and professional and consultancy charges 100.03 141.24
Fixed Assets Written Off 0.19 =
Membership Fee 1.03 -
Insurance expenses 303.97 176.65
General expense 22.46 15.66
Misc. Expenses 0.45 =
Rent 76.96 73.58
Network & Software Expense ST -
719.03 512.04
AMC 1.21 -
Taxes & Fees 15.03 985
Incentive Expense 36.94 =
Leave Encashment 22,97 =
Work From Home Allowance 0.06 =
Auditor Remuneration 10.50 5.48
CSR Expenese 22.16 8.43
Promotion Expenses 4.98 =
113.85 23.25
Total other expenses 15,384.04 7,773.55
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As at 31st As at 31st March
SL. |Ratio March,2026 2025
1[Net Profit ratio %= Net Profit / Revenue from operations 9.38% 9.26%
2|G.P Ratio 73.73% 63.96%
3| Current Ratio ( times) = Current Assets /Current liabilities 1.38 1.72
4| EBIDTA(Lakh) 35,64,71,337.98 19,51,99,781.86
5|Return on Equity Ratio % = Net Profit after taxes /Average Shareholder's equity 46.30% 41.50%
6|Debt- Equity Ratio (times) = Total Borrowings/ Shareholder's equity 3.94% 0.00%
7|Return on Capital employed % = EBIT/ Capital employed ( Average Total Equity + Debts) 51% 47%
8 14.07% 16.84%

Return on Investment % = EBIT / Average Total Assets

Average Inventory = (Opening +Closing )/2

3,60,20,176.30

Average Shareholder's Equity

54,04,60,939.09

34,49,28,354.81

Capital Employed

69,08,21,455.68

41,62,67,384.50

EBIT

34,99,84,226.27

19,40,51,261.86

Gross Profit

1,96,76,92,437.60

98,89,73,478.97




L sanrjod ununodoe juedyudig jo Arewung
oz (m) pampiq ()
9C 8001 61°01C (@) arsegq (1)
axeys Aymba gad sBuru
Smbsp s
(- /018N d1RyS Jo anpey, 20,1 ) Teyiden) axeyg Aynbyy dpy-pieg
FILL86'C1/89']1 S804 LT'FE9 LE°S86°TY0FT S0°£09'84'99 T6S1T'L0'E TLLTFV'6CTL 19£'€C'20'Se (x1+11A) powad au 105 awoouy aarsuayarchwoy oy |y
AU AU g
< ) i 0] PAJISSPIDAT AQ JOU 1M e sty 03 Sungerar 5_; m:__,M:E
- - - (856°16°T) SSO 10 J1j0xd 03 payIsseAT g JoU [[IM e Stag|
= e AUOdUT D.)_m:vzv._l:_:,v RG] 4l
PL'486'CT1'89']1T S8'T0L’LT'HE9 LE'S86'THOT'T S0°£09°84°99 LLL0S6S'EL T6S'IT'LOE S6'06£15°SES 0€4'9€"TEFL 194°€2°20°ST (IA-A) pouad oy 107 (sso ) gorg| 1A
(00'576'16) < (st6'16) 165°49°1€"T (S76'16) SIBAA IAILTRL JO X [ awoou] ()
04°££¢'61°91 CELLL L YL 68'987'G2'09 6T'SE9L8'91 €€6'LT'CT TTL'E9'LL Ise'se’etL SS0'L6°06 Xy paLgac] (7)
TV 668'CFEC9 84F00°TH'SLT FS9F9'6C 101 1£'064'€1'8C S6L'6FTH L LEV'EV'6TT SCT6'80'85°C 1S72€8'26'14'8 XP) uatny (1)
SL'T6CTL'8P9 0LTTL'ET'ETE P EET'S0'TIT S6°SCH'10°SH €8€'G8PSL 6S5790°£0'T L94'€0'20’S £V6°'16°19°6 rasuadxa xe | IA
TEHLTPRINST S6'ETH1ELT'6 [8'811'87'20'F 00°€€0°08 11T 191/9¢ %11 TSU'STHIS S6'06£TS'SES L6V 0FEC’61 €0L'ST' P97 (AT-TIT) X®3 210520 110 A
- - - swayt reuondasx: ‘Al
CE6LTTRIT ST S6'€TF 1L LF'6 I8'8L1'8F'COF 00°€€008°TT'T 191°9¢'¥1'12 TSI'8THI'S G6'06£16°GE'8 L6V0V'eC61 €0L'STP9FE (11 - 1) xey pue feuondaaxs vrojaqigor |y
95°6669C'18'SF'L L17/SE'86'C198 T€'95C'¥ST0'8T €STOV'IF'8L'L €VL'TL8L'0TT 199°20'18°6¢ F9TS6'6YTESL | 086'89°0€°H L LGE'STT'FET sasuadxa ejo,
€9 ST T6FFFOT 66'THOCT 686 TS'89T79¢69°CL 68740098 68875'SL'T6 €7€'96'IT91 07'896'C598'S¥ 8L8TSCL LL L0TF0 P8¢ T 74 sasuadxa roi)
8G'GLO'ST T €T 1£0¢ 8 0FF'LE'C1 €U68TTLE S€T'89'0C 0€4°12'LT 00°£¥1'46'9C 0TS'8PIL TLLL879 asuadxa juawrmedur pue uogestowrevoneaidacg
8E'L4T'CETT TG'SFToCET 62°095°9¢'6 F9°SS1°09'C L14'S6'TL 919611 88'680'94°01 S9L01°L €25'89'6e (4 §1900 AduRLIL
8F01°04'9¢'S TSIT0'TL'0LY 96'8€0'FC T8l F0'€€T'29'05 0L09%F¥'E TUTIRTET 8F'¢84'80°0C'F £65'94'59'8 STULYL6'6 e asuadxa sygauad vasojdu
6E7084°L1€58¢ 109199065 1 £9'L¥6'60'8T'¢1 €1°259°16'89'¢ €€8°£0'ST'Se 009'10°26'91 88'€96'7106'4T 0TT'8L'cL'SS 96£FCTL'0L i PAUIMSUOD STRLIOJR JO 3507
‘ sasuadxyy T
88'RLT'IT'B6'CLT CL'184'6T'09°S6 €1°64£20'50°CE €6 LEV'8T06'] F06'80°€6'TF'L €18°0£'S6'0F 65 €FET00L98 LLT60T9'19'T 090'L¥'85'69°C ANudAY P10,
08 FISFT96T 0T L1£60°¢L P6'68C'1C'CH FS085TLTL GTT'EH'EST 048'€6'¢S 99°0€1°£E19 LLLLS'10'L 9TT'¥T'69'C (114 AUOIUL 1Y)
208949610241 £6'690°02°£8'F6 8T'GB0I8TI'TE | 004585848 | 6£9'ST 6¢°0¥'1 Tr6'9¢ TF 0T €6TITTI8098 | 669'15T9FS'T FE891'68'99'C 6l suonerado wouy onanay
auwodu| [B10[,

