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Independent Auditor’s Report

To the Members of ] Infratech Limited (Formerly Known as Jandu Construction India
Private Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of J Infratech
Limited (Formerly known as Jandu Construction India Private Limited) (“hereinafter
referred to as “the Parent Company”’) and its Subsidiary Companies wherever referred to as
subsidiaries in this report, (Parent Company and its Subsidiary Companies together referred
to as “the Group’') which includes Joint ventures of the group accounted on equity basis as
stated in Annexure-1 which comprise the consolidated balance sheet as at March 31, 2026,
the consolidated statement of profit and loss including other comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of cash flows for
the year ended on that date, and notes to the Consolidated Financial Statements including
material accounting policies and other explanatory information (hereinafter referred to as
“the Consolidated Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of reports of the other auditors on separate financial
statements of the Subsidiary Companies and Joint Ventures referred to in the Other Matters
section below, the aforesaid Consolidated Financial Statements give the information
required by the Companies Act, 2013, as amended (‘“the Act”), in the manner so required
and give a true and fair view in conformity with the Indian Accounting Standards (“Ind AS”)
prescribed under section 133 of the Act, and other accounting principles generally accepted
in India, of the state of affairs of the Group as at March 31, 2026, and their consolidated profit
and consolidated other comprehensive Income, their consolidated changes in equity and their
consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the
Standards on Auditing, specified under Section 143(10) of the Act (“SAs”). Our
responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements
that are relevant to our audit of the Consolidated Financial Statements under the provisions
of the Act and the Rules made 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 obtained by us, and the audit evidence obtained by the
other auditors in terms of their reports referred to in the Other Matters section below, is
sufficient and appropriate to provide a basis for our audit opinion on the Consolidated
Financial Statements.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Parent Company’s Board of Directors are responsible for the preparation of the other
information. The other information comprises Board’s Report including Annexures to
Board’s Report but does not include the Financial Statements and our auditor’s report

thereon.

Our opinion on the Consolidated 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 consolidated financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

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

Responsibilities of the Management and Those Charged with Governance for the
Consolidated Financial Statements

The Parent Company's Management and Board of Directors are responsible for the matters
stated in Section 134(5) of the Act with respect to the preparation of these Consolidated
Financial Statements that give a true and fair view of the consolidated financial position,
consolidated financial performance including other comprehensive income, consolidated
changes in equity and consolidated cash flows of the Group in accordance with the
accounting principles generally accepted in India, including Ind AS specified under Section
133 of the Act.

The respective Board of Directors of the entities included the Group are responsible for the
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated Financial Statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Statements, the respective Management and Board
of Directors of the Companies included in the Group are responsible for assessing the ability
of the respective entities to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the
respective Board of Directors either intends to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Companies included in the Group are also
responsible for overseeing the financial reporting process of each Company.
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Kuditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

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

e Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under Section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Group has adequate internal financial controls with reference to the consolidated financial
statements in place and the operating effectiveness of such controls.

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

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

¢ Evaluate the overall presentation, structure and content of the Consolidated Financial
Statements, including the disclosures, and whether the Consolidated Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

o Obtain sufficient and appropriate audit evidence regarding the financial information of
the entities or business activities within the Group and joint ventures to express an
opinion on the Consolidated Financial Statements. We are responsible for the direction,
supervision and performance of the audit of the financial statements of such entities or
business activities included in the Consolidated Financial Statements of which we are the
independent auditors. For the other entities included in thegfzpmsolidated Financial
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Statements, which have been audited by the other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by
them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Parent Company and such
other entities included in the Consolidated Financial Statements of which we are the
independent auditors 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 Consolidated 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.

Other Matters

(a) We did not audit the financial statements of two subsidiaries whose financial statements
include total asset of Rs. 48,032.30 lakhs as at March 31, 2026 and total revenue of Rs.
36,813.89 lakhs, total profit/(loss) after tax of Rs. 3,287.10 lakhs, total comprehensive
income/loss) of Rs. 3,287.10 lakhs and net cash Inflow/ (outflow) of Rs. 86.04 lakhs for
year ended March 31, 2026 as considered in this Statement, which has been audited by
the independent auditor. These financial statements and other financial information have
been audited by other auditors whose audit reports for the year ended March 31, 2026
have been furnished to us by the management, and our opinion, insofar as it relates to
the aforesaid subsidiaries, are based solely on the report of such auditors. All the figures
stated above represent the group share before giving the effect of consolidation
adjustments.

(b)We did not audit the financial statements of Twelve Joint venture included in the
Consolidated Financial Statements whose financial statements reflect group’s share of
net profit of Rs. 136.77 lakhs for the year ended March 31, 2026, as considered in the
Consolidated Financial Statements which have been audited by other auditors. All the
figures stated above are to the extent of the Company’s share:

The financial information of these Joint venture has been audited by the other auditors
whose reports have been furnished to us by the Parent Company’s Management, and our
opinion in so far as it relates to the amounts and disclosures included in respect of these
Joint venture, is based solely on the reports of such other auditors and the procedures
performed by us as stated under Auditor’s Responsibilities section above.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters with
respect to our reliance on management certified and the repoztgied figpther auditors.
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The comparative financial information of the group and joint ventures for the year ended
March 31, 2025 and the transition date opening balance sheet as at April 01, 2024
included in this IND AS Consolidated Financial Statements, are based on the previously
issued statutory consolidated financial statement prepared in accordance with the
Companies (Accounting Standards) Rules, 2006 audited and reported by Mohit Bharti
and Associates having firm registration number 020773N who have issued an unmodified
audit report dated September 24, 2025 and September 22, 2024, have been furnished to
us by the management and which have been relied upon by us for the purpose of issuing
the report on the consolidated financial statement as adjusted for the differences in the
accounting principles adopted by the group and joint ventures on transition to Ind AS,
which has been audited by us.

Our report is not modified in respect of this matter.
Report on Other Legal and Regulatory Requirements

1. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor’s Report) Order, 2020 (“CARO”/ “the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, according to the information and
explanations given to us, and based on the CARO reports issued by us and the auditors of
respective companies included in the Consolidated Financial Statements to which
reporting under CARO is applicable, as provided to us by the Management of the Parent
Company, we report that in respect of those companies where audits have been
completed under section 143 of the Act, we give Annexure-A for qualifications or adverse
remarks by the respective auditors in the CARO reports of the said companies included in
the Consolidated Financial Statements.

2. As required by Section 143(3) of the Act, based on our audit and based on the
consideration of the reports of other auditors on the separate financial information of the
Subsidiary Companies and Joint venture referred to in Other Matters section above we
report that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and beliefs were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

b) In our opinion, proper books of account as required by law have been kept by the parent
Company, its Subsidiaries and its Joint ventures so far as it appears from our examination
of those books.

c) The consolidated balance sheet, the consolidated statement of profit and loss including
other comprehensive income, the consolidated statement of changes in equity and the
consolidated statement of cash flow dealt with by this Report are in agreement with the
relevant books of account.

d) In our opiniomn, the aforesaid Consolidated Financial Statements comply with the Ind AS
specified under Section 133 of the Act and the Rules made thereunder.

e) On the basis of the written representations received from the directors of the Parent
Company as on March 31, 2026, taken on record by the Board of Directors of the Parent
Company and the reports of the statutory auditors of its ]omt/enlgre and Subsidiaries
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Companies incorporated in India, none of the directors of the Group Companies
incorporated in India is disqualified as on March 31, 2026, from being appointed as a
director in terms of Section 164 (2) of the Act;

f) With respect to the adequacy of the internal financial controls with reference to the
consolidated financial statements of the Group and the operating effectiveness of such
controls, refer to our separate report in “Annexure B”. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Group internal
financial controls with reference to the consolidated financial statements.

g) With respect to the Other Matters to be included in the Auditor’s Report in accordance
with the requirements of Section 197(16) of the Act, as amended in our opinion and to the
best of our information and according to the explanation given to us and based on the
auditors reports of Subsidiary Companies, the remuneration paid / payable by the
Group to their directors is in accordance with the provisions of Section 197 of the Act.

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

i. The Consolidated Financial Statements disclose the impact of pending litigations as at
March 31, 2026 on its consolidated financial position of the Group, in its Consolidated
Financial Statements - Refer note to the Consolidated Financial Statements.

ii. The Group has long-term contracts for which there were no material foreseeable losses
as at March 31, 2026. Further, the Group did not have any outstanding derivative
contracts as at March 31, 2026.

iii. There has been no amount required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its Subsidiary Companies, incorporated
in India during the year ended March 31, 2026.

iv. (a) The respective managements of the Parent Company and its joint ventures, and
subsidiaries which are companies incorporated in India whose financial statements
have been audited under the Act, have represented to us and the other auditors of such
joint ventures and subsidiaries respectively that, to the best of our knowledge and
belief, no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the parent Company
or any of such joint venture and subsidiaries 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 parent Company or any of such joint venture and
subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries. "

(b) The respective managements of the parent Company, its joint venture and
subsidiaries which are companies incorporated in India whose financial statements
have been audited under the Act, have represented to us and the other auditors of such
joint Ventures and subsidiaries, respectively that, to the best of our knowledge and
belief, no funds have been received by the parent Company or any of such joint
venture and subsidiaries from any persons or entities},,mgl}?dill? foreign entities

Aop— .
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(“Funding Parties™), with the understanding, whether recorded in writing or otherwise,
that the Parent Company or any of such joint ventures and subsidiaries shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries .

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

(v) In our opinion and according to the information and explanations given to us, the parent
Company has neither declared nor paid any dividend during the year. Accordingly,
reporting on compliance with Section 123 of the Act is not applicable.

Further, according to the information and explanations given to us and based on the
reports of the auditors of the subsidiary companies incorporated in India, such
subsidiary companies have neither declared nor paid any dividend during the year.

(vi) Based on our examination, which includes test checks, the company has used
accounting software’s (Tally Prime Edit Log Gold 8.1) 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's. During the course of our audit, we did not come across any instance of
the audit trail feature being tempered and the audit trail has been preserved by
the company as per the statutory requirements for records retention.

For S § Kothari Mehta & Co. LLP
Chartered Accountants
Firm's Registration Number: 000756N/N500441

Deepak K. Aggarwal
Partner
Membership Number: 095541
UDIN: 2603554 O € Ub10T2464
Place: Gurugram

Date: 24-08-2026
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ANNEXURE "A" referred to in paragraph 1 under the heading “Report on other legal
and regulatory requirements’ of our report of even date

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief and based on our audit and on the consideration of report
of the respective auditors of the subsidiary companies and joint venture incorporated in
India, we state that:

(xxi) There are no qualifications or adverse remarks in the Companies (Auditor's Report)
Order (CARO) reports of the companies included in the consolidated financial statement.

Independent Auditor’s Report - J Infratech Limited FY 2025-26- CFS Page 8 o0fl2



5S KOTHARI MEHTA
=& CO.LLP

CHARTERED ACCOUNTANTS

ANNEXURE "B" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory
Requirements' section of our report to the Members of J Infratech Limited (Formerly
Known as Jandu Construction India Private Limited) of even date)

In conjunction with our audit of the Consolidated Financial Statements of the Parent
Company as of and for the year ended March 31, 2026, we have audited the internal financial
controls with reference to the consolidated financial statements of J Infratech Limited
(hereinafter referred to as “the parent Company”) and its Subsidiary Companies which are
companies incorporated in India (the parent Company and its Subsidiary Companies
together referred to as ““the Group”), as of that date.

Our reporting on the internal financial control with reference to consolidated financial
statement is not applicable in respect of Twelve joint ventures incorporated in India
on which internal financial control is not applicable.

Management’s Responsibility for Internal Financial Controls

The Management of the Parent Company and its Subsidiaries Companies which are
Companies incorporated in India, are responsible for establishing and maintaining internal
financial controls with reference to the respective financial statements based on the internal
controls over financial reporting criteria, established by the respective Companies
considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensunng the orderly and eificient conduct of its business, including
adherence to group’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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial control with reference to
the consolidated financial statements of the Parent Company and its Subsidiary Companies
which are incorporated in India, based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Control Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”) and the
Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls with reference to the consolidated financial
statements. 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 with reference to the consolidated financial statements
was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls with reference to the consolidated financial statements and
their operating effectiveness. Our audit of internal financial controls with reference to the
consolidated financial statements included obtaining an understanding of such internal
financial controls with reference to the consolidated financial statements, assessing the risk
that a material weakness exists, and testing and evaluating /he’ﬁeﬂ B and operating
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effectiveness of internal controls based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the Consolidated Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by
other auditors of the Subsidiary Companies which are companies incorporated in India, in
terms of their reports referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with
reference to the comsolidated financial statements of the Company and its Subsidiary
Companies, which are Company incorporated in India.

Meaning of Internal Financial Controls with reference to the Consolidated Financial
Statements '

A Company’s’ internal financial control with reference to the consolidated financial
statements is a process designed to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of the Consolidated Financial Statements for
external purposes in accordance with generally accepted accounting principles. A
Company’s’ internal financial control with reference to the consolidated financial statements
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 the Consolidated Financial Statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the
Company are being made only in accordance with authorizations of management and
directors of the Company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the Company's assets that
could have a material effect on the Consolidated Financial Statements,

Inherent Limitations of Internal Financial Controls with reference to the Consolidated
Financial Statements

Because of the inherent limitations of internal financial controls with reference to the
consolidated financial statements, 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 with
reference to the consolidated financial statements to future periods are subject to the risk
that the internal financial control with reference to the consolidated financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

In our opinion and to the best of our information and according to the explanation given to
us and based on the consideration of the reports of the other auditors referred to in the Other
Matters paragraph below, the Holding Company and its Subsidiary Companies, which are
companies incorporated in India, have in all material respects, an adequate internal financial
controls system with reference to the consolidated financial statements and such internal
financial controls with reference to the consolidated financial statements were operating
effectively as at March 31, 2026, based on the criteria for internal financial control with
reference to the consolidated finarncial statement established by the Holding Company and

its Subsidiary Companies, which are Companies incomoratgdéqﬁnd@ considering the
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essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the ICAI.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of internal financial controls with reference to consolidated financial
statements, insofar as it relates to two subsidiary companies, incorporated in India, is based
solely on the corresponding reports of the auditor of such company incorporated in India.