90T
LEHOAVIN ONIANHA AOTHAd THL Y04 SSOT ANV LIHOUd
TeqUINA] ‘A1) reqUINA] ‘BYRUD[RS ‘PrOY PN LIdYpPUY
IS [ernsnpuy rewy ‘1/1T ‘(24977 3307 / JUIURZZIA-:321JJO Foy
£€66£6C) LALLOTHINO0TISTN NID
PAjIWIT 2JRALL] INIINIISLIJUY LLIDJRIDILIA|




MACCAFERRI INFRASTRUCTURE PRIVATE LIMITED

CIN: U45100MH2017PTC293993

Notes Forming Part of the Standalone Financial Statements

For the year ended March 31,2026

1. Company Overview

MACCAFERRI INFRASTRUCTRE PRIVATE
LIMITED (the Company”) is a company
domiciled in India with its registered
Mezzanine / Loft Level, 113/1, Amar
Industrial Est Andheri Kurla Road, Sakinaka,
Mumbai City, Mumbai, Maharashtra, India,
400072. The company has been incorporated
in 18/04/2017 under the provision of Indian
companies Act, 2013 or 1956 The company
engaged in the business of infrastructure
sector, primarily in the construction of roads,
bridge, tunnels, slope stabilization and
miscellaneous civil infrastructure project
across India.

The reporting and functional currency of the
Company is Indian Rupees (INR). Figures in
financial statements are presented in Lakhs,
by rounding off up to two decimals except for
per share data and as otherwise stated.

2. MATERIAL ACCOUNTING POLICIES

2.1 General
(a) Statement of Compliance

The financial statements of the Company have
been prepared in accordance with Indian
Accounting Standards (Ind AS) notified by
Ministry of Company Affairs (“the MCA”)
under Section 133 of the Companies Act, 2013
(the Act) read together with Companies
(Indian Accounting Standards) Rules,2015 as
amended by Companies (Indian Accounting
Standards) amendment Rules, 2016 and 2017
and onwards.

Accounting Iolicies have been consislently
applied except where a newly issued Indian

accounting standard is initially adopted or a
revision to an existing accounting standard
requires a change in the accounting policy
hitherto in use. These financial Statements for
the year ended 31st March 2026, have been
prepared in accordance with applicable Ind
AS, as per Ind AS Rules 2015 as amended
thereon.

(b) Basis of Preparation of Financial
Statements

These financial statements are prepared in
accordance with Indian Accounting Standard
(Ind AS) under the historical cost convention
on the accrual basis except for certain financial
instruments which are measured at fair value,
the provision of the Companies Act, 2013 (to
the extent notified) and guidelines issued by
the Securities and Exchange Board of India
(SEBI). The Ind AS are prescribed under
section 133 of the Act read with Rule 3 of the
companies (Indian Accounting Standard)
Rules, 2015 and Companies (Indian
Accounting Standards) Amendment Rules,
2016.

The Financial statements up to the year
March 31, 2025 were prepared in accordance
with the accounting standards notified by
Ministry of Corporate affairs (“the MCA”) in
exercise of its powers under section 211(3C)
read with section 210A(1) and section
642(1)(a) of the Companies Act 2013 “(the
Act)” under companies (Accounting
Standard) Rules, 2006 (as amended) and other
relevant provisions of the Act (previous
GAAP).

The accounting policies are applied

consistently to all periods presented in the




MACCAFERRI INFRASTRUCTURE PRIVATE LIMITED

CIN: U45100MH2017PTC293993

financial statement, including the preparation
of the opening Ind AS Balance Sheet as at
April 1, 2024, being the date of transition to
Ind AS.

All assets and liabilities have been classified
as current or non-current as per company’s
operating cycle and other applicable criteria
set out in Schedule- III to the Companies Act,
2013.

Based on nature of activities and the time
between acquisition of assets for processing
and their realization in cash and cash
equivalents, the company has ascertained its
operating cycle as 12 months for the purpose
of current or non-current classification of
assets and liabilities.

2.2 Use of Estimates and Judgements

In preparing the financial statements, the
management has to make certain judgments,
estimates and assumptions. These estimates
judgments, and assumptions affect the
application of accounting policies and the
reported amount of assets and liabilities,
disclosure of contingent assets and contingent
liabilities as at the date of the financial
statements and the reported amount of
revenues and expenses for the year.

The estimates and judgments used in the
preparation of the financial statements are
continuously evaluated by the company and
are based on historical experience and various
other assumptions and factors (including
expectations of future events) that the
Company believes to be reasonable under the
existing  circumstances.  Although the
Company regularly assess these estimates,
actual results could differ from the estimates.
Appropriate changes in estimates are made as
the Management becomes aware of changes in
circumstances surrounding the estimates.
Changes in cstimates are reflected in the
financial statements in the period in which
changes are made and if material, their effects

are disclosed in the notes to the financial
statements.

2.3 Operating cycle for current and non-
current classification.

All assets and liabilities have been classified
as current or non-current, whenever
applicable, as per the operating cycle of the
company as per schedule III to the Act.
Operating cycle for the business activities of
the company covers the duration of the
project/ contract/service including the defect
liability period, wherever applicable, and
extents up to the realization of receivables
(including retention monies) within the credit
period normally applicable to the respective
project.

2.4 Fair Value Measurement

The company measures certain financial
instruments, such as derivatives and other
items in its financial statements at fair value at
each balance sheet date.

All assets and liabilities for which fair value is
measured or disclosed in the financial
statements are categorized within fair value
hierarchy based on the low level of input that
is significant to the fair value measurement as
a whole.

Level 1- Quated prices (unadjusted) in active
markets for identical assets and liabilities.

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

Level 3- Inputs for the assets and liabilities
that are not based on observable market data
(unobservable inputs).

2.5 Property, Plant and Equipment’s

Recognition
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Property, Plant and Equipment are initially
recognized at cost i.e., cost of acquisition or
construction inclusive of freight, erection and
commissioning  charges, non-refundable
duties and taxes, expenditure during
construction period, borrowing costs, in case
of a qualifying asset, upto the date of
acquisition / installation, net of accumulated
depreciation and impairment losses, if any.
Subsequent measurement is done at cost less
accumulated depreciation and impairment
loss, if any. Cost includes expenditure that is
directly attributable for bringing the asset
ready for its intended use by management.

Subsequent expenditures relating to property,
plant and equipment are capitalized only
when it is probable that future economic
benefits associated with these will flow to the
Company and the cost of the item can be

measured reliably. Repairs and maintenance
costs are recognized in the Statement of Profit
& Loss when incurred.

Subsequent measurement (Depreciation)

Depreciation on Property, Plant and
Equipment is provided under written down
value (WDV) based on the useful life as
prescribed in Schedule II to the Companies
Act, 2013 which matches the assessment of the
Management. Depreciation method, useful
lives and residual values are reviewed at the
end of each financial year. The useful lives of
assets are as prescribed in Part C of schedule
II of the Companies Act, 2013. In respect of
additions to / deductions from assets during
the year, deprecation is charged on pro rata
basis.

The estimated useful lives of the various assets are as under: -

Asset Class Useful lives | Residual value at the end of use full life
(Years)
Furniture & Fixtures 5%
Vehicles - Motorcycles, Scooters and other 5%
mopeds
Office Equipment 5%
Computers 5%
Plant & Machinery 5%

De-recognition

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

2.6 Intangible Assets

Recognition and Measurement

An intangible asset is an identifiable non-
monetary asset without physical substance
such as a technical knowhow, computer
software. It is capitalized if the future
economic benefits attributable to the asset will
probably flow to the company and the cost of
acquisition or generation of the asset can be
reliably measured. It is amortized from the
point at which the asset is available for use.
Intangible assets acquired / developed are

measured on recognition at cost less
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accumulated amortization and impairment
losses if any.