Our opinion is not modified in respect of the above matter.
For S S Kothari Mehta & Co. LLP

Chartered Accountants
Firm’s Registration Number: 000756N/N500441

Deepak K. A;ﬁ;w:’

Partner

Membership Number: 095541
UDIN: 260355410E L610T 24 by
Place: Gurugram

Date: 24-08-2026

e
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Independent Auditor’s Report - J Infratech Limited FY 2025-26- CFS Page 11o0f12



5S KOTHARI MEHTA
& CO.LLP

CHARTERED ACCOUNTANTS

Annexure-1
List of entities included in the Consolidated Financial Statement: -
(A) Subsidiary companies

i) Hamirpur Byepass Private Limited
ii) Jandu Silchar Highway Private Limited

(B) Joint ventures

i) JANDU MAAN JV MP
ii) JANDU NIRAJ [V

iii) R&C IEPL JIL [V

iv) SSSEL JANDU JV

v) SSSEL LBK JCIPL JV

vi) JIL AZVIRT JV

vii) SBIPL JCIPL JV

viii) JIL RPT NBPL JV

ix) JANDU RAM KUMAR JV
x) RAM KUMAR JANDU [V
xi) JANDU MAAN JV TP
xii) RSBIPL JANDU JV
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J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Consolidated Balance Sheet as on 31st March 2026

(All amounts are in Indian < lakh except share data and as stated)

Particulars Note As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024

Assets
Non-current assets
Property, plant and equipment 3 23,316.66 18,247.36 13,319 64
[nvestment property 3A 2,765.34 2,565.12 1,888.74
Right of use assets 4 776 37 900 24 937 35
Intangible assets 5 1334 2427 -
[nvesiment in Joint Ventures 6 379.59 239.06 17245
Financial assets
- Other financial assets 7 47,445 88 27,251 90 8,745 39
Deferred tax assets (net) 18 762 64 2,767 41 2,81879
Other non current assets 9 693 .88 31188 2174
Total non-current assets 76.153.70 52.307.24 27.904.11
Current assets
[nventories 10 21,23023 8,308 93 86594
Financial assets
- Trade receivables 11 7,230 05 6,645 46 3,489 68
- Cash and cash equivalents 12 7,808 45 1,120 95 9,996 67
- Bank balances other than cash and cash equivalents 13 7,38531 10,549 85 14,811 49
- Other financial assets 7 26,927 08 11,733.15 7,083 01
Current tax assets (net) 8 1,100 82 1,940.46 -
Other current assets 9 11.318.76 7.996 68 4.058 01
Total current assets 83.000.70 48,295.48 40.304.80
Total assets 1,59,154.40 1,00,602.72 68,208.91
Equity and liabilities
Equity
Equity share capital 14 11,699 10 5,849.55 5,847.55
Other equity 15 47.504 32 28.681.06 9.094.92
Total equity 59,203.42 34,530.61 14,942.47
Liabilities
Non-current linbilities
Financial liabilities
- Borrowings 16 34,954 23 21,045 49 10,574.10
- Lease liabilities 4 67953 785.21 82928
Provisions 17 8974 5220 90 58
Deferred tax liabilities (net) 18 1.816.33 1.084 44 283 63
Total non-current liabilities 37.539.83 22.967.34 11,777.59
Current liabilities
Financial liabilities
- Borrowings 16 26,434 20 16,649 60 14,493 34
- Lease liabilities 4 13322 104 67 7291
- Trade payables 20

- lotal outslanding dues of micro and small enterprises; and 756 84 47015 33137

- total outstanding dues of creditors other than micro and small enterprises 10,269.78 8,984 |1 8,866 32
- Other financial liabilities 21 11,364 64 3,244 45 3,123.59
Other current liabilities 19 13,448 02 13,651 46 13,609 80
Provisions 17 445 033 024
Current tax liabilities (net) 8 - - 991.27
Total current liabilities 62,411.15 43,104.77 41.488.85
Total liabilities 99,950,98 66,072.11 53,266.44
Total equity and liabilities 1.59.154.40 1.00.602,72 68,208.91

IBasis of Preparation of Financial Statements and Material Accounting Palicies 1&2

The accompanying noles form an intepral part of these Consolidated Financial Statements

As per our Report of even date attached

For § 8 Kothari Mehta & Co. LLP
Chartered Accountants
Firm Regn. No 000756N/N50044 |

Deepak K, Aggarwal
Partner
Membership No 09554

Place: Gurugram
Dated:

AU- 0§ - 2026

For and on behalfl of Board of Directors
J Infratech Limited (formerly known as Jandu Construction India Private Limited)
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Amir Chand
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Chief Financial Officer e
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Gunjan Arora
Company Secretary
Mem No.:A34046
Place: Gurugram
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J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Consolidated Statement of Profit and Loss for the year ended 31st March 2026
(All amounts are in Indian % lukh except share data and as stated)

Particulars Note For the year ended For the year ended
March 31, 2026 March 31, 2025
Income
Revenue from operations 22 1,72,175.47 1,41,121.47
Other income 23 970.46 596.77
Total income 1,73,145.93 1,41,718.24
Expenses
Cost of materials consumed 24 46,309.39 40,801.51
Construction and operating expenses 25 75,550.05 60,320.87
Purchase of Property held as stock in trade 25A 5,026.14 3,283.83
Changes in Property held as stock in trade 26 (5,026.14) (3,283.83)
Employee benefits expense 27 4,341.45 5,261.66
Finance costs 28 5,236.62 3,392.15
Depreciation and amortisation expense 29 4,878.57 4,140.73
Other expenses 30 3,804.28 2,168.90
Total expenses 1,40,120.36 1,16,085.82
Profit/(loss) before share of profit/(loss) of joint venture 33,025.57 25,632.42
Share of profit/(loss) of Joint ventures 136.77 64.81
Profit/(loss) before tax 33,162.34 25,697.23

Tax expense

a) Current tax 3 5,765.75 5,534.83
b) Income tax adjustment relating to earlier years - (195.16)
c¢) Deferred tax (net) 2.743.21 831.85
Total tax expense 8,508.96 6,171.52
Profit / (loss) for the year 24,653.38 19,525.71
Other comprehensive income ('OCI')
ftems that will not be reclassified to profit or loss in subsequent
years

- Remeasurements of gain/(Loss) on net defined benefits plan 25,96 80.75

- Income tax relating to above items that will not be reclassified to profit or loss (6.53) (20.32)
Other comprehensive income / loss for the year (Net of Tax) 19.43 60.43
Total comprehensive income for the year 24,672.81 19,586.14
Earnings per equity share 32
- Basic (in ¥) [face value per share Z 10/-] 21.07 16.69
- Diluted (in ) [face value per share T [0/-] 21,07 16.69
Basis of Preparation of Financial Statement and Material Accounting Policies 1&2
The accompanying notes form an integral part of these Consolidated Financial Statements
As per our Report of even date attached For and on behalf of Board of Directors

J Infratech Limited (formerly known as Jandu Construction India Private
For S S Kothari Mehta & Co. LLP Limited)
Chartered Accountants
Firm Regn. No 000756N/N500441
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J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PL.C083157

Consolidated cash flow for the year ended 31st March 2026

(All amounts are in indian % lakh except share data and as stated)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flows from operating activities
Profit/(loss) before tax 33,162.34 25,697.23
Adjustiments for:
Depreciation and amortisation cxpensc 4.878 57 4,140.73
Finance costs 5,16333 331419
Remission of Liability (25.68) -
Rental Income (12.00) (2.00)
Loss/(gain) on disposal of property. plant and cquipment (nct) 2491) (6.80)
Loss/(gain) on disposal of Investment Property (net) (197 63) (3592)
Interest income on Fixed deposit (563 37) (542.50)
Interest income on Others (11531) (9.35)
Interest on Lease Laibility 73.29 77.96
Provision of cxpeceted credit loss and doubtful loans and advances 193 139.76
Balances Written Off Expenses 49 84 318
Operating profit before working capital changes 42,388.40 32,776.28
Working capital adjustments
(Increasc)/decrease in Inventories (12.921.30) (7.442.99)
(I in Trade ivabl (32947 (3.23741)
Increasc/(deerease) in Trade pay ables 1.57236 256.57
(L | in Other ial assets (35.383.18) (23.233.17)
(Increasc)/decreasc in Other current and non-current asscts (3.815.96) (3.938 67)
Incr /(d in Other fi ial liabiliti 8.119.92 83.18
Increase/(decrease) in Other current liabilities (203 44) 41.66
Increase/(decreasce) in Provisions 6109 22 14
Cash flows (used in)/from operaling activities (711.58) {4,672.41)
Income taxes paid (net) (4.932.66) (8,251.06)
Net cash Mows (used in)/from operating activities (A) (5,644.24) (12,923.47)
Cash flows from invesling activities
Payment for purchasc of Property Plant and Equipment (including CWIP and capital advance) 9,771.15) (9,206 21)
Paymcnt for purchasc of [ntangible Assets (037 (33.63)
Procceds from sale of property. plant and equipment 140.65 2433
Paymient for purchase of Investment Propertics (306 61) (854.75)
Rental Income from Investment Propertics 12.00 200
Proceeds from sale of Investment Propertics 49735 19592
Investment made in Joint Venlures (140 53) (66 61)
{Invcstment)/ Redemption in bank deposits 3.164 34 4261 64
Interest received 56906 367 26
Net cash flows (used in) investing activities (B) (6,035.06) {5,109.85)
Cash flows from linancing activities (refer note below)
Proceeds from issuc of right sharcs - 2.00
Proceeds from long term borrowings 30,736.00 19.961.90
Repay ment of long term borrowings (11,612.94) (9.109.72)
Procceds/ (Repayment) of short-lerm borrowings (nct) 4,570 28 1.775 47
Payment of principal portion of lcasc liabilitics (115 88) (98 95)
Payment of intercst portion of Icase liabilitics (73 29) (77 96)
Financc cost paid (5.137.39) _(3.295 15)
Net cash Mows from financing activities (C} 18,366.78 9,157.59
Net (decrease) in cash and cash equivalents during the year (A+B+C) 6.687 50 (8.875.72)
Cash and cash cquivalents at the beginning of the ycar 1.120.95 9.996.67
Cash and cash equivalents at the end of the year (refer note 12) 7.808,45 1,120.95
Cash and cash equivalents comprise of:
- Balance with banks in current accounts (rcfer note 12) 7.285.11 1.109.66
- Cash on hand (rcfer note 12) 22334 1129
- Fixed deposit 300.00 -
7,808.45 1,120.95

Notes:

Refer note 16(6) for reconciliation of liabilities arising from financing aclivitics

ot —

Figures in bracket { ) indicates Cash Outflow
Basis of Preparation of Financial Statemen( and Material Accounting Policies
The accompany ing notes form an integral pan of thesc Consolidated Financial Statements

As per our Report of even date attached
For S S Kothari Mehta & Co. LLP
Chartered Accountants

Firm Regn. No (HMITS6NNS0044 |

Note | & 2

The above Consolidated Statement of Cash Flows has been prepared using indirect method as sel out in the Indian Accounting Standard (Ind AS 7) - Statcment of Cash Flows
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J Infratech Limited (formerly known as Jandu Construction [ndia Private Limited)
Consolidated Statement of Changes in Equity for the year ended 31st March 2026
(All amounts are in Indian T lakh except share data and as stated)

A. Equity Share Capital (Refer note 14)

Equity shares of Rs 10/~ each issued, subscribed and fully paid up

(1) As at 31st March 2026

Changes in Equity Share

Capital Restated opening balance |Changes in equity share
Opening balance as at due to prior period as at capital Balance as at
1st April 2025 Errors 1st April 2025 during the current year 31st March 2026
5,849.55 - - 5,849.55 11,699.10

(2) As at 31st March 2025

Changes in Equity Share

Capital Restated opening balance [Changes in equity share
Opening balance as at due to prior period as at capital Balance as at
1st April 2024 errors 1st April 2024 during the current year 31st March 2025
5.847.55 - - 2.00 5,849.55

B. Other Equity (Refer note 15)

Other Equity

Reserve and Surplus :)!her Comprehensive
Particulars fcome TOTAL
e . . . R ement of Defined
Securities Premium Retained Earnings Benefit Plans (net of taxes)

Balance as at 1st April 2024 . 15,679 42 - 15,679 42
Restated adjustments (refer note 40) (6,584 50) - (6,584 .50)
Total Restated Profit - 9.094.92 - 9,094,92
Profit for the year (A) - 19,525 71 - 19,525.71
Other Comprehensive income for the year

- - 60 4.
(Net of Tax) (B) 6043 3
Total Other Comprehensive
Income/(Losses) for the year (Net of Tax) - 28,620.63 60,43 28,681.06
(A+B)
Balance as at 31st March 2025 - 28,620.63 60.43 28,681.06
Balance as at 1st April 2025 - 28,620.63 60.43 28,681.06
Profit for the year (A) - 24,653 38 - 2465338
Other Comprehensive income for the year

- - 943
(Net of Tax) (B) 19:43 !
Total Other Comprehensive
Income/(Losses) lor the year (Net of Tax) - 24,653.37 19.43 24,672.80
(A+B)
Issue of Bonus Shares - (5,849 55) - (5,849 55)
Balance as at 31st March 2026 - 47,424.46 79.86 47,504.32
Basis of Preparation of Financial Statement and Material Accounting Policies Note | & 2
As per our Report of even date attached For and on behalf of Board of Directors

For 8 S Kothari Mehta & Co. LLP u Construction India Private Limited)
Chartered Accountants

Firm Regn No 000756N/N500441
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J INFRATECH LIMITED

(formerly known as Jandu Construction India Private Limited)
Notes to the Consolidated Financial Statements for the year ended March 31, 2026
(All amounts are in Indian X Lakhs, except share data, unless otherwise stated)

MATERIAL ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION

1. CORPORATE INFORMATION

J Infratech Limited ("the Company") is a public limited company incorporated in India under the provisions of
the Companies Act, 2013, having its Corporate Identification Number (CIN) as U70109HR2019PLC083157. The
Company was incorporated as a private limited company under the name Jandu Construction India Private
Limited on 19th October 2019. The status of the Company was changed from private limited to public limited
with effect from 26th November 2024, pursuant to which the name of the Company was changed to J Infratech
Limited.

The registered office of the Company is located at J House, B-103, Sector 30, Near Signature Tower, South City
1, Gurugram, Haryana, India.

The Parent Company is primarily engaged in the business of civil construction and infrastructure development,
with a specific focus on construction of roads, highways, and bridges. The Company undertakes infrastructure
projects on Engineering, Procurement and Construction ("EPC") basis, largely for government and semi-
government authorities, and is also engaged in the business of management and collection of tolls under
arrangements with the National Highways Authority of India ("NHAI") and the National Highways &
Infrastructure Development Corporation Limited ("NHIDCL"). The Company acquired parcels of land with the
objective of monetising their value and entered into a Joint Development Agreement with the developer,
transferring development rights in respect of the land to the Developer for undertaking a real estate project.
The Parent Company’s operations are spread across various states in India, including Maharashtra, Haryana,
Uttar Pradesh, Assam, Manipur, Arunachal Pradesh, Himachal Pradesh, Gujarat, Tripura, Mizoram and Madhya
Pradesh.

The parent company together with its subsidiaries (collectively "the Group"), is engaged in the business of civil
construction, infrastructure development and development of road projects awarded by NHAI/NHIDCL under
the Hybrid Annuity Mode ("HAM"), the Engineering, Procurement and Construction ("EPC") mode, and toll
collection arrangements. In addition, the Company holds interests, together with other venturers, in 12 joint
ventures, each formed for the purpose of bidding for and executing specific construction/infrastructure
contracts. The results of these joint ventures are incorporated in these Consolidated Financial Statements
using the equity method.