Subsequent measurement (Amortisation)

Intangible assets are amortized on written
down value basis over estimated useful lives
from the date on which they become available
for use. Computer software is amortized over
a period of 3 years or over their license period,
as applicable. Licenses of application and
operating software for specified periods are
charged to revenue with respect to the period
of license.

De-recognition

Gains or losses arising from de- recognition of
intangible assets are measured as the
difference between the net disposal proceeds
and the carrying amount of the asset and are
recognized in the statement of profit and loss
when the asset is de-recognized.

2.7 Impairment of Non-Financial Assets
Property, Plant and Equipment and
Intangible Assets

PPE and Intangible Assets with definite lives
are reviewed for impairment, whenever
events or changes in circumstances indicate
that their carrying values may not be
recoverable. For the purpose of impairment
testing, the recoverable amount (that is,
higher of the fair value less costs to sell and
value in use) is determined on an individual
asset basis, unless asset does not generate cash
flows that are largely independent of those
from other assets, in which case recoverable
amount is determined at the cash generating -
unit (‘{CGU") level to which the said assets
belong. If such individual assets or CGU are
considered to be impaired, the impairment to
be recognised in the statement of profit and
loss is measured by the amount by which the
carrying valuc of the assct / CCU cxceeds
their estimated recoverable amount and
allocated on pro rata basis. Impairment losses,

if any are recognised in statement of Profit
and Loss.

Reversal of impairment losses

Impairment losses are reversed and the
carrying value is increased to its revised
recoverable amount provided that this
amount does not exceed the carrying value
that would have been determined had no
impairment loss been recognised for the said
asset in previous years.

2.8 Written Off

Non-Financial ~ Assets (Tangible and

Intangible Assets)

Such Assets including Property, Plant and
Equipment, Intangible Assets etc. are written
off when, in the opinion of the management
such assets have become obsolete, damaged
beyond repair, stolen and uneconomical to
use.

Such items of Inventory are disposed off
when, in the opinion of the management, such
items have become obsolete, damage beyond
repair, stolen and uneconomical to use.

2.9 Financial Instruments
Initial Recognition

Company recognizes financial assets and
financial liabilities when it becomes a party to
the contractual provisions of the instrument.
All financial assets and liabilities are
recognized at fair value on initial recognition
except for trade receivables / trade payables
which are initially measured at transaction
date. Transaction costs that are directly
attributable to the acquisition or issue of
financial assets and financial liabilities that are
not at fair value through profit and loss are
added or deducted to / from the fair value on
initial recognition. '

Subsequent Measurement
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(a) Financial assets are subsequently
measured at amortized cost if these are held
with in a business model whose objective is to
hold the asset in order to collect cash flows
and the contractual terms of the financial
assets give rise on specific dates to cash flows
that are solely payments of principal and
Interest on the principal amount outstanding
using the effective interest rate (EIR) method.
The EIR amortization is included in finance
income in the Statement of Profit and Loss.
The losses arising from impairment are
recognized in the Statement of Profit and
Loss.

(b) Financial assets at fair value through profit
or loss:

The financial assets are measured at fair value
through profit and loss unless it is classified at
amortized cost.

(c) Financial Liabilities at fair value through
profit or loss include financial liabilities held
for trading and financial liabilities designated
upon initial recognition as at fair value
through fair value method.

All other financial liabilities are subsequently
measured at amortized cost using EIR
method. Gains and losses are recognized in
Statement of Profit and Loss when the
liabilities are de-recognized as well as through
the EIR amortization process.
Subsequent to initial recognition, non-
derivative instruments are measured as
follows:

(a) Cash & Cash Equivalents:

Cash comprises cash on hand and Amount
with banks. Cash equivalents includes short
term deposits with an original maturity of
three months or less from the date of
acquisition which are readily convertible into
known amounts of cash and be subject to an
insignificant risk of change of value. Cashand
cash equivalents consist of balances with

banks which are unrestricted for withdrawal
and usage.

(b) Financial Assets at Amortised Cost:

Loans, advances other than capital advances
and Receivables are presented as current
financial assets, except for those maturing
later than 12 months after the reporting date
which are presented as non-current financial
assets. Loans and Receivables are initially
recognized at fair value and are subsequently
measured at amortized cost using effective
interest method (EIR).

(c.) Investment in Equity:

All investments in scope of Ind AS 109 are
measured at fair value. Equity instruments
which are held for trading are classified as at
fair value through profit and loss (FVIPL).
For all other equity instruments, the Group
decides to classify the same either as at fair
value through other comprehensive income
(FVOCI) or fair value through profit and loss
(FVTPL).

(d) Financial Assets at Fair Value through
Profit & Loss: -

A financial asset, which is not classified in any
of the above categories, is subsequently fair
valued through profit and loss (FVTPL).

De-recognition
A financial asset is derecognized when:

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

The Company has transferred substantially all
the risks and rewards of the asset, or the
Group has neither transferred nor retained
substantially all the risk and rewards of the
asset but has transferred control of the asset.

A financial liability or a part of financial
liability is derecognized from the Balance
Sheet when the obligation specified in the
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contract is discharged, cancelled or expired.
When an existing financial liability is replaced
by another from the same lender on
substantially different terms, or the terms of
an existing liability are substantially
modified, such an exchange or modification is
treated as the de- recognition of the original
liability and the recognition of a new liability.
The difference in the respective carrying
amounts is recognized in the statement of
profit or loss.

The Company has classified and measured its
financial assets on the basis of the facts and
circumstances existed at the date of transition
to Ind AS.

2.10 Impairment of Financial Assets
(@) Financial Assets:(other than at fair value)

In accordance with Ind AS 109, the Company
applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment
loss for financial assets.

ECL is the difference between all contractual
cash flows that are due to the Company in
accordance with the contract and all the cash
flows that the Company expects to receive.
When estimating the cash flows, the
Company is required to consider: -

All contractual terms of the financial assets
(including prepayment and extension) over
the expected life of the assets.

Cash flows from the sale of collateral held or
other credit enhancements that are integral to
the contractual terms.

Trade Receivables

As a practical expedient the Company has
adopted “Simplified approach” using the
provision matrix method for recognition of
expected loss on trade receivables. The

provision matrix is based on historical default
rates observed over the expected life of the
trade receivables and is adjusted for forward
- looking estimates. At every reporting date,
the historical default rates are updated and
changes in the forward - looking estimates are
analyzed. Further receivables are segmented
for this analysis where the credit risk
characteristics of the receivables are similar.
In respect of trade receivables, the Company
has not recognised any provision for lifetime
Expected Credit Loss (ECL), as the receivables
are primarily backed by Government
tenders/contracts and are recoverable from
Government departments/agencies. Based on
the nature of these receivables and the
absence of any history of default, the
management considers the associated credit
risk to be negligible

2.11 Write Off
Financial Assets - (Other than at fair value)

Such assets including Trade Receivables,
Retention Money, and security deposit
outstanding for a period exceeding ten years
are written off.

2.12 Revenue Recognition
General:

(a) The Company derives operating revenue
priutarily {row sale of services [tow Tiojects.

(b) The general parameters for recognizing
revenue in the financial statements are stated
below which are applicable to all streams of
revenue while specific parameters are stated
in the accounting policy of the respective
stream of revenue:

- Identifying the contract with a Customer/
Client

- Identifying the performance obligations

- Determining the transaction price

- Allocating the transaction price to the
performance obligations
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- Recognizing revenue when / as
performance obligation(s) is/are performed

Accounting for Construction Contracts

The company constructs infrastructure
projects on behalf of client. Delivering the
project as per the contractual term is the only
performance obligation that has been
identified. Under the term of the contracts, the
company will perform its obligation on the
time to time as per the timing schedule
indicated in the contract with the asset having
no alternative use to the entity and company
having an enforceable right to receive
payment for work done. Hence Revenue is
therefore recognized over time on a cost-to-
cost method. i.e based on the proportion of
contract cost incurred for the work performed
to date relative to estimated total contract cost.
The management considered that this input
method is an appropriate measure of the
progress towards complete satisfaction of this
performance obligation under Ind AS 115.

Provision for estimated losses, if any,
uncompleted contracts are recorded in the
period in which such losses become probable
based on the expected contract estimated at
the reporting date.

As per the contract, when there is a right to
consideration in exchange for goods or service
that have been transferred to a customer when
that right in conditioned on something other
than the passage of time, a contract asset is
recognized to the extent of the consideration
due.

Similarly, when there is an obligation to
transfer goods or services to a customer for
which the entity has received consideration
from the customer, a contract liability is
recognized to the extent of the obligation.

2.13 Accounting for claim
Claim are accounted as income in the period

of established right to receive of arbitration
award and acceptance by client. Interest

awarded, being in the nature of additional
compensation under the terms of contract, is
accounted as other Income on receipt of
arbitration award and acceptance by client.

2.14 Finance Income

Interest income is recognized using the
effective interest method when it is probable
that the economic benefits associated with the
transaction will flow to the entity and amount
can be measured reliably.

2.15 Dividend Income

Dividend are recognized in profit or loss only
when the right to receive payment is
established, it is probable that the economic
benefits associated with the dividend will
flow to the company, and the amount of the
dividend can be measured reliably.

2.16 Other Items of Income

Other items of income are accounted as and
when the right to receive arises and it is
probable that the economic benefit will flow
to the company and the amount of income can
be measured reliably.