These Consolidated Financial Statements were approved for issue by the Board of Directors of the Parent
Company in accordance with their resolution dated 2Y4~08-2024

2. BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES

2.1 Statement of Compliance

These Consolidated Financial Statements comprise the Consolidated Balance Sheet as at March31; 2026, the
Consohdated Statement of Profit and Loss;@gﬁ,”_: the Statement of Other Comprehensivefincome, the




ended March 31, 2026, material accounting policies and other explanatory notes (collectively, the
"Consolidated Financial Statements") of the Group. The Consolidated Financial Statements comply in all
material respects with Indian Accounting Standards ("Ind AS") notified under Section 133 of the Companies
Act, 2013 (the "Act") [Companies (Indian Accounting Standards) Rules, 2015}, as amended from time to time,
including Ind AS 110, "Consolidated Financial Statements", Ind AS 111, "Joint Arrangements"”, and ind AS 28,
"Investments in Associates and Joint Ventures”, read together with the presentation requirements of Division
Il of Schedule Ill to the Act, as applicable to companies preparing financial statements in compliance with Ind
AS.

2.2 Basis of Preparation

These Consolidated Financial Statements are the Group's first annual financial statements prepared in
accordance with Indian Accounting Standards (“Ind AS”) notified under Section 133 of the Companies Act,
2013 read with the Companies {Indian Accounting Standards) Rules, 2015, as amended, and the other relevant
provisions of the Act.

For all periods up to and including March 31, 2025, the Group prepared its financial statements in accordance
with the Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with the
Companies (Accounting Standards) Rules, 2021, as amended (“Previous GAAP”).

Accordingly, the Group has prepared an opening Ind AS Balance Sheet as at April 1, 2024, being the date of
transition to Ind AS. The accounting policies set out in these financial statements have been applied
consistently in preparing the opening Ind AS Balance Sheet as at April 1, 2024, the comparative information
for the year ended March 31, 2025 and the financial statements for the year ended March 31, 2026, except
where otherwise required by Ind AS.

In preparing its opening Ind AS Balance Sheet, the Group has adjusted amounts reported previously under
Previous GAAP in accordance with Ind AS 101, First-time Adoption of Indian Accounting Standards. Ind AS 101
permits certain optional exemptions and mandates certain exceptions from full retrospective application of
Ind AS. The exemptions and exceptions applied by the Group and the reconciliations of equity and total
comprehensive income between Previous GAAP and Ind AS are set out in Note 40 — First-time Adoption of Ind
AS.

2.3 Basis of accounting and measurement

Historical cost convention

The Consolidated Financial Statements have been prepared on an accrual basis and a historical cost basis,
except for the following assets and liabilities, which are measured at fair value or present value:

e Certain financial assets and liabilities that are measured at fair value;
¢ Defined benefit plans — plan assets measured at fair value;

¢ Provisions, where the effect of the time value of money is material, measured at present value.

Going concern assumption

These Consolidated Financial Statements have been prepared on the basis that the Group will continue to
operate as a going concern.

Measurement of fair values

Certain accounting policies and disclosures of the Group require the measurement of fair.values for both
financial and non-financial assets and liabilities. The Group has an established control framework with respect
significant unobservahlé inpyt 'Ei‘t?d valuation
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adjustments. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used
in the valuation techniques, as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e., as prices) or indirectly (i.e., derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (uncbservable inputs).

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as
possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair
value hierarchy, the fair value measurement is categorised in its entirety in the same level of the hierarchy as
the lowest level input that is significant to the entire measurement. The Group recognises transfers between
levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

2.4 Presentation of consolidated financial statements

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss and the Consolidated
Statement of Changes in Equity are prepared and presented in the format prescribed in the Schedule Ili to the
Companies Act, 2013 (the Act). The Consolidated Statement of Cash Flows has been prepared and presented
in accordance with Ind AS 7 “Statement of Cash Flows”. The disclosures with respect to items in the Balance
Sheet and Statement of Profit and Loss, as prescribed in the Schedule Il to the Act, are presented by way of
notes forming part of the consolidated financial statements along with the other notes required to be
disclosed under Ind AS

Amounts in the consolidated financial statements are presented in Indian Rupees in Lakhs rounded off up to
two decimal places as permitted by Schedule Il to the Act. Per share data are presented in Indian Rupees up
to two decimal places.

2.5 Basis of Consolidation

(i) The consolidated financial statements incorporate the financial statements of the Parent Company and its
subsidiaries. For this purpose, an entity which is, directly or indirectly, controlled by the Parent Company is
treated as subsidiary. The Parent Company together with its subsidiaries constitute the Group. Control exists
when the Parent Company, directly or indirectly, has power over the investee, is exposed or has rights to
variable returns from its involvement with the investee and has the ability to use its power to affect its
returns.

(ii) Consolidation of a subsidiary begins when the Parent Company, directly or indirectly, obtains control over
the subsidiary and ceases when the Parent Company, directly or indirectly, loses control of the subsidiary.
Income and expenses of a subsidiary acquired are included in the Consolidated Statement of Profit and Loss
from the date the Parent Company, directly or indirectly, gains control until the date when the Parent
Company, directly or indirectly, ceases to control the subsidiary.

(iii)The consolidated financial statements of the Group combine financial statements of the Parent Company
and its subsidiaries line-by-line by adding together the like items of assets, liabilities, income and expenses. All
intra-group assets, liabilities, income, expenses and unrealised profits/losses on intra-group-transactions are

eliminated on consolidation. The accounting policies of sub V harmonised to ensure tfi
e
with the policies adopted by the Parent Company. é\‘\ ¢,
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Profit or loss and other comprehensive income are attributed to the owners of the Parent Company and to
the non-controlling interests, shown separately in the consolidated financial statements.

(iv) Non-controlling interests represent that part of the total comprehensive income and net assets of
subsidiaries attributable to the interest, which is not owned, directly or indirectly, by the Parent Company.

(v) The gains/losses in respect of part divestment/dilution of stake in subsidiary companies not resulting in
ceding of control, are recognised directly in other equity attributable to the owners of the Parent Company in
the consolidated financial statements.

Investments in joint ventures

When the Group has with other entities joint control of the arrangement and rights to the net assets of the
joint arrangement, it recognises its interest as joint ventures. Joint control exists when the decisions about the
relevant activities (i.e. activities that significantly affects the investee’s returns) require unanimous consent of
the parties sharing the control. When the Group has significant influence over the other entity, it recognises
such interest as investment in associates. Significant influence is the power to participate in the financial and
operating policy decisions of the entity but is not control or joint control over the entity. The results, assets
and liabilities of joint ventures are incorporated in the consolidated financial statements using equity method
of accounting after making necessary adjustments to achieve uniformity in application of accounting policies,
wherever required. An investment in joint ventures or associates is initially recognised at cost and adjusted
thereafter to recognise the Group’s share of profit or loss and other comprehensive income of the joint
ventures or associates. Gain or loss in respect of changes in Other Equity of joint ventures or associates
resulting from divestment or dilution of stake in the joint ventures and associates is recognised in the
Statement of Profit and Loss. On acquisition of investment in a joint venture or associate, any excess of cost
of investment over the fair value of the assets and liabilities of the joint venture and associate, is recognised
as goodwill and is included in the carrying value of the investment in the joint venture and associate. The
excess of fair value of assets and liabilities over the investment is recognised directly in equity as capital
reserve. The unrealised profits/losses on transactions with joint ventures and associates are eliminated by
reducing the carrying amount of investment. The carrying amount of investment in joint ventures and
associates is reduced to recognise impairment, if any, when there is evidence of impairment. When the
Group's share of losses of a joint venture or an associate exceeds the Group’s interest in that joint venture or
the associate (which includes any long-term interests that, in substance, form part of the Group’s net
investment in the joint venture or the associate), the Group discontinues recognising its share of further losses.
Additional losses are recognised only to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the joint venture or the associate. Upon classification of investment
in joint ventures and/or associates as held for sale, equity accounting is discontinued in respect to that
interest.

Uniform accounting policies

The Consolidated Financial Statements have been prepared using uniform accounting policies for like
transactions and other events in similar circumstances. Where the accounting policy followed by a Subsidiary
in its standalone financial statements differs from that followed by the Parent Company, appropriate
adjustments are made to the financial statements of such Subsidiary, for the purposes of preparation of these

Consolidated Financial Statements, to align it with the accounting policy followed by the Group. The same
principle is applied, where practicable, in equity-accounting for the Group’s joint ventures.
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written-down value method. For the purposes of these Consolidated Financial Statements, depreciation on
the property, plant and equipment of HBPL has been aligned to the written-down value method consistently
followed by the Group.

2.6 Use of Estimates and Judgements

The preparation of the Consolidated Financial Statements in conformity with ind AS requires management of
the Parent Company and of each Subsidiary to make estimates and assumptions that affect the reported
balances of assets and liabilities and disclosure of contingent liabilities as at the date of the Consolidated
Financial Statements, and the results of operations during the reporting period. Management believes the
estimates used in preparation of the Consolidated Financial Statements are prudent and reasonable.
Differences between actual results and estimates are recognised in the period in which the results are
known/materialised. Revisions to accounting estimates are recognised in the period in which the estimate is
revised if the revision affects only that period; if the revision affects both current and future periods, it is
recognised accordingly.

* Estimated useful life of intangible assets and property, plant and equipment: the Group assesses the
remaining useful lives of intangible assets and property, plant and equipment on the basis of internal
technical estimates. Management believes assigned useful lives are reasonable.

* Income taxes: deferred tax assets are recognised for unused tax losses/credits to the extent it is probable
that taxable profits will be available against which the losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax assets that can be recognised, based on
the likely timing and level of future taxable profits of each Group entity.

* Defined benefit plans and other long-term benefits: the cost of defined benefit plans and their present
value is determined using actuarial valuations, which involve assumptions on the discount rate, future
salary increases and mortality rates that may differ from actual future developments. All assumptions
are reviewed at each reporting date; the discount rate is the most sensitive assumption.

* Contingent liabilities: management judgement is required in estimating the possible outflow of
resources in respect of contingencies, claims and litigation against Group entities, as it is not possible to
predict the outcome of pending matters with accuracy.

* Revenue recognition: judgement is exercised in applying the percentage-of-completion method to EPC
contracts and in determining, measuring and allocating consideration under HAM service concession
arrangements, including whether the consideration receivable meets the definition of an unconditional
right to receive cash (a financial asset) under Appendix D to Ind AS 115, estimating the fair value of
construction services (including the construction margin), and allocating annuity receipts between
recovery of the financial asset and finance income using the effective interest rate method.

* Provision for doubtful receivables and contract assets: management judgement involves consideration
of ageing status, evaluation of litigation, and the likelihood of collection based on contract terms,
including of the financial asset and contract assets recognised under HAM arrangements.

* Estimation of net realisable value of inventories: inventories are stated at the lower of cost and net
realisable value; in estimating net realisable value, management makes estimates of future selling prices
and costs necessary to make the sale.

2.7 Current and Non-current Classification




The Group presents assets and liabilities in the Consolidated Balance Sheet based on current/non-current
classification. An asset is classified as current when it is:

e Expected to be realised or intended to be sold or consumed in the normal operating cycle;
¢ Held primarily for the purpose of trading;
* Expected to be realised within twelve months after the reporting period; or

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

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

e Expected to be settled in the normal operating cycle;
* Held primarily for the purpose of trading;
* Due to be settled within twelve months after the reporting period; or

* There is no right to defer settlement of the liability for at least twelve months after the reporting period.
Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of
equity instruments do not affect its classification.

The Group classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified as non-
current assets and liabilities. The operating cycle is the time between the acquisition of assets for processing
and their realisation in cash and cash equivalents.

The Group is primarily engaged in the execution of infrastructure construction projects, which generally have
operating cycles extending beyond twelve months. Accordingly, for project-related assets and liabilities, the
Group considers its normal operating cycle as the period from commencement of the respective project until
completion of the contractual performance obligations, including the defect liability/maintenance period,
where applicable, and realisation of the related receivables in accordance with the contractual terms.

For assets and liabilities not directly related to long-term projects, a period of twelve months is considered as
the normal operating cycle for the purpose of current/non-current classification.

2.8 Functional and Presentation Currency

The functional currency and presentation currency of the Parent Company and each of its Subsidiaries is the
Indian Rupee. Amounts in the Consolidated Financial Statements are presented in Indian Rupees in lakhs,
rounded off to two decimal places, as permitted by Schedule Il to the Act. As all Group entities have the same
functional currency and operate solely in India, no foreign currency translation of a Subsidiary’s financial
statements has been required.

3. REVENUE RECOGNITION

Revenue from contracts with customers is recognised when control of the goods or services is transferred to
the customer at an amount that reflects the consideration to which the Group expects to be entitled in
exchange for those goods or services. Revenue includes adjustments made towards liquidated damages and
variation, wherever applicable; claims that are not ascertainable/acknowledged by customers-are not taken

into account. The Group derives revenue principally from the following streams:




e Construction contracts (EPC), undertaken by the Parent Company otherwise than under a service
concession arrangement (Note 3.1);

* Service concession arrangements for HAM road projects, undertaken by the Subsidiaries (Note 3.2);
* Sale of services — operation and maintenance {"O&M") contracts (Note 3.3);

* Toll collection, undertaken by the Parent Company (Note 3.4).

3.1 Construction Contracts (EPC — other than Service Concession Arrangements)

The Group recognises revenue from engineering, procurement and construction {("EPC") contracts over the
period of time, as performance obligations are satisfied over time due to continuous transfer of control to the
customer. EPC contracts are generally accounted for as a single performance obligation, as they involve
complex integration of goods and services. The performance obligation is satisfied over a period of time, since
the Group creates an asset that the customer controls as it is created and the Group has an enforceable right
to payment for performance completed to date if it meets the agreed specifications.

Revenue from construction contracts, where the outcome can be estimated reliably, is recognised under the
percentage-of-completion method by reference to the stage of completion of the contract activity. The stage
of completion is measured by the input method, i.e., the proportion that costs incurred to date bear to the
estimated total costs of the contract, which the Group considers the most faithful depiction of its performance.
Total costs are estimated based on technical and other estimates. Where a loss is anticipated on a particular
contract, provision is made for the estimated loss. Contract revenue earned in excess of billing is reflected as
a "contract asset", and billing in excess of contract revenue is reflected as a "contract liability".

Billing is undertaken in accordance with contractual milestones, certification of work performed and other
billing terms specified in the respective contracts. Retention money receivable from project customers does
not contain any significant financing element; it is retained for satisfactory performance of the contract. In
certain contracts, short-term advances are received before the performance obligation is satisfied.

The major component of contract estimation is the "budgeted cost to complete the contract”, on the
assumption that the contract price will not reduce vis-a-vis agreement values. In estimating this, management
considers assumptions such as: work being executed in the manner expected so the project is completed
timely; consumption norms remaining the same; and cost escalation forming part of the budgeted cost to
complete the project. Due to the technical complexities involved, contract estimates are highly sensitive to
changes in these assumptions, and all assumptions are reviewed at each reporting date.

Contract modifications

A contract modification is accounted for as a separate contract when the scope of the contract increases
because of the addition of distinct goods or services and the increase in consideration reflects their stand-
alone selling prices. Other modifications are accounted for either prospectively or through a cumulative catch-
up adjustment, depending on whether the remaining goods or services are distinct from those transferred
before the modification.

Costs to fulfil a contract

Costs incurred in fulfilling a contract that are not within the scope of another Ind AS are recognised as an asset
when they relate directly to a contract, generate or enhance resources that will be used in satisfying future
performance obligations and are expected to be recovered. Such assets are amortised on a systematic basis

consistent with the transfer of the related goods or services to the customer.
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Hamirpur Byepass Private Limited and Jandu Silchar Highway Private Limited have each been awarded a road
project by NHAI on Hybrid Annuity Mode, involving the development, construction, operation and
maintenance of a specific stretch of national highway for a defined concession period, under an arrangement
whereby the grantor (NHAI) controls or regulates the services to be provided using the project infrastructure
and retains the significant residual interest in the infrastructure at the end of the concession period. Such
arrangements are accounted for as service concession arrangements in accordance with Appendix D, "Service
Concession Arrangements", to Ind AS 115, "Revenue from Contracts with Customers".The disclosures required
in respect of such arrangements are provided in accordance with Appendix E to Ind AS 115.

Since the project highway is controlled by the grantor and not by the Group, it is not recognised as property,
plant and equipment of the Subsidiaries. The consideration receivable for construction services is recognised
as a financial asset to the extent the Group has an unconditional contractual right to receive cash from, or at
the direction of, the grantor, consistent with the fixed-annuity, non-toll-collection nature of the HAM model,
under which payment is not contingent on the extent of usage of the infrastructure. Revenue under each HAM
arrangement comprises three streams: construction revenue, finance income, and operation and
maintenance revenue.

Construction revenue

Revenue from construction services is recognised over time, as the Group’s performance creates or enhances
infrastructure controlled by the grantor. Progress towards completion is measured using the input method,
based on the proportion of actual project costs incurred to date to the total estimated project costs.
Construction revenue is measured at the fair value of the consideration receivable for construction services,
including the applicable construction margin. Estimates of total revenue, total costs and stage of completion
are reviewed at each reporting date, and the effect of revisions is recognised prospectively in the Consolidated
Statement of Profit and Loss.

Financial asset and finance income

The consideration receivable under the HAM arrangement — comprising the completion/construction support
and semi-annual annuity payments, together with interest thereon — is recognised as a financial asset to the
extent the Group has an unconditional right to receive cash. The financial asset is initially recognised at fair
value and subsequently measured in accordance with Ind AS 109, "Financial Instruments". Finance income is
recognised over the concession period using the effective interest rate method on the outstanding balance of
the financial asset, and annuity receipts are allocated between recovery of the financial asset and finance
income.

Operation and maintenance revenue

Revenue from O&M services is recognised over time during the operating period as the related services are
rendered. Where the Group has a right to consideration that corresponds directly with the value of 0&M
services completed to date, revenue is recognised at the amount to which the Group has a right to invoice,
measured in accordance with the terms of the concession agreement, including any contractual escalation or
indexation, wherever applicable.

Major maintenance obligations

Obligations relating to major maintenance, renewal, resurfacing or restoration of the project highway are
accounted for based on the nature of the obligation. Where such services are separately compensated by the
grantor, revenue is recognised as the services are performed; where the Group is required to maintain or
restore the infrastructure without separate consideration, a provision is recognised in accordance with Ind AS
37, "Provisions, Contingent Liabilities and Contingent Assets".

Contract balances




A contract asset represents the Group’s conditional right to consideration for services already rendered,
including revenue recognised but not yet certified or billed; it is reclassified to a receivable or financial asset
when the right to consideration becomes unconditional. A receivable is recognised when the Group has an
unconditional right to consideration and only the passage of time is required before payment becomes due.
A contract liability represents consideration received or due before the related services are performed,
including customer advances and amounts billed in excess of revenue recognised, and is recognised as revenue
when the related performance obligation is satisfied.

Variable consideration

Variable consideration may arise from variations, change in scope or law, price adjustments, claims, incentives,
penalties and liquidated damages. It is estimated using the expected value method or the most likely amount
method, whichever better predicts the amount, and is included in revenue only to the extent it is highly
probable that a significant reversal will not occur. Claims and variations are recognised when entitlement is
enforceable, acceptance is probable, and the amount can be reliably measured; penalities, liquidated damages
and similar deductions are generally adjusted against revenue.

Joint Development Arrangement

The Company evaluates development arrangements having regard to the substance of the contractual rights
and obligations. Where land or development rights constitute an output of the Company's ordinary activities
and the counterparty obtains control thereof in exchange for consideration, the arrangement is accounted for
in accordance with Ind AS 115. Revenue is recognised when or as the relevant performance obligation is
satisfied and control of the promised land/development rights is transferred to the customer. Variable and
non-cash consideration, where applicable, is measured and recognised in accordance with the requirements
of Ind AS 115, subject to the constraint on variable consideration.

Impairment

The financial asset, contract assets and receivables arising under HAM arrangements are assessed for
impairment in accordance with the expected credit loss ("ECL") requirements of Ind AS 109. Loss allowances
are recognised based on historical experience, current conditions and reasonable forecasts. Onerous contract
provisions are recognised under Ind AS 37 where the unavoidable costs of fulfilling the contract exceed the
expected economic benefits.

3.3 Service Contracts (O&M and Sub-contracts — General)

Service contracts (including operation and maintenance contracts and sub-contracts, other than those forming
part of a service concession arrangement dealt with in Note 3.2), in which the Group has the right to
consideration from the customer in an amount that corresponds directly with the value to the customer of
the Group’s performance completed to date, are recognised as revenue when services are rendered and are
contractually billable.

3.4 Toll Coliection

Revenue from toll collection arrangements is recognised at the gross amount of toll/user fees collected where,
based on the contractual terms of the respective arrangement, the Parent Company controls the toll collection
service before it is transferred to the road user and is the principal in the arrangement. The contractual fee,
premium or amount payable to NHAI/NHIDCL is recognised separately as an expense on an accrual basis. The
principal-versus-agent assessment is performed separately for each material toll collectlon arrangement
having regard to the relevant contractual terms.




3.5 Contract Liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group has
received consideration from the customer. If a customer pays consideration before the Group transfers goods
or services to the customer, a contract liability is recognised when the payment is made. Contract liabilities
are recognised as revenue when the Group performs under the contract.

3.6 Other Income

* |Interest income, other than finance income on the HAM financial asset dealt with in Note 3.2, is
recognised using the Effective Interest Rate ("EIR") method.

* Revenue in relation to awards and settlements, such as arbitration awards and settlement agreements,
is recognised whenever complete certainty of realisation is established.

* Other items of income are accounted for as and when the right to receive such income arises, it is
probable that economic benefits will flow to the Group, and the amount of income can be measured
reliably.

¢ Dividend income is accounted for in the period in which the right to receive it is established. Dividends
declared/received between the Parent Company and a Subsidiary are intra-group in nature and are
eliminated in full on consolidation.

¢ Insurance claims are accounted for on the basis of claims admitted/expected to be admitted, to the
extent there is no uncertainty in receiving the claims.

4. EXCEPTIONAL ITEMS

An item of income or expense which, by its size, type or incidence, requires disclosure in order to improve an
understanding of the performance of the Group is treated as an exceptional item and disclosed as such in the
Consolidated Financial Statements.

5. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are recognised at original cost, net of accumulated depreciation and
accumulated impairment losses, if any. The project highway infrastructure constructed by the Subsidiaries
under their respective HAM service concession arrangements is not recognised as property, plant and
equipment of the Group; it is accounted for as a financial asset.

Where an item of property, plant and equipment comprises significant components having different useful
lives, such components are accounted for and depreciated separately. Major inspections and replacement
costs are capitalised when the recognition criteria are met and the carrying amount of any replaced
component is derecognised.

Depreciation is provided on the written-down value method so as to write off the cost of assets (other than
freehold land and capital work-in-progress) less their residual values over their useful lives specified in
Schedule Il to the Companies Act, 2013, or, in the case of assets whose useful life has been determined by
technical evaluation, over the useful life so determined. Depreciation on additions to/deductions from owned
assets is calculated on a pro-rata basis with reference to the period of use. The estimated useful lives, residual
values and depreciation method are reviewed at the end of each financial year, with the effect of any change
in estimate accounted for on a prospective basis.

Useful lives are based on Schedule 1l to the Companies Act, 2013, except where, based on technical evaluation,
management has determined a different useful life that b the expected pattern|of consumption
of economic benefits. '




The estimated useful lives of property, plant and equipment, uniformly applied across the Group for the
purposes of these Consolidated Financial Statements, are as follows:

| Assets Useful life (in years)

Buildings 3-60
Plant and equipment | 8_— 15 |
Furniture ar;d fixtures 10 |
Vehicles 8-10

h Office Equipment )
Computers 3 |

On transition to Ind AS, the Group elected to continue with the carrying value of property, plant and
equipment as per the previous GAAP as deemed cost as at the date of transition to Ind AS.

6. INTANGIBLE ASSETS

Intangible assets are stated at original cost, net of tax/duty credits availed, if any, less accumulated
amortisation and cumulative impairment. Intangible assets not ready for their intended use as at the balance
sheet date are disclosed as "Intangible assets under development”. Intangible assets are amortised on a
straight-line basis over their estimated useful life. Rights arising under HAM service concession arrangements
are not recognised as intangible assets of the Group; such rights are accounted for as a financial asset.

Assets Useful life (in years)

Softwares 3

7. INVESTMENT PROPERTY

Investment properties are properties held to earn rentals or for capital appreciation, or both, and are
measured initially at cost of acquisition, including transaction costs. On transition to Ind AS, the Group elected
to measure all of its investment properties at the previous GAAP carrying value (deemed cost). Investment
properties are subsequently measured at cost less accumulated depreciation and impairment losses, if any;
depreciation is provided on the written-down value method over the useful lives of the assets. Investment
properties are de-recognised either when disposed of or when permanently withdrawn from use and no future
economic benefit is expected from their disposal; the difference between net disposal proceeds and the
carrying amount is recognised in the Consolidated Statement of Profit and Loss in the period of de-recognition.

8. IMPAIRMENT OF NON-FINANCIAL ASSETS

As at the end of each financial year, the carrying amounts of property, plant and equipment, intangible assets
and investment property of the Group are reviewed to determine whether there is any indication that those
assets have suffered an impairment loss; if such an indication exists, the assets are tested for impairment to
determine the impairment loss, if any. Intangible assets with an indefinite life are tested for impairment each
year. An impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount,
which is determined: (i) in the case of an individual asset, at the higher of fair value less costs to sell and value
in use; and (ii) in the case of a cash-generating unit (the smallest identifiable groupof assets that generates
independent cash flows), at the higher of the cash-gener. mfmlr value less costs ¢ sefl and its value in
use. An impairment loss is reversed in the Consolidate Q\Itementsf\% fitand Lossif th 'a§ been a change
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in the estimates used to determine the recoverable amount, subject to the carrying amount not exceeding
what it would have been (net of depreciation/amortisation) had no impairment loss been recognised in prior
years.

Impairment of investment in Joint Ventures

After application of the equity method under ind AS 28, the Group determines at each reporting date whether
there is objective evidence that its investment in a joint venture is impaired. If any such evidence exists, the
Group calculates the amount of impairment as the difference between the recoverable amount of the
investment (including any goodwill forming part of its carrying amount) and its carrying value and recognises
the impairment loss in the Consolidated Statement of Profit and Loss. Goodwill relating to a joint venture is
not tested for impairment separately; it is tested as part of the carrying amount of the investment as a whole,
in accordance with Ind AS 28 and Ind AS 36, "Impairment of Assets".

9. IMPAIRMENT OF FINANCIAL ASSETS

The Group recognises loss allowances using the Expected Credit Loss ("ECL") model for financial assets that
are not measured at fair value through profit or loss, including the financial asset recognised under the
Subsidiaries’ HAM arrangements (Note 3.2). The Group applies the simplified approach permitted by Ind AS
109 for trade receivables and contract assets that do not contain a significant financing component and
recognizes lifetime expected credit losses from initial recognition. Expected credit losses on trade receivables
and contract assets are estimated using a provision matrix based on historical credit loss experience for groups
of receivables with similar credit-risk characteristics, including ageing, nature of customers and contractual
terms. Historical loss rates are adjusted, where appropriate, for current conditions and reasonable and
supportable forward-looking information relevant to the customers' ability to settle the receivables.

For other financial assets measured at amortised cost, including financial assets arising under service
concession arrangements, the Group applies the general three-stage expected credit loss model based on
changes in credit risk since initial recognition. The expected credit loss is determined considering the ageing
of the financial assets, historical loss experience, credit risk of the counterparties and relevant forward-looking
information.

10. INVENTORIES

Inventories comprise construction materials, raw materials, work-in-progress, and stores, fuel and packing
materials, and are measured at the lower of cost and net realisable value. Cost is determined on the First-In-
First-Out ("FIFO") method and comprises all costs of purchase (including freight inward and other directly
attributable expenditure), conversion, and other costs incurred in bringing the inventories to their present
location and condition. Net realisable value is the estimated selling price in the ordinary course of business,
less estimated costs of completion and selling expenses.

Land and development rights acquired or held for development and/or sale in the ordinary course of business
are classified as inventories and measured at the lower of cost and net realisable value. Cost includes the
acquisition cost of land, stamp duty, registration charges and other directly attributable expenditure incurred
in bringing the land or development rights to their present location and condition.

Land or property held to earn rentals or for capital appreciation, or both, rather than for sale in the ordinary
course of business, is classified as investment property in accordance with Ind AS 40.

11. FINANCIAL INSTRUMENTS

11.1 Initial Recognition




The Group recognises financial assets and financial liabilities when it becomes a party to the contractual
provisions of the instrument. All financial assets and liabilities are recognised at fair value on initial recognition,
Trade receivables that do not contain a significant financing component, or for which the Group has applied
the practical expedient under Ind AS 115, are initially measured at the transaction price determined in
accordance with Ind AS 115. Transaction costs directly related to the acquisition or issue of financial assets
and financial liabilities (other than those at fair value through profit or loss) are added to or deducted from
their cost; transaction costs directly attributable to the acquisition of financial assets or financial liabilities at
fair value through profit or loss are recognised immediately in the Consolidated Statement of Profit and Loss.

11.2 Subsequent Measurement — Financial Assets

* Financial assets carried at amortised cost: a financial asset is subsequently measured at amortised cost
if it is held within a business model whose objective is to hold the asset to collect contractual cash flows,
and the contractual terms give rise, on specified dates, to cash flows that are solely payments of principal
and interest on the principal amount outstanding. The financial asset recognised under a Subsidiary’s
HAM arrangement is measured on this basis (Note 3.2).

¢ Financial assets at fair value through other comprehensive income: a financial asset is subsequently
measured at fair value through other comprehensive income if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assets, and its
contractual terms give rise to cash flows that are solely payments of principal and interest.

* Financial assets at fair value through profit or loss: a financial asset not classified in either of the above
categories (including investments in units of mutual funds) is subsequently measured at fair value
through profit or loss.

11.3 Financial Liabilities

Financial liabilities are initially recognised at fair value of the consideration received, less directly attributable
transaction costs. Subsequent to initial measurement, financial liabilities, including borrowings, are measured
at amortised cost using the effective interest rate method; the difference between the initial carrying amount
and redemption value is recognised in the Consolidated Statement of Profit and Loss over the contractual
term. For contingent consideration recognised in a business combination, subsequent measurement is at fair
value through profit or loss. For trade and other payables maturing within one year of the balance sheet date,
the carrying amounts approximate fair value due to the short maturity of these instruments. Financial
liabilities are classified as current or non-current depending on whether they are payable within 12 months of
the balance sheet date or beyond, and are derecognised when the Group is discharged from its obligation, or
the obligation expires, is cancelled, or is replaced by a new liability with substantially modified terms.