2.17 Leases
Company as a lessee
Recognition

At the inception of the lease, right of use is
recognised at cost including any indirect costs
to acquire the asset and dismantling costs (if
any), reduced by lease incentives with a
corresponding lease liability equal to the
present value of unpaid lease payments
except in the following cases:

i. short-term leases; or
ii. leases for which the underlying asset is of
low value

In case of lease to be short term or low value
lease payments associated with those leases
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are charged as an expense on either a straight-
line basis over the lease term or another
systematic basis. The Company as a lessee
applies another systematic basis if that basis is
more representative of the pattern of the
Company as a lessee’s benefit.

The interest element of lease payments is
charged to the Statement of Profit and Loss, as
Finance Costs over the period of the lease.

Subsequent measurement (Depreciation)

The right of use is depreciated over the useful
life of the underlying asset or the validity of
the lease term whichever is shorter and is
subject to impairment loss.

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

Re-measurement of lease liability

The lease liability is re-measured (with
corresponding adjustment to the right of use
asset) when:

1. The lease term is revised - the lessee must
reassess whether it is reasonably certain to
exercise an extension option, or not to exercise
a termination option, if there is a significant
event or change in circumstances that:

e is within the lessee’s control; and

* affects whether exercise (or non-exercise) is
reasonably certain.

2. Future lease payment based on an index or
rate is revised.

3. The lease is modified.

4. There is a change in the amounts expected
to be paid under residual value guarantees.

A lessee shall re-measure the lease liability by
discounting the revised lease payments, if
either:

(a) There is a change in the amounts expected
to be payable under a residual value
guarantee. A lessee shall determine the

revised lease payments to reflect the change in
amounts expected to be payable under the
residual value guarantee.

(b) There is a change in future lease payments
resulting from a change in an index or a rate
used to determine those payments, including
for example a change to reflect changes in
market rental rates following a market rent
review. The lessee shall re-measure the lease
liability to reflect those revised lease
payments only when there is a change in the
cash flows (i.e. when the adjustment to the
lease payments takes effect). A lessee shall
determine the revised lease payments for the
remainder of the lease term based on the
revised contractual payments.

A lessee shall use an unchanged discount rate,
unless the change in lease payments results
from a change in floating interest rates. In that
case, the lessee shall use a revised discount
rate that reflects changes in the interest rate.
Lease modification

A lessee shall account for a lease modification
as a separate lease if both:

(a) The modification increases the scope of the
lease by adding the right to use one or more
underlying assets; and

(b) The consideration for the lease increases by
an amount commensurate with the stand-
alone price for the increase in scope and any
appropriate adjustments to that stand-alone
price to reflect the circumstances of the
particular contract.

For a lease modification that is not accounted
for as a separate lease, at the effective date of the
lease modification a lessee shall:

(a) Allocate the consideration in the modified
contract

(b) Determine the lease term of the modified
lease

(c) Re-measure the lease liability by
discounting the revised lease payments using
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a revised discount rate. The revised discount
rate is determined as the interest rate implicit
in the lease for the remainder of the lease term,
if that rate can be readily determined, or the
lessee’s incremental borrowing rate at the
effective date of the modification, if the
interest rate implicit in the lease cannot be
readily determined.

For a lease modification that is not accounted
for as a separate lease, the lessee shall account
for the re-measurement of the lease liability

by:

(@) Decreasing the carrying amount of the
right-of-use asset to reflect the partial or full
termination of the lease for lease
modifications that decrease the scope of the
lease. The lessee shall recognise in profit or
loss any gain or loss relating to the partial or
full termination of the lease.

(b) Making a corresponding adjustment to the
right-of-use asset for all other lease
modifications.

De-Recognition

A right of use asset initially recognised is
derecognised upon disposal or when no
future economic benefits are expected from its
use or disposal. Any gain or loss arising on de-
recognition of the right of use asset (calculated
as the difference between the net disposal
proceeds and the carrying amount of the
asset) is included in the Statement of Profit
and Loss account when the right of use asset
is derecognised.

Company as a Lessor
Finance Lease

The Company recognise assets held under a
finance lease as a receivable at an amount
cqual to the net investment in the lease. The
Company further recognises finance income
over the lease term, based on straight-line

basis reflecting a constant periodic rate of
return on the net investment in the lease.

Operating lease

Leases in which the Company does not
transfer substantially all the risks and rewards
of ownership of an asset are classified as
operating leases. Assets leased out under
operating leases are capitalized. Rental
income is recognized on straight-line basis
over the lease term except where scheduled
increase in rent compensates the Company
with expected inflationary costs.

2.18 Inventories

Direct Materials, Stores and Spare Parts are
valued at lower of cost or net realizable value.
Cost is determined on weighted average
method.

Cost includes all charges in bringing the
materials to the place of usage, excluding
refundable duties and taxes.

Provision for obsolescence is made based on
management's best estimates of net realisable
value of such inventories.

2.19 Provisions

(i) Provisions are recognized only when:

a. The Company has a present obligation
(legal or constructive) arising as a resull
of a past event.

b. That will probably give rise to a future
outflow of resources embodying
economic benefits will be required to
settle the obligation; and

C. A reliable estimate can be made of the

amount of the obligation.