11.4 investments in Subsidiaries

In the Parent Company’s separate financial statements, investments in the Subsidiaries are carried at cost in
accordance with Ind AS 27, "Separate Financial Statements", and any gain or loss on disposal is recognised in
profit or loss. In these Consolidated Financial Statements, such investments are eliminated in full against the
Parent Company’s share of the equity of the respective Subsidiary, as explained, and accordingly do not appear
as a separate line item in the Consolidated Balance Sheet.

11.5 Offsetting

Financial assets and financial liabilities are offset, and the net amount presented in the Consolidated Balance
Sheet, when, and only when, the Group currently has a legall enforceable right to set off th amounts and




12. CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the Consolidated Balance Sheet comprise cash at banks and on hand, and short-
term deposits with an original maturity of three months or less, that are readily convertible to a known amount
of cash and subject to an insignificant risk of changes in value. For the purpose of the Consolidated Statement
of Cash Flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, which are
considered an integral part of the Group’s cash management.

13. EARNING PER SHARE

Basic earning per share is computed by dividing the net profit attributable to the equity shareholders of the
Parent Company by the weighted average number of equity shares outstanding during the period. Diluted
earnings per share is computed by dividing the net profit attributable to the equity shareholders of the Parent
Company, after adjusting for the effects of all dilutive potential equity shares, by the weighted average number
of equity shares outstanding during the period, adjusted for the weighted average number of equity shares
that could have been issued upon conversion of all dilutive potential equity shares.

The weighted average number of equity shares outstanding for the current and comparative periods is
adjusted retrospectively for bonus issues, share splits, share consolidations and other events that change the
number of equity shares outstanding without a corresponding change in resources, including such events
occurring after the reporting date but before authorisation of the financial statements.

Potential equity shares are treated as dilutive only when their conversion would decrease earnings per share
or increase loss per share from continuing operations.

14. TAXES ON INCOME

Current Tax

Current tax is the expected tax payable on the taxable income of each Group entity for the year, computed
using the tax rate enacted at the reporting date, together with any adjustment to the tax payable in respect
of earlier periods. Current tax assets and liabilities of an entity are offset only where that entity has a legally
enforceable right to offset and intends either to settle on a net basis or to realise the asset and settle the
liability simultaneously.

Deferred Tax Assets and Liabilities

Deferred tax is recognised for all taxable temporary differences and is calculated based on the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes
of each Group entity. Deferred tax assets are recognised only to the extent it is probable that future taxable
profits will be available against which they can be utilised, and are reviewed at each reporting date and
reduced to the extent it is no longer probable that the related tax benefit will be realised.

Current tax and deferred tax of each Group entity are determined separately, based on the tax laws applicable
to that entity. Deferred tax assets and liabilities of an entity are offset only when there is a legally enforceable
right to offset and the balances relate to taxes levied by the same tax authority on the same taxable entity.
Current and deferred tax balances of one Group entity are not offset against those of another Group entity in
ent Company and the Subsidiarled are separate
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Current and Deferred Tax for the Year

Current and deferred tax are recognised in the Consolidated Statement of Profit and Loss, except when they
relate to items recognised in other comprehensive income or directly in equity, in which case the current tax
and deferred tax are also recognised in other comprehensive income or equity, respectively.

15. EMPLOYEE BENEFITS

The Group provides various employee benefit plans, categorised into Defined Contribution Plans and Defined
Benefit Plans. Defined contribution plans include amounts paid towards Provident Fund to the Employees’
Provident Fund Organisation and Employees’ State Insurance in respect of ESI; defined benefit plans include
retirement benefits such as gratuity, and other long-term benefits such as accumulated and non-accumulated
leave.

¢ Inrespect of Defined Contribution Plans, contributions made based on services rendered by employees
are charged to the Consolidated Statement of Profit and Loss in the year in which the services are
rendered.

* Liability in respect of Defined Benefit Plans is determined at the present value of amounts payable, using
actuarial valuation techniques performed by an independent actuary at each balance sheet date using
the projected unit credit method. Re-measurement, comprising actuarial gains and losses, the effect of
the asset ceiling (if applicable) and the return on plan assets (excluding interest), is recognised
immediately in the Statement of Financial Position, with a corresponding charge or credit to other
comprehensive income in the period in which it occurs. Past service cost is recognised in profit or loss in
the period of plan amendment.

* Liabilities for accumulating paid absences are determined at the present value of amounts payable, using
actuarial valuation techniques performed at each balance sheet date using the projected unit credit
method; actuarial gains or losses are charged to the Consolidated Statement of Profit and Loss.

* Liabilities for short-term employee benefits are measured at the undiscounted amount of benefits
expected to be paid and are charged to the Consolidated Statement of Profit and Loss in the year the
related service is rendered.

16. PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

Provisions are recognised only when: (i) the Group has a present obligation (legal or constructive) as a result
of a past event; (ii) it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation; and (iii) a reliable estimate can be made of the amount of the obligation. A provision
is measured using the cash flows estimated to settle the present obligation, and, where the effect of the time
value of money is material, at the present value of those cash flows. 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.

A contingent liability is disclosed where there is: (i) a present obligation arising from past events, when it is
not probable that an outflow of resources will be required to settle the obligation; or (ii) a present obligation
arising from past events, when no reliable estimate is possible. Contingent assets are disclosed where an
inflow of economic benefits is probable. Provisions, contingent liabilities and contingent asséets are reviewed
at each balance sheet date. Where the unavoidable costs of+ 'eMEH;gi\qo e obligations under-a conir Ctl. exceed




the economic benefits expected to be received under it, the present obligation under the contract is
recognised and measured as a provision, including in respect of major maintenance obligations under the
Subsidiaries’ HAM concession arrangements not separately compensated by the grantor.

17. BORROWING COSTS

Borrowing costs are interest and other costs (including exchange differences relating to foreign currency
borrowings, to the extent regarded as an adjustment to interest costs) incurred in connection with the
borrowing of funds. Borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset, being an asset that necessarily takes a substantial period of time to get ready
for its intended use or sale, are capitalised as part of the cost of that asset. Capitalisation commences when
the Group incurs expenditures for the asset and borrowing costs and undertakes activities necessary to
prepare the asset for its intended use or sale and is suspended or ceased in accordance with Ind AS 23. All
other borrowing costs are recognised in profit or loss in the period in which they are incurred. .

18. LEASES

The Group as a lessee

The Group’s lease asset classes primarily consist of leases for land and buildings. The Group makes an
assessment of the expected lease term on a lease-by-lease basis, considering factors such as significant
leasehold improvements, costs relating to lease termination, and the importance of the underlying asset to
the Group’s operations, and reassesses the lease term to reflect current economic circumstances.

At the commencement date of a lease, the Group recognises a Right-of-Use ("ROU") asset and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases of 12 months or less (short-
term leases) and low-value leases, for which lease payments are recognised as an operating expense on a
straight-line basis over the lease term. ROU assets are initially recognised at cost and subsequently measured
at cost less accumulated depreciation and impairment losses. The lease liability is initially measured at the
present value of future lease payments, discounted using the interest rate implicit in the lease, and is
remeasured, with a corresponding adjustment to the ROU asset, if the Group changes its assessment of
whether it will exercise an extension or termination option. Lease liabilities and ROU assets are separately
presented in the Consolidated Balance Sheet, and lease payments are classified as financing cash flows.

19. COMMITMENTS

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:
* Estimated amount of contracts remaining to be executed on capital account and not provided for;
¢ Uncalled liability on shares and other investments partly paid;

e Other non-cancellable commitments to third parties, if any, to the extent considered material and
relevant in the opinion of management.

Commitments between the Parent Company and a Subsidiary (including funding-related commitments) are
intra-group in nature and are eliminated on consolidation. Other commitments related to sales/procurements
made in the normal course of business are not disclosed, to avoid excessive detail.

20. STATEMENT OF CASH FLOWS

The Consolidated Statement of Cash Flows is prepared by segregating cash flows into operating, investing and




before tax (excluding exceptional items) for the effects of: (i} changes during the period in inventories and
operating receivables and payables; (ii) non-cash items such as depreciation, provisions, and unrealised
foreign currency gains and losses; and (iii) all other items except cash flow effects from investing or financing
activities. Cash and cash equivalents (including bank balances) shown in the Consolidated Statement of Cash
Flows exclude items that are not available for general use as at the balance sheet date. Cash flows arising from
intra-group transactions are eliminated on consolidation.

21. NON-CONTROLLING INTERESTS, JOINT VENTURES AND GOODWILL/CAPITAL RESERVE ON
CONSOLIDATION

As at the reporting date, the Group has no non-controlling interests, both HBPL and ISHPL being wholly owned
(100%) subsidiaries of the Parent Company. Since both Subsidiaries were incorporated by the Parent Company
as SPVs for their respective HAM projects, rather than acquired as a business combination, no goodwill or
capital reserve has arisen on consolidation of the Subsidiaries as at the reporting date. Any goodwill arising on
future acquisitions of subsidiaries is tested for impairment annually, or more frequently if events or changes
in circumstances indicate a potential impairment, in accordance with Ind AS 36, "Impairment of Assets". Any
capital reserve arising on consolidation is not amortised and continues to be carried at the same amount until
the underlying subsidiary is disposed of or otherwise deconsolidated.

The Group holds interests, together with other venturers, in 12 joint ventures, whose results are incorporated
in these Consolidated Financial Statements using the equity method. The Group’s share of the profit or loss of
these joint ventures is presented as a separate line item in the Consolidated Statement of Profit and Loss, and
the carrying amount of the Group's investment in the joint ventures (including any goodwill forming part of
that carrying amount is presented as "Investment in Joint Ventures" under non-current investments in the
Consolidated Balance Sheet. Any goodwill relating to a joint venture is not presented separately and is not
amortised, but is tested for impairment as part of the carrying amount of the investment as a whole.

22. COST OF CONSTRUCTION AND CONTRACT COSTS

Costs relating to construction contracts are recognised as an expense in the Consolidated Statement of Profit
and Loss in the period in which they are incurred, and are matched with the related contract revenue
recognised under the percentage-of-completion/input method described in those Notes. Such contract costs
principally comprise: freight and forwarding charges; hire charges for construction plant and equipment;
consumption of fuel, lubricants and consumable stores at site; sub-contracting/contracting costs at site; wages
and labour costs at site; and royalty payable on minerals/materials used in construction.

Cost of material consumed is determined based on the value of opening inventory, purchases during the year
and closing inventory, computed on the First-in-First-Out ("FIFO") basis. Costs that relate directly to a specific
contract, and costs attributable to contract activity in general that can be allocated to specific contracts, are
included in the cost of that contract; costs that cannot be attributed to contract activity, or cannot be allocated
to a specific contract, are excluded from contract costs and are expensed as incurred.

23. TRADE PAYABLES AND DUES TO MICRO AND SMALL ENTERPRISES

Trade payables are initially recognised at fair value (transaction price) and subsequently measured at
amortised cost, consistent with the Group’s accounting policy on financial liabilities. Dues to suppliers
registered under the Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act") are
identified and disclosed to the extent such suppliers have been identified-on-the basis of information available
i ught.from suppliers and their
béyand what has been made




available to it. Interest, if any, payable or paid under the MSMED Act to such suppliers is recognised in the
Consolidated Statement of Profit and Loss on an accrual basis, and disclosed separately where material.

24. FINANCIAL GUARANTEE CONTRACTS

A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse
the holder for a loss it incurs because a specified debtor fails to make payment when due, in accordance with
the terms of a debt instrument.

Where the Parent Company issues a corporate guarantee in respect of the borrowings of a Subsidiary (or
another Group entity) without charging a guarantee commission at arm’s length, or for a commission that is
less than the fair value of the guarantee, the guarantee is initially recognised, in the Parent Company’s
separate financial statements, at its fair value, determined with reference to prevailing market rates for similar
guarantees or the benefit derived by the recipient entity. The corresponding amount is recognised as an
addition to the cost of the Parent Company’s investment in the relevant Subsidiary, on the basis that it
represents, in substance, additional consideration provided by the Parent Company in its capacity as
shareholder. The financial guarantee liability is subsequently measured at the higher of: (i) the amount of the
loss allowance determined in accordance with the expected credit loss requirements of Ind AS 109; and (ii)
the amount initially recognised, less, where appropriate, cumulative amortisation recognised in the Statement
of Profit and Loss over the period of the guarantee.

For the purposes of these Consolidated Financial Statements, corporate guarantees given by the Parent
Company in favour of lenders to a Subsidiary are intra-group in nature. Accordingly, the related financial
guarantee liability recognised by the Parent Company, the corresponding deemed addition to its investment
in the Subsidiary, and the amaortisation income recognised thereon, are all eliminated in full on consolidation,
consistent with the Group’s policy on elimination of intra-group balances and transactions and on investments
in Subsidiaries; the underlying borrowing of the Subsidiary that is the subject of the guarantee continues to
be recognised as a liability of the Group in the Consolidated Balance Sheet. Corporate or other guarantees
given by any Group entity in favour of third parties outside the Group, including guarantees given on behalf of
a joint venture, are not eliminated and continue to be accounted for as financial guarantee contracts of the
Group and/or disclosed as contingent liabilities, as applicable, to the extent not required to be recognised as
a liability. [Management to confirm: (a) whether the Parent Company has given, or is contemplated to give,
corporate/bank guarantees for borrowings of HBPL, JSHPL, and/or any of the 12 joint ventures; (b) whether
any guarantee commission is charged, and if so, at what rate; and (c) the resulting amounts to be
recognised/eliminated in these Consolidated Financial Statements.]




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
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Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian T lakh except share data and as stated)

3 Property, plant and equipment

ii)
iii)
iv)

vi) There is no immovable properties (other than properties where the Group is the lessee and the lease agreements are duly executed in favéns
vii) No Borrowing Cost are capitalised during the year ended March 31, 2026 and March31, 2025.

Particulars Plant and equipment Furniture and fixtures Vehicles Office equipment Computer Total
Gross carrying value (at deemed cost/cost)

As at April 01, 2024 9,386.78 28.84 3,826.36 44.29 33.37 13,319.64
Additions during the year 5,305.45 19.54 3,404.79 127.96 58.33 8,916.07
Disposals during the year - - 31.25 - - 31.25
As at March 31, 2025 14,692.23 48.38 7,199.90 172.25 91.70 22,204.46
Additions during the year 7,728.50 23.28 1,994.59 92.34 44.32 9,883.03
Disposals during the year 51.70 - 117.16 - - 168.86
As at March 31, 2026 22,369.03 71.66 9,077.33 264.59 136.02 31,918.63
Accumulated depreciation

As at April 01, 2024 - - - - - B
Charge for the year 2,175.33 10.05 1,700.06 46.59 38.59 3,970.62
Disposals during the year - - 13.52 - - 13.52
As at March 31, 2025 2,175.33 10.05 1,686.54 46.59 38.59 3,957.10
Charge for the year 2,653.12 13.29 1,902.34 82.42 46.82 4,697.99
Disposals during the year 11.12 - 42.00 - - 53.12
As at March 31, 2026 4,817.33 23.34 3,546.88 129.01 85.41 8,601.97
Net carrying values

As at April 01, 2024 9,386.78 28.84 3,826.36 44.29 33.37 13,319.64
As at March 31, 2025 12,516.90 38.33 5,513.36 125.66 53.11 18,247.36
As at March 31, 2026 17,551.70 48.32 5,530.45 135.58 50.61 23,316.66

The Group has elected to continue with the carrying value for all of its Property, plant and equipments as recognised in its previous GAAP (Indian accounting principle generally accepted in India as
prescribed under section 133 of the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014), as deemed cost at the transition date i.e. April 1, 2024 as per option permitted under Ind AS

101 for the first time adoption. Accordingly, the accumulated depreciation and amortisation as at the transition date that was eliminated against the gross carrying amount of the assets.

Refer note 34(c) for disclosure of contractual commitments for acquisition of property, plant and equipment and Intangible assets.
Refer note 16(2a) & 16(2b) - Property, plant and equipment are pledged or given as security or under lien.
The Group does not have any benami property and no proceedings have been initiated or pending against the Group for holding any benami property, under the Benami T ran,sw{*z'ﬁﬁs FE:rthbltlons} Act,

1988 (45 of 1988) and the rules made thereunder.

v) The Group has not revalued its property, plant and equipment during the current reporting year or any of the preceding financial years.

ol
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J Infratech Limited (formerly known as Jandu Construction Indla Private Limited)
CIN: U70109HR2019PLCO083157

Notes to the Consolldaied financlal statement for the year ended March 31, 2026
(Al amowms are in Indian 2 lakh except share data and as stated)

JA

i)
iii))
iv)
vi)
vii)

vii)

vii)

X}

Investment Froperiy

Particulars Lanu Bulilding Total

Gross carrylng value (at deemed cost/cost)

As at April 01, 2024 153381 35493 1.888.74
Addilions during Lhe year 811.18 4357 854,75
Disposals during the year 135.58 2537 160.95
As at March 31, 2025 220941 RYRNK) 258254
Additions during the year 50661 . 506.61
Disposals during the year - 3edl gl
As at March 31, 2026 2716402 331 21,769.74

Accumulaied Depreclation

As at April 01, 2024 . . -

Charge for the year - 1838 18.38
Disposals during the y ear - 095 0.95
An ut March 31,2025 - 1743 17.43
Charge for the year - 6.66 6.66
Disposals during the vear - 1969 19.69
As al March 31, 2026 - 4.40 440

Net carrylng values

As at April 01, 2024 1,533.81 354.93 1,888,74
An at March 31, 2025 2,209.41 385.71 2,568.12
As al March 31, 2026 2,716,002 49.32 2,765.34
Notes:

The Group has elecied to continue with the carrying value for el of ils Investment Property s recognised in its previous GAAP (Indian occounting principle gencrally accepled in India as preseribed under section 133 of the
Companies Acl, 2013 read with the Companies (Accounts) Rules, 2014), as deemed cost at the (ransition date i e April 1, 2024 as per oplion permilted under Ind AS 101 for the [irst time adoplion Accordingly, the nccumuloted
deprecialion snd amortisation us af the transition dale that was climinoted ngainsl the gross carrying amount of the osscts

Reler nole 34(c) lor discl of i Tor isilion of Property

Refer nole 16(2a) & 16(2b) - Inv esimenl Property are pledged or given as securily or under licn

The Group does nol have any benami property and no proceedings hove been initiated or pending ogainst the Group for holding any benami property, under the Benami Transactions (Prohibitions) Acl, 1988 (45 of 1988) and the
rules made thereunder.

The title deeds of all the immovable properties held by the Group (other than propertics where lhe Group is the lessee and lhe lease sgreements are duly exceuted in favour of the lessee) are held in the name of the Group

1 tarding moome and Ji I livestsenl propenty ane o follows:
Partlculars Far the year ended For the year ended
March 31, 2026 March 31,2025
Renlal income derived lrom investmenl properties 1200 200
Proflt arising from Investment properiles before depreciation 12.00 2.00
Less:; Depreciation on Investmenl Property (6.66) (18.38)
Prolil arising lrom investment propertics 534 (16.38)
The Group's i peries consist of agri Land, ial shops and plots in Indiu The has d incd Lhat the i properties consist of two classes ol assets i ¢ based on the nature,

characieristics and risks oI cach property. These properties are nol held for sale in the ordinary course of business

As ot March 31, 2026, March 31 2025, April 01, 2024 the I'mr\nlun. ol the investmenl property is INR 4435 78 lakhs, 4278 21 lakhs, INR 2812 60 lakhs, respectively. The (air values as at March 31, 2023, and O1 April, 2024
were d ined bascd on val d by a regi: d valuer The i property was sub ly fair valued as at December 31, 2025 As there has been no significant change in the fair value of the investment
property between December 31, 2025 and March 31, 2026, the fair value delenmined as al December 31, 2025 has been considered for the purpose of determining the fair value as at March 31, 2026, The fair value was determined

considering prevailing markel prices and trends in the locality, leking into account faclors such as localion, plot size, access roads, available amenities and other relevant characteristics

Heconcabatiwn ol for vadue

Particalars Avat Asat

March 31, 2026 March 31, 2025
Opening balonce 4,278 21 2,81260
Increase of fair value 13020 24578
Additions during the year 58395 1,445.57
Decline in lair value . B
e shies (0 dispronal [356.58) (225.74)
Closing balance 403578 427821

There is no borrowing costs capitalised during current & Previuos Years




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)

4  Leases and ROU Assets

Particulars Buildings

A Right of use assets
Gross carrying value (at deemed cost/cost)
As at April 01, 2024 937.35
Additions during the year 105.27
Derecognition during the year -
As at March 31, 2025 1,042.62
Additions during the year 38.76

Derecognition during the year &

As at March 31, 2026 1,081.38

Accumulated depreciation

As at April 01, 2024 -
Charge for the year 142.38
Derecognition during the year -
As at March 31, 2025 142,38
Charge for the year 162.62
Derecognition during the year
As at March 31, 2026 305.00
Net carrying values
As at April 01, 2024 937.35
As at March 31, 2025 900.24
As at March 31, 2026 776.37
B Lease liabilities As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
Non-current 679.53 785.21 829.28
Current 133.22 104.67 7291
Total 812.75 889.88 902.19

B.1 Extension and termination options
Extension and termination options are included in all leases. These terms are used to maximise operational flexibility in terms of managing contracts.

B.2 The amounts recognised in Statement of Profit and Loss
Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

B.3

B.4

a)
b)

c)

Short-term lease rent 248.71 172.17
Depreciation on right-of-use assets 162.62 14238
Interest expense on lease liabilities 73.29 77.96
The contractual maturity of lease liabilities on an undiscounted basis is as follow:
As at As at
Particulars March 31, 2026 March 31, 2025
Upto | year 198.10 174.38
From 1 year to 5 years 669.46 677.45
More than 5 years 161.82 321.89
1,029.38 1,173.72

Movement in Lease Liabilities
Particulars As at As at

March 31, 2026 March 31, 2025
Balance at the beginning of the year 889.88 902.19
Additions during the year 38.76 86.64
Finance cost accrued during the year 73.29 77.96
Terminated during the year - -
Payment of principal portion of lease liabilities (115.88) (98.95)
Payment of interest portion of lease liabilities (73.29) (77 96)
Balance at the end of the year 812.75 889.88

Notes:

4 AOU
or financial risk management. /* "~

1 e
I =

Refer note 36 for disclosure of fair value in respect of financial liabilities measured at cost and disclosurgs
The weighted average incremental borrowing rate applied to lease liabilities is 8.75%
Refer note 16(6c) for the movement of lease liabilities.

{[

N
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J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the C: lidated fi ial stat ¢ for the year ended March 31, 2026
(All amounts are in Indian T lakh except share data and as siated)

5 Other Intangible assets

Particulars Softwares Total

Gross carrying value

As at April 01, 2024 - -
Additions during the year 33.63 33.63
Disposals during the year - <
As at March 31, 2025 33.63 33.63
Additious during the year 0.37 0.37
Disposals during the year - -
As at March 31, 2026 34.00 34,00

Accumulated amortisation

As at April 01, 2024 - -
Charge for the year 9.36 9.36
Disposals during the year - -
As at March 31, 2025 9.36 9.36
Charge for the year 11.30 11.30
Disposals during the year - -
As at March 31, 2026 20.66 20.66

Net carrying values

As at April 01, 2024 - -
As at March 31, 2025 24.27 24,27
As at March 31, 2026 13.34 13.34
Notes:

(i) The Group has elected to continue with the carrying value for all of its Intangible Assets as recognised in its previous GAAP (Indian accounting
principle generally accepted in India as prescribed under section 133 of the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014),
as deemed cost at the transition date i.e. April 01, 2024 as per option permitted under Ind AS 101 for the first time adoption. Accordingly, the
accumulated depreciation and amortisation as at the transition date that was eliminated against the gross carrying amount of the assets

(ii) The group has not revalued any of its Intangible Assets during the financial year ended March 31, 2026, March 31, 2025 and March 31, 2024




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: U70109HR2019PLC083157

Notes to the C: lidated financial t for the year ended March 31, 2026

(All amounts are in Indian ¥ lakh except share data and as stated)

6 Investments in Joint Venture

Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024
Non - Current
Investment accounted for using the equity method
Investment in joint ventures (at cost unless stated otherwise)#
JIL RPT NBPL JV 5.52 - -
JANDU MAAN JV TP 100.07 83.72 63.71
R&C IEPL JIL JV 8.26 2.80 -
SSSEL JANDU JV 11.30 479 -
JIL AZVIRT JV 15.83 - -
JANDU NIRAJ JV 26.15 29.96 26.99
JANDU MAAN JV MP 99.64 51.30 31.20
SSSEL LBK JCIPL JV 0.05 - -
SBIPL JCIPL JV 10.97 9.90 9.58
RSBIPL JANDU JV 26.95 15.66 7.88
RAM KUMAR JANDU JV 9.50 0.40 -
JANDU RAM KUMAR JV 65.35 40.53 33,09
379.59 239.06 172.45
#Aggregate pross amount of unquoted investments (Book Value) 379.59 239.06 172.45
Notes:
I Refer note 36 for disclosure of fair value in respect of financial assets measured at cost and disclosures for financial risk management.
7 Other financial assets
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024
Non-current
(Unsecured, considered gooud)
Contract Assels
Retention Money & Withheld with Customer
- from related party* - 2,900.55 -
- from others 3.451.26 1,871.70 11243
Less: Allowance for Credit Loss Impaired (34.51) (47.72) (1.12)
Receivable under Service Concession Arrangement 41,208.41 18.461.94 5,521.28
44,625.16 23,186.47 5,632.59
Fixed Deposits with remaining maturity more than 12 months
Term Deposit with Banks 1,163.59 985.83 1,449.24
Margin Money deposits with bank’ 1,436.16 291845 1,567.34
(Unsecured, considered good)
Security Deposit - Others
- from related party* 67.64 61.98 26.64
- from others 153.33 99.17 69.58
47,445.98 27,251.90 8,745.39
Current
Contract Assets
Retention Money & Withheld with Customer
- from related party* 7.281.17 2,128.94 1,391.10
- from others 4,848 56 4,128 81 1,751.17
Less: Allowance for Credit Loss Immpaired (259.06) (188.80) (177.27)
Receivable under Service Concession Arrangement . - -
(Unsecured, considered good)
Unbilled Revenue
- from related party 8,599.39 3,724.90 395.07
- from others 5,650.39 1,279.56 2,783 46
26,120.45 11,073.41 6,143.53
(Unsecured, considered good)
Other Receivables
- from related party* 60.06 95.60 92.81
- from others 190.88 64.00 896.94
Less: Allowance for expected credit loss (83.68) (83.68)
(Unsecured, considered doubtful)
Security Deposit - Customers 493,38
Security Deposit - Others 2248




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: U70109HR2019PLC083157
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Notes to the C lidated fi 1 t for the year ended March 31, 2026
(All amounts are in Indian < lakh except share data and as stated)
Eamnest Money Deposit 123.51 61.83 .
26,927.08 11,733.15 7.083.01
Notes:
*Refer Note No, 39
Refer note 36 for disclosure of fair value in respect of financial assets measured at cost and disclosures for financial risk management.
The above deposit are held as security with bank against borrowings, guarantee given and other commitments
Refer note 39 for disclosure of related party balances as at each reporting dates.
Fixed Deposit includes Interest Accrued thereon
This include TDS recoverable and Receivables from related party (Refer Note 39)
Current Tax assets/liabilities (net)
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1,2024
Current
Advance Tax and TDS Receivables (Net of Provision for tax) 1,100.82 1,940.46 -
1,100.82 1,940.46 -
Provision for Tax (Net of Advance Tax and TDS) - - 991.27
- - 991.27
Notes:
Refer Note 31 for disclosure of Reconciliation of tax expense,
Other assets
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1,2024
Non-Current
(Unsecured, considered good)
Prepaid expenses 23.88 - -
Capital advances 200.00 311.88 21.74
Deposit under protest with government authorities (Refer Note No. 34(c ) 470.00 - -
693.88 311.88 21.74
Current
(Unsecured, considered good)
Advances to suppliers and others 2,044.87 1,844 .59 1,228.97
Balance with government authorities 8,804.57 5,740.02 2,641.44
Prepaid expenses 469.32 412.07 137.60
Advance CSR expenses - - 50.00
11,318.76 7.996.68 4,058.01
Notes:
Refer note 39 for disclosure of related party balances as at each reporting dates
Inventories
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
(Valued at lower of cost and net realisable value unless otherwise stated)
Construction Materials* 12,920.26 5,025.10 86594
Stock of Land 8,309.97 3.283.83 -
21,230.23 8,308.93 865.94
Notes:
The above includes goods in transit as under:
* Raw Material including Construction Materials 583,83 141.92

There has been no write down of inventory during the current financial year and immediately preceding financial year

Refer note 16(2c) - Inventory is pledged or given as security or under lien




J Infratech Limited {(formerly known as Jandu Construc(ion India Privaie Limited)
CIN: UT0109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(AN amounts are in Indian T lakh except share data and as stated)

&

Trade ivab

Particulars

Ag ut
March 31, 2026

Asat
March 31, 2025

As at
April 1,2024

Trade receivables

Secured. considered good

Unsccured. considered good

Unsccured. credit impaired

Less: Allowance for expected credit loss Impainment

Trade Receivable duc from relaled parties (Refer note no 39)

Notes:
Trade receivables ugeing schedule as al March 31, 2026

7.26531

(3526)

6.735.84

(90 38)

349843

(8 75)

7.230L05

6,645.46

3.489.68

Particulars Not Due

Undisputed

Considered good

Which have significant increase in credit risk
Credil impaired

Disputed

Considered good

Which have significani increase in credil risk
Credit impaired

0 for

periods from due date of payment

Less than 6 monthy

6 months to 1 year

1-2 years

2-) years

More than 3 yearsy

6,439 34

761.37

6451

0.09

Total

7.265 11

Allowance for expecled credil loss

Trade receivabley ageing schedule as at March 31, 2025

6,439.34

761.37

0.09

7,265.31
(35 26)
7,230,085

Particulars Not Due

Undisputed

Considered good

Which have significant increase in credit risk
Credil impaired

Disputed

Considered good

Which have significant increasc in credit risk
Credit impaired

0 ing for follow Ing periods from due date of payment

Less than 6 menthy

6 monthy to 1 year

1-2 years

2-3 ycary

More than 3 years

547133

1.264.51

Total

6.735 84

Allowance for expecied credil loss

Trade receivables ageing schedule vs at April 01, 2024

547133

1,264,51

6,735.84
(90.38)
6,645.46

Particulars Nol Due

Undispuled

Considered good

Which have significant increase in credil risk
Credit impaired

Disputed

Considered good

Which have significant increase in credit risk
Credil impaired

Quistanding for following poriods from due date of payment

lexs than 6 monthy

6 months te
1 yeur

1-2 years

2-J yeary

More than 3 years

3498 33

0w

Total

349843

Allowance for expected credit loss

3.498.33

3,198.43
(LS 50]

AU 38

SRk oN




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLCO083157
Noles to the Consolidated finuncial statement for the year ended March 31, 2026
(A1t amounis are in Indian T lakh except share data and as stated)
a)  Refer nole 39 [or disclosure of rclated party balances as al cach reporting dales.

b)  Trade i are generally interest bearing in the normal course of business.
€ Reler note 36 for disclosure of fair valuc in respect of financial assels measured at cost and disclosures for financial risk management
d)  Trade receivables represent the amount of consideration in exchange for goods or services 1o the that is

€} There arc no unbilled revenue included in the Trade receivables and hence the same is not disclosed in ageing schedule

) The Group determincs the ageing of (rade receivables Irom the due date of (he imoice. being the date on which payment falls due as per (he terms mutually agreed with the customer. whether in writing or otherwise, Where no such duc dale is agreed belween
the Group and the custoner. the ageing is determined from the datc of the ion/imoice. The Group iscs a receivable from contracts with cusiomers when its right to i ion becomes i i.c. when only the passage of lime is
requircd before payment is due, and such date of il by cvidence. is i as the imoice date for the purpose of ageing disclosure.