Reimbursement expected in respect of
expenditure required to settle a provision is
recognised only when it is virtually certain
that the reimbursement will be received.
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Provisions are measured at the present value
of management's best estimate of the
expenditure required to settle the present
obligation at the end of the reporting period.
The discount rate used to determine the
present value is a pre-tax rate that reflects
current market assessment of the time value
of money and the risk specific to the liability.
The increase in the provision due to the
passage of time is recognised as interest
expense.

2.20 Contingent liability, contingent Assets
and Commitments

1) Contingent liability is disclosed in case
of

a) A present obligation arising from
past events, when it is not probable
that an outflow of resource will be
required to settle obligation.

b) A present obligation arising from
past event when no reliable
estimate is possible.

2) Contingent assets are disclosed when
an inflow of economic benefits is
probable.

3) Commitments are future liabilities for
contractual expenditure.

Commitments are classified and

disclosed as follows.

a) Estimated amount of contracts
remaining to be executed on capital
account and not provided for

b) Other non-cancellable commitmen
ts, if any to the extent they are
considered material and relevant in
the opinion of management.

c) Other
sales/ procurement made in the

commitments related to

normal course of business not
disclosed to avoid excessive details.

Contingent liabilities, Contingent assets
and commitments are reviewed at each
Balance sheet date.

2.21 Employees Benefits

The Company’s employee benefits mainly
include Salaries, Bonuses, defined
contribution to plans, The employee benefits
are recognised in the year in which associated
services are rendered by the Company
employees.

1) Post employment benefits
(a) Defined Contribution Plan:

A defined contribution plan is a post-
employment benefit plan under which an
entity pays fixes contribution into separate
funds and will have no legal or constructive
obligation to pay further amounts. The
Company recognizes contribution payable to
such funds / schemes as an expense, when an
employee renders the related services. If the
Contribution payable to the schemes for
services received before the balance sheet
exceeds the contribution already paid, the
deficit payable to the scheme is recognized as
a liability after deducting the contribution
paid. If the contribution already paid exceeds
the contribution due for services received
before the balance sheet, then excess is
recognized as an asset to the extent that the
prepayment will lead to, for example, a
reduction in future payment or a cash refund.

Obligations of contributions to defined benefit
plans are recognized as an employee benefits
expenses in the Statement of Profit & Loss in
the period during which services are rendered
by employees.

(b) Defined benefit plans:

The employees group gratuity fund scheme
are managed by Life Insurance Corporation of
India and post-retirement provided fund
scheme are the company’s defined benefit
plan. The present value of the obligation

under such defined benefit plans is
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determined based on actuarial valuation
using the projects unit credit method.

The obligation is measured at the present
value of the estimated future cash flow. The
discount rate used for determined the present
value of the obligation under defined benefit
plans, is based on the market yield on
government securities of a maturity period
equivalent to the weighted average maturity
profile on the related obligation at the balance
sheet date.’

Re measurement, comprising actuarial gain
and losses, the return on plan - assets
(excluding net interest) and any change in the
effect of asset ceiling (whenever applicable)
are recognised in other comprehensive
income and is reflected immediately in
retained earning and is not reclassified to
profit and loss.

The net interest cost is calculated by applying
the discount rate to the net balance of the
defined benefit obligation and fair value of
plan assets. This cost is calculated in
employees benefit expense in the statement of
profit and loss.

Gain or loss on curtailment or settlement of
any defined benefit plan are recognised when
the curtailments or settlement occurs, past
service cost is recognised as expenses at the
earlier of the plan amendment or curtailment
and when the company recognizes related
restricturing casts or termination benefits,

The effects of any plan amendments, if any,
are recognised in the Statement of profit and

loss.
(ii) Short Term employees’ benefits:

All employees’ benefits failing due wholly
within twelve months of rendering the
services are classified as short-term
employees’ benefits. The benefits like salaries,
wages and short term compensaled absences

etc. Expenses on non-accumulated

compensated absences are recognised in the
period in which the absences occur.

2.22 Foreign Currency Transactions
Functional and Presentation Currency

The financial statements are presented in INR,
which is also the functional currency of the
company. A Company’s functional currency
is that of the primary economic environment

in which the company operates.
Initial recognition

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

Conversion

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

Non-monetary assets and liabilities that are
measured in terms of historical cost in foreign
currencies are not retranslated.

Exchange Differences

Exchanges differences arising on settlement or
translation of monetary items are recognized
in the Statement of Profit or Loss.

2.23 Taxes on Income
(i) Current Income tax

Current Income Tax assets and liabilities are
measured at the amount expected to be
recovered from or paid to the taxation
authorities. The rates and tax laws used to
compute the amount are those that are
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enacted or substantively enacted in India at
the reporting date.

Management periodically evaluates positions
taken in the tax assessments with respect to
situations in which applicable tax regulations
are subject to interpretation and establishes
provisions where appropriate.