12 Cash and cash equivalents
Particulars As al As at As at
March J1, 2026 March 31, 2025 April 01, 2024

Balance with banks

- in current accounls 728511 1,109.66 6.948.79
Cash on hand 22334 12y 4676
Bank deposits account with original maturity of less than threc months 0.0 = 300112
TH0E, 45 LI2ML9S 2.096.67
Notes:
n Refer note 36 [or disclosure of fair valuc in respect of financial assets imeasured al cost and disclosures for financial risk manageneni
13 Bank balances other than cash and cash equivalents
Particulars Asal Asal Asal
March 31, 2026 March 31, 2025 April 01,2024
Fixed Depasits with remaining maturity less than 12 months
‘Tern Deposil wilh Banks 80221 2,228.55 267903
Margin Money deposits with bank' 647713 831648 11,828 77
Balance with banks
- in escrow accounts 105 97 482 303 69
7.385.31 10,549.85 14,811.49

Notes:
1 ‘The above deposit are hicld as securily with bank i

insl borrowings. guarantee given and issuance of letter of credil and other commitments {refer Note 34 )
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Notes to the Consolidated financlal statement for the year ended March 31,2026
(AN amotnts are in Indion 2 lakh except share data and as sinted)

14 ity share cagiral

Particulars

Asat As at Anmt
Msrch 31,2026 March 31, 2025 April 1,2024

Authurised

15.00,00.000 (March 31, 2025: 6.00,00.000: April 1. 2024: 6.00.00.000) cquily shares of 2 10 cach 15.000 00 6,000 00 6.000 00

Tasued, subscribed and fully psid up

11,69.91,060 (Morch 3. 2025: 5.84 95 530: April 1. 2024: 5,84.75,530) cquity shares of T 10 cach 11699 10 5849 55 5.847 55

1144910 01058 7,85

) Meci il by ol shares:

Equity shares As at March 31, 2026 4 8t Al 0, 2024

Number of shares Amount Number of shures Amount Number of sharea Amount

Equlty shares at the beginning of the year 5,84.95.530 5.849.55 5.84.75.530 584755 5,.84.75.530 584755

Changes in equity share capilal during the vear 5,84.95.530 584955 20,000 200 - -

Equity shares at the end of the year 116941000 1L499.10 S04.98.530 LUIVELY M TE S0 Spnes

During the year ended March 31, 2025, pursuant 1o the appros al of the sharcholders in fhe General Meeting held un Seplember 30, 2024, the Parent Company lssued 20,000 fully pald-up equlty shares of 210 each, without any premium, as right shares.

Durlng the yesr ended March 31, 2026, pursusnt o the approal granted at General Meeting held on 16 February 2026, the Parent Company allotted 5,84,95,530 fully pald-up equity shares of 210 exch in the ration of 1:1 to the existing equlty sharcholders,

(i) Terms/righty attached 1o equity shares:
The Parent Company hes oaily one

55 of equily sharcs having & par value of’ 2 10 per share. Each holder of vquity share is entilled (o onc vole per sharc. In the esent of liguidation of the Parent Company, the holder of cquity shares will be cnlilled o receive remaining assets of The

Paren Company. afier paymenl of all liabilities The distribution will be in proportion ta the umber of cquily sharos held by the sharcholders The Parcnt Company did not declare any dividend on equity sharas during nny of the reporting period The dividend. i proposed by Board of
Dircclors. is subject ta Ihe approval of sharcholders in the Annual Gencrat Mesling

(biiy Dol of shiarelwildrrs holding mere thian 8% of share capitst in ihe Paront Compeny

Equity shares A wivh 31, 2026 An st March 31, 2025 Ao at Apeil 01, 3032
Number of shares % holding Number of shares % holding Number of shares % Dulding
Hori Niwas 3B3.04TM 3274% 1.78.52.372 3052% 1.78.52372 30530,
Kuldoep Kumar 2,09.30,576 178% 16345288 2794 12193 749 2085%
Mohit Jandu 1.23.26.59 10 54° 190.13.298 3250% 1.1544.379 19742
Savilri 2696 346 230% 2633173 450% 9152092 1565%
Priya 2692798 230% 2631399 450% 77.32938 1322%
1IN Famiily Trust 4,00.00 000 3419% - . - .
(w1 Dbsehomare of promter's shareholding :

Name of the promoters Anat March 31, 2026 Ax at March 31, 2014 M wd Al 00, 2024

Nimiber of shares % of futal shiares e il chiamge Number of shares % of total shares % of change Number of shares % of total shares % of change
1ari Nivas 38304740 32740 222% 178,52 372 30 52 FYTEH 17852372 3053% 0.00°
Kuldeep Kumar 2,09 30,576 1789% -10.05% 16345 288 2794% 7090 12193749 2085°% 0.00%
Mohil Jandu 123.26.596 10 54 2197% 190.13.298 3250% 1276% 11541379 19.74% 0.00%
Savitri 26.96.346 230% 220 26.33,173 450 A1 150 91.52.092 1565% 000%
HN Family Trust 4.00,00.000 34.19% 319% . : . . -

(v) Shares reserved for issue under options

The Parent Company has nol reserved any shares for issuance under options

(i) Aggregete number of bonus shares issued, shares issued for conslderation other than cash and shares bought back during the perlod of five years immediately preceding the reporting date

The Parent Company had issucd 80.00.000 cquity shares of ~ 10 vach during the financial ycar endod 31 Marcli. 2023 as bonus sh

es. Furiher. on February 16, 2026, the Company had allotied 5 84.95 530 bonus cquity shares of Rs10 cach (fily puid up) in the proportion of | bonus

equity share for every 1 fully paid up equily share 1o cligible sharcholders whose nanics nppeared in the Register of Members ¢ Register of Benelicial Owner as on February 13, 2026, being the record date fised for this purpose, in accordance with approval reccived (rom the
Members The said bonus cquity shares ranked pari passu in all respocts with the then cxisting equity shares of the Company As a resull of the bonus issue. the paid-up capital of the Company increased to Rs 1500 Lakh irom Rs 600 1.akh

vii) As per the record ol Parenl company, including its rogister of sharchalder members and other declarations received from sharcholders regarding benficial intorest Tho above sharcholding represents ol legal and benelicial ownerships of shares

hiher equily
Farticulars O] Asat Aawt
March 31,2026 March 31,2025 April1,2024
Reserves and surplus
Other Comprehensive Income 1985 6043 -
Retained eanings 4749727 2869343 916172
4557012 1075306 214772
i% LLARE. LA
15 Other Equity
Particissre Asal Asat
March 31,2026 March 31,2025
Retalned Esrnings ather than OCI
Ralanoe al the begining af Financial Year s .
Prolfit for the year 2465338 1952871
Bonus issue for the vear S .
Balunce at the end of Financial Yeur P i
Other Comprehensive Income (OCT)
Ralance ot the beginning of Financial Year T :
Remeasurements ol the net detined benelit plans 1944 6043
Balunce ot the end of Financial Year Taces 0
47,54 02 AN G

Nature and purpose of resert es:
2) Retalned earnings

Relaimed aming ore undistributed prolivloss thet the Group hes camed till dale less transfer 10 other reserve. dividend or other Ui

b) Other Comprehensive Income

Other items of other comprehensive income consist of re-measuremeit of nel detined benetit plan

with sharcliolds

During 1he lirst-lime adoplion of Ind AS. Ind AS 101 sllows certain adjustments
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Notes to the C lidated fi ial t for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)

16  Borrowings
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024

Non-current:

Secured Loans

-Term loan from Bank 46,169 38 25,419.79 15,862 86

-Term loan from Others 2,059.90 3,744.71 2,455.54

Less: Currenl Malurities of Term loan from Bank & Others (13,275.05) (8,119.01) (7,744 30)
34,954.23 21,045.49 10,574.10

Current:

Secured Louns

-Working capital demand loan & Cash Credit facility from bank 6,902.74 2,145.21 2,128.29

Interest accrued on Loan/WCDL/CC 12710 68.82 6274

Add: Current Maturities of Term loan from Bank & Others 13,275.05 8,119.01 7,744 .30
20,304.89 10,333.04 9,935.33

Unsecured Louns

-Loans From Others 6,129.31 6,292 88 4,536.46

-Loans From related parties® - 23.68 21.55

6,129.31 6,316.56 4,558.01

26,434.20 16,649.60 14,493.34

Notes:

i The Group has taken interest bearing loan carrying interest rale ranging 3 97% to 11.19% (March 31, 2025 3.75% to 10.00%)
2 Security details

J Infratech Limited
a) Secured Vehicle and Equipment Loans from bank and financial institutions:
All vehicles and equipments Loans are secured by hypothecation of respective Vehicles and equipments financed though the loan arrangements

b) Secured Term Loans from banks:

HDFC Bank - The term loan is secured by pari passu charge to be created on Current Assets of a company, Pari passu exchange letters to be received from all banks including Emergency Credit Line
Guarantee(ECLG) loan given by HDFC bank; Exclusive Equilable Mortgage of Properties mentioned in the Property Collateral Template; Gross Collateral cover of 20% including cash margin of 10% will
be maintained

Kotak Mahindra Bank - Extension of First and Pari-passu charge on current assets with eight otherlenders i e HDFC Bank, Axis Bank, Indusind Bank, Federal Bank, Yes Bank, ICICI Bank and AU
Small Finance Bank, Bandhan Bank Lien over Fixed Deposits equivalent of 20 00% of limit.. Personal Guarantee of Hari Niwas, Mohit Jandu, Kuldeep and Savitiri Devi

¢) Working Capital Demand Loans & Cash Credit Facilities from Banks:

Axis Bank - First Pari Passu charge on extension of Hypothecation of entire current assets of the borrower, both present and future; First Pari passu charge on extension of Hypothecation of entire
Movable Fixed Assets of the borrower except for vehicles funded by other banks / Fls, both present and future; Equitable mortgage on Residential property- owned by Smt Meena Sharma, Commercial
Unit owned by J Infratech Limited, Commercial Unit owned by J Infratech Limited, Residential Property owned by J Infratech Limited

ICICI Bank - Exclusive charge on Plot no. 560, Block B, Ansal Esencia Near by M3M Urbana Business Park, Gurgaon, Seclor 67, Haryana(122101); First pari passu charge on all Current Assels;
Personal Guarantee of Hari Niwas Jandu, Kuldeep Kumar, Mohit Jandu, Savitri Devi, Priya Jandu. ROI range during the reporting year is 8.9% to 9.4% p.a. p a (MCLR-6M, Spread rate is 0.60%)

HDFC Bank - Pari passu charge should be created on current assets of company Exclusive equitable Mortgage of personal properties in the name of Mr Hari Niwas,Mrs Savitri devi, Mr Mohit Jandu, Mrs
Mamta, Mr Kuldeep Jandu as given in properties collateral template ROI range during the reporting year is 7 9% p.a (Repo Rate 3MT+ 2 65% Spread)

Kotak Mahindra Bank - Extension of First and Pari-passu charge on current assets with eight otherlenders i e HDFC Bank, Axis Bank, Indusind Bank, Federal Bank, Yes Bank, [CICI Bank and AU
Small Finance Bank, Bandhan Bank Lien over Fixed Deposils equivalent of 20.00% of limit. Personal Guarantee of Hari Niwas, Mohit Jandu, Kuldeep and Savitiri Devi

Federal Bank Ltd - Extension of First and Pari-passu charge on current assets with seven other lenders i.e. HDFC Bank, Axis Bank, Indusind Bank, Federal Bank, Yes Bank, [CICI Bank and AU Small
Finance Bank. Lien over Fixed Deposits equivalent to 20.00% of limil. Personal Guarantee of Hari Niwas, Mohit Jandu, Kuldeep. ROI range during the reporting year from 9 65% to 9 10% to pa(l Years
MCLR)

AU Small Finance Bank Ltd - Extension of First and Pari-passu charge on current assets with seven other lenders i e. HDFC Bank, Axis Bank, Indusind Bank, Federal Bank, Yes Bank, ICIC1 Bank and
AU Small Finance Bank Lien over Fixed Deposils equivalent to 30 00% of limit Personal Guaraniee of Hari Niwas, Mohit Jandu, Kuldeep ROI range during the reporting year from 9.50% o 8 75% lo
p.a (Floating Repo Rale + 3 25% Spread)

Indusind Bank Ltd - Extension of First and Pari-passu charge on current assels with seven other lenders i e. HDFC Bank, Axis Bank, Indusind Bank, Federal Bank, Yes Bank, ICICI Bank and AU Small
Finance Bank Lien over Fixed Deposits equivalent to 30.00% of limit. Personal Guarantee of Hari Niwas, Mohit Jandu, Kuldeep. ROI range during the reporting year from 8 83%to 8 75%topa
(Floating Repo Rate + 3 02% Spread)