Current tax assets are offset against current
tax liabilities, if and only if a legally
enforceable rights exists to set off the
recognized amounts and there is an intention
either to settle on a net basis, or to realize the
asset and settle the liability simultaneously.

Additional taxes, interest and / or penalties
levied / imposed by the tax authorities /
Appellate authorities on finality are
recognized in the Statement of Profit and
Loss.

Current tax relating to items recognized
outside profit or loss is recognized outside
profit or loss (either in other comprehensive
income or in equity)

(ii) Deferred Taxes

Deferred tax is provided on temporary
differences between the tax bases of assets and
liabilities and their carrying amounts for
financial reporting purposes at the reporting
date.

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

The carrying amount of deferred tax assets is
reviewed at each reporting date and reduced
to the extent that it is no longer probable that
sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be
utilized. Unrecognized deferred tax assets are
re-assessed at each reporting date and are
recognized to the extent that it has become

probable that future taxable profits will allow
the deferred tax asset to be recovered.

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

Deferred tax relating to items recognized
outside profit or loss is recognized outside
profit or loss is recognized (either in other
comprehensive income or equity).

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

2.24 Prepaid Expenses

Prepaid Expenses in the year of incurrence,
are treated as current / non-current asset of
the company as may be the case & are treated
as expenditure/income of the respective
year/financial year to which it belongs and
accounted for to the natural head of accounts
in that respective year.

2.25 Prior Period Adjustments

Prior  Period  errors  are
retrospectively by restating the comparative
amounts for the prior periods presented in
which the error occurred. If the error occurred
before the earliest period presented, the
opening balances of assets, liability and equity
for the earliest period presented are restated
unless it is impracticable, in which case, the
comparative information is adjusted to apply
the new accounting policy prospectively from
the earliest date practicable.

corrected

2.26 Liquidate Damages

Liquidated damages / Claims are considered
on admittance basis and are recognized as
expense/ income in Stateuent v Profit or Loss
on crystallization.

2.27 Corporate Social Responsibility
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Unspent balance, if any remaining against
stipulated percentage of profits under the
statute, for Corporate Social Responsibility
activities are appropriated to CSR Fund
Account for future utilization

2.28 Earning Per Share
a) Basic earnings per share:

Basic earnings per share are calculated
by dividing:

e The profit attributable to owners of
the company

e By the weighted average number
of equity shares outstanding

during the financial year, adjusted

for bonus elements in equity shares

issued during the year and

excluding treasury share.

b) Diluted earnings per share
Diluted earning per share adjusts
the figures used in the

determination of basic earnings per

share to take into account:
e The after-income tax effect
of interest and other

financing cost associated

with  dilutive  potential
equity shares, and
e The weighted average

number of additional equity
shares that would have
been outstanding assuming
the conversion of all
dilutive potential equity

shares.

2.29 Cash and Cash Equivalents

The cash flow statement is prepared in
accordance with Ind AS 7 by using indirect

method by segregating as cash flow from
Operating, [nvesting and Financing activities.
Under the cash flow operating activities, the
net profit is adjusted for the effects of non-
cash items, Changes in working capital and
other items for which the cash effects are

investing or financing cash flow.

Cash and cash equivalents (including bank
balances) are reflected as such in the cash

Flow Statement.

Cash cash on hand. Cash
equivalents are balances with bank including
cheques on hand short term balances.

comprises

2.30 Borrowing costs

Borrowing costs include interest expense
calculated using the effective interest method.
Borrowing costs that are attributable to the
acquisition, construction or production of a
qualifying assets are capitalized as part of cost
of such asset till such time the asset is ready
for its intended use of sale. A qualifying asset
is an asset that necessarily requires a
substantial period of time to get ready for tis
intended use or sale. All other borrowing
costs are recognised in profit or loss in the
period in which they are incurred.

2.31 Other

During the financial year 2025-26, The
Promoter Officine Maccaferri S.P.A. entered
into a Share Sale Agreement with SRM
Contractor Limited for the sale of 51%
shareholding in the Company along with
transfer of control over the Board of Directors
and operational management. Pursuant to the
agreement, 38.25% shareholding has already
been transferred to SRM Contractor Limited
during the year. Accordingly, in terms of Ind
AS 110, the Company has become a subsidiary
of SRM Contractor Limited




MACCAFERRI INFRASTRUCTURE PRIVATE LIMITED
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The management of SRM Contractors Ltd
gained control of the Board with effect from
21 October 2025. The financial performance of
the Company subsequent to the change in
management is as follows:

Particulars Pre Post

Revenue 94,87,20,070 | 1,72,01,96,764
Other Income 73.09,711 1,96,14,515
Total inconte 95,60,29,781 | 1,73,98,11,279
Dizect cost 31.59,06,616 38,53,17,780
Indirect cost 54,53,91,741 | 1,10,28,09,219
PBT 9,47,31,424 25,16,84,279
Tax expense 3,13,13,722 6,48,71,292
PAT 6,34,17,702 18,68,12,987
PAT %{PAT/Tusnover) 6.68% 10.86%