Yes Bank Ltd - Pari passu charge should be created on current assets of company. Exclusive equitable Mortgage of personal properties in the name of Mr. Hari Niwas, Mr Mohit Jandu, Mr Kuldeep
kumar as given in properties collateral template. Lien over Fixed Deposits equivalent to 20.00% of limit ROI range during the reporting year from 10.55% to 8.85% to p.a (TBILL-Three Month + 3 35%)
Exclusive charge by way of Equitable Mortgage on Residential Property located at Plot No. 9, B Block Suncity Kaithal Hisar, Exclusive charge by way of Equitable Mortgage on Residential Property
located at Plot No. 10, B Block Suncity Kaithal Hisar, Exclusive charge by way of Equitable Mortgage on Commercial Property located at Shop no 7 New Grain Market Hisar

prescribed as per the lerms of respective term loan agreements
* Group has not defaulted in the repayment of any loan payment

Hamirpur Byepass Private Limited

Canara Bank — Term Loan (Mobilisation Advance Bank Guarantee is a sub-limit of the term loan and carries the same security f/? [
a) Exclusive charge on all the Company's immovable properties, both present and future (save and excepl the Project Assels) ’;U ==
b) Exclusive charge on all the Company's tangible moveable assels including moveable planl and machinery, machinery spares, tools anh Axidres, vehicles and allotlic
© 8 o ‘.5‘3 g |
assets, bolh present and future (save and except the Project Assets) 49"6’0’ (\\‘b P < ".’,-"—--'._ £} N
Accod ~ G
8 Fiscity 1

¢) Exclusive charge over all accounts of the Company including the Escrow Account and the Sub-Accounts that may be opened in accordance wi
Agreement, and al! funds from time to time deposited therein, the receivables and all investments, provided that:
i)the same is applied to the extent of priority of payment given in Article 25 of the Concession Agreement and Clause 4 of the Escrow Agreement;

iy -
“sefow Agreement and the ?Acm:ntmy

and Clause 4 of the Escrow Agreement
d)Exclusive charge on all intangible assets including but not limited to goodwill, rights, undertaking and uncalled capital, present and future, excluding the Project Assets
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Notes to the C lidated fi ial for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)
e)Assignment by way of security in: all the right, title, interest, benefits, claims and d ds whatsoever of the Company in the Project Agreements, under all the Government Approvals, in any letter of

credit, guarantee including contractor guarantees and liquidated damages and performance bond provided by any party to the Project Agreements, and under all the Insurance Contracts

f)Pledge of 51% of the issued, paid up and voting equity share capital of the Company held by the sponsor / promoter till the Final Settlement Date, provided that any enforcement of the pledge over shares
shall be subject to Clauses 5.3 and 7.1(k) of the Concession Agreement and prior written approval of NHALI as provided in the Concession Agreement. Being a single lender, the pledge is restricted to 30%
of the equity and preference shares under Sections 19(2) and 19(3) of the Banking Regulation Act, 1949, with a non-disposal undertaking for the balance 21%

g)Substitution Agreement executed by the Authority on behalf of the lenders for the facility

h)Assignment of all applicable insurance policies, provided that the aforesaid mortgages, charges, assignments, guarantees and the pledge of equity shares shall in all respects rank pari passu inter se
amongst the lenders, in accordance with the Concession Agreement, without any preference to one over the other or others

i)Unconditional and irrevocable personal guarantees of Mr. Hari Niwas Jandu, Mr. Mohit Jandu and Mr. Kuldeep Kumar during the lenor of the facility

Jj)Corporate guarantee of J Infratech Limited (erstwhile Jandu Construction India Private Limited), the Parent Company, till receipt of the first two annuities in the project

Jandu Silchar Highway Private Limited

HDFC Bank Limited (Mandated Lead Arranger), Canara Bank and Bank of Baroda — Rupee Term Loan (Mobilisation Advance Bank Guarantee is a sub-limit of the term loan and carries the
same security)

The security stipulated by each of the three lenders is identical and ranks on a first pari passu inter se basis:

a)First charge by way of hypothecation of all the fixed assets / movable assets of the Company (other than the Project Assets, except those acquired oul of free flow of the Company in the operation
phase)

b)First charge on the project's book debts, operating cash flows, receivables, commissions, revenues of whatsoever nature and wherever arising, present and future intangibles, goodwill and uncalled
capital (present and future)

¢)First charge by way of hypothecation on all bank and reserves of the Company including the Escrow Account, DSRA, MMRA and other reserves, and all monies and permitted invesiments
lying to the credit thereof, and hypothecation of all the Company's rights and interests under all agreements related to the project, letter of credit (if any) and guarantee or performance bond provided by any
party for any contract related to the project in favour of the Company

d)Substitution Agreement executed by the Authority on behalf of the lenders for the facility

e)Hypothecation of all applicable insurance policies

f)Pledge of 51% of the equity shares and preference shares of the Company till the Facility is enlirely repaid; so long as HDFC Bank Limited is the sole lender, pledge over 28% of the equity and
preference shares with a non-disposal undertaking for the balance 23%

g)Pledge of 51% over the NCDs / CCDs extended by the sponsor to the Company, if funds are infused in the form of such instruments, to be created within 30 days of issuance
h)Unconditional and irrevocable personal guarantees of Mr. Hari Niwas, Mr. Kuldeep Kumar and Mr. Mohit Jandu for the tenor of the facility.
i)Unconditional and irrevocable corporate guarantee of J Infratech Limited (erstwhile Jandu Construction India Private Limited), the Parent Company, till receipt of the second annuity.

Refer note 39 for disclosure of related party balances as at each reporting dates
4 The carrying amounts of current borrowings includes payables in respect of vendors which are subject to a factoring arrangement. Under this arrangement, Group has transferred the relevant payables (o
the factor in exchange for timely payment to MSMED Vendors. Therefore, the amount repayable under the factoring agreement to the factors is presented as unsecured borrowings

Refer note 36 for disclosure of fair values in respect of financial liabilities measured at amortised cost and analysis of their maturity profiles
6 Reconciliation between the opening and closing balances in the Balance Sheet for liabilities arising from financing activities including both changes arising from cash flows
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Notes to the C lidated fi ial stat t for the year ended March 31, 2026
(All amounts are in Indian  lakh except share data and as stated)

Particulars As at As at
March 31, 2026 March 31, 2025

a)  Long-term borrowings

Balance at the beginning of the year 29,233.32 18,381 14
Proceeds from long-term borrowings 30,736.00 19,961 90
Repayment of long-term borrowings (11,612 94) (9,109.72)
Balance at the end of the year 48,356.38 29,233.32

b)  Short-term borrowings

Balance at the beginning of the year 8,461.77 6,686 30
Movement in short term-borrowings (net) 4,570.28 1,775.47
Balance at the end of the year 13,032.05 8,461.77

c)  Lease liabilities (Already in at Note No.-4 B.4)

Balance at the beginning of the year 889 88 90219
Additions during the year 38.76 86 64
Finance cost accrued during the year 73.29 7796
Payment of principal portion of lease liabilities (115.88) (98 95)
Payment of interest portion of lease liabilities (73.29) (77.96)
Balance at the end of the year 812.76 889.88

7 Amount includes Interest Accrued

17  Provisions

Particulars

As at As at As at

March 31, 2026 March 31, 2025 April 1, 2024
Non-current:
Provision for employee benefits:
Gratuity' 8813 5220 90 58
Leave Absences 161 = -
Total 89.74 52,20 90.58
Current:
Provision for employee benelits:
Gratuity' 4.26 0.33 024
Leave Absences 0.19 - -
Total 4.45
Notes:

1 Refer note 35 for further disclosure related to employee benefit obligations
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Notes to the C lidated fi ial for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)
18 Deferred tax liabilities/(assets) (net)
Particulars As at Asat As at
March 31, 2026 March 31, 2025 April 1, 2024

Tax effects of items constituting deferred tax liabilities

Difference between Ihe carrying amount and tax base of Property Plant & Equipment & intangible 669.16 504.54 272.03

assets

Difference between the carrying amount and tax base of Right-of-use assets (195.40) (226 57) (23591
Financial Instrument- Fair valualion & other measurement differences (2,513.20) (2,548.10) (1,128 12)
Total (a) (2,039.44) (2,270.13) (1,092.00)
Tax effects of items constituting deferred tax assets

Difference between the carrying amount and tax base of Lease Liabiltities 204 55 223 96 22706

Expenses deductible on payment basis 29.92 224 63 22 86

Provision for expected credit losses and impaimment 8276 103 34 68 16

Temporary difference arising from timing of revenue recognition for accouting & tax purpose - 3,016 51 3,261 40

Financial Instrument- Fair valuation & other measurement differences 667.70 369.76 4597

Business Losses 0382 14.90 1.70

Total (b) 985.75 3,953.10 3,627.15

Net (a+b) (1,053.69) 1,682.97 2,535.15

Deferred tax liabilities (1,816.33) (1,084.44) (283.63)
Deferred tax assets 762.64 2,767.41 2,818.79

Notes:

1 Refer Note 31 for disclosure of Recanciliation of tax expense

19 Other liabilities
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1, 2024

Current:

Contract Liabilities

- Mobilization Advance from Customers - - 24063

- Deferred Revenue

- from related party* 11,190 39 1,604.62 2,87224

- from others 1,148 20 8,705.56 8,237.93

Statutory dues 1,109.43 3,341.28
13,448.02 13.651.46

Notes:
1 *Refer Note No. 39
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J Infratech Limlied (formerly known as Jandu Construction India Private Limlied)
CIN: U70409HR2019PLC063157

Notes to the Consolldaled financial stalement for the ycar ended March 31, 2026
(A3t amennts are in Indian  lakh excopt share data and as stated)

20 Trade payables

Particulars Asat As at As at
March 31, 2026 March 31, 2025 Agpril |, 2024
Total vutstanding dues of micro enterprises and small enterprises (relir nole (i) below ) 756 84 47015 33137
Total outstanding dues 1o ereditors other than micro cnlerprises and small enterprises 10,269 78 B9B4 1L 8,H66 32
Tusal L0662 'ié-l 2 9‘197.1
Irade Pavable due Lo related parties (Reter nole no 39)
Notes;
i) Traue payables syebeg sebedule us o March 31, 2026
Partlculars Not due Oulstanding for following periods from duc date of payment
Less than 1 year 1-2ycars 2-3vears More than 3 years Totul
Un-dispuied
Total outstanding dues ol micro enlerprises and small enterpriscs 6900 687.84 - - . 756 .44
Fotal oulstanding due of credilors elher than micro enlerprises and small enlerprises. 4748 993939 168.06 30 435 10,269.78
Disputed
T'otal outslandimg dues of micro enterprses and small enterprises - - - - = -
Total autslanding due of creditors other than micro enterprises and small enterprises . . P . - i
116.48 10,647.2) 168,06 90.50 435 11,026.62 -
Trade pavables ageing schedule as al March 31, 2025
Particulars Not due [ ing for follow Ing, perlods from due dale of payment
Less than 1 year 1-2years 2- 3 years More than 3 ycars Total
Un-disputed
Total vutslanding dues of micre coterprises and small enlerprises . 44B 14 1675 526 - 470.15
Total outslanding due ol creditors other than micro eolerprises and small enlerprises B,507 18 6211 409 82 500 8,984.11
Dispuled
Total vutstanding dues of micro enterprises and small enterprises . . . . ¥
Tatal owstanding due ol creditors other than micro enterprises and small enterprises . - - - - -
- B,955.32 78.H6 415.08 5.00 9,454.26
Trade payables agelng schedule as at April 01, 2024
Parilculars Not due Outstanding for following periods from duc date of payment Total
Less than | year years 2-3 years More than 3 years
Un-disputed
Total outstanding dues of micro vnterprises and small enterprises . JMT I8 1419 . 33137
lotal vutstanding due ol creditors uther than micro enterposes and small enterpnses - 7321 4 1,33708 S 300 §,866.32
Disputed
Tolal vulstanding ducs ol micro enlerprises and small enlerprises . . - . - -
Tolal oulstanding due of creditors other than micro eaterprises und smull eaterprises - . - - -
- 7.638.42 1,551.27 500 300 9,197.69
i) Disclosures required under Micro, Small and Medium Enterprises Development (‘MSMED') Act, 2006:
Information as required to be turmished as per section 22 ol the Miero. Small and Medium Lnterprises Des etopment (MSMIED') Act. 2006 reporting date is given below . This infonnation has been detennined Lo the exlent sueh parties lave been wenntied on the hasis of mformanion
availuble with the Group
Asnt Asnt Asat
Particulars Murch 31, 2026 March 31,2025 April 1, 2024
Principal amount and interest due thercon remaining unpaid lo any supplicr coverd under MSMIED Act. 2006
Principal 756 84 415 a7
Interest 19.91 2512 13.62
the amount of inferest paid by the buyer in ferms af section 16. of the MSMEID Act, 2006 ulong with the wmounts of the payment nade to the supplier beyond the . .
appointed diy during cach uccounting sear
e amount ol interest due and pavahte for the period ol delay in muking payment (which have been paid but besond 1he appointed day during the period/yvear) bul without -
adding the 1nlerest specified under MSMED Acl, 2006
The amount of interest acerued and remaining unpaid at the end of each aceounting vear 5865 RLR2] 1362
The amount of Turther interest remaning due and payable even in the succeeding sears. until such date when the interest dues as above are actually paid to the suall 5863 KRN E) 1362
enterprise for lhe purpose of disallowince as a expenditure under section 23 of Ihe MSMLID Act. 2006
ut) Reter note 36 for diselosure of Fur values in respeet of linuneiad labilities measured nl amartised costand analysis of their matunts profiles
21 Other financlal llabilliles
As ot As ot Asal
Partieubirs March 31, 2026 Macch 31, 2025 April 1, 2024
Current:
Retention Money - Supplier
rom Related partics 1,509 94 . .
- Frow others 9.026.74 2,968 20 1,179 84
Limployee related pasables 28020 20985 45019
Other Pasibles® 54776 6640 1493 56
11,364.64 3,244 45 3,123.59

1 Refer note 39 for diselosure ol related party balimees ns al each reporting dotes

Refer nate 36 Jur diselosure ol fair values in respeet of Gnimesd libilities mcasured ul amorhised cost and onalysts of their matunity profiles

[

Other Pas ables comprise of Expenses Pavable




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(A1l amounts are in Indian ¥ lakh except share data and as stated)

22 Revenue from operations

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Revenue from Construction and Project related activites 1,60,882.43 1,29,415.35
Revenue from Operation and Maintenance 178.68 218.94
Revenue from Toll Receipts 9,090.31 10,667.22
Other operating revenue
Sale of scrap 33.69 2.98
Finance income on Annuity Receivable under Service Concession Arrangement* 1,990.36 816.98
1,72,175.47 1,41,121.47

Notes:

I Refer note 33 for disaggregation of revenue from operations and other disclosures as per Ind AS 115.
*Finance income on an annuity receivable under a Service Concession Arrangement represents the interest income earned over the concession period as

the receivable is unwind using the effective interest rate.

23  Other income

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest income on FDR 565.37 542.50
Interest income from
- Related party 29.56 -
- Others 115.31 9.55
Other non-operating income
- Remission of Liability* 25.68 -
- Gain on sale of investment property (net) 197.63 35.92
- Gain on sale of Property Plant & Equipment (net) 2491 6.80
- Rental Income 12.00 2.00
970.46 596.77
* This amount pertains to retention and withheld amount
24 Cost of materials consumed
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Raw materials, packing materials and components
Opening stock 5,025.10 865.94
Add: Purchases 54,222.11 44,960.67
Less: Material Sale (17.56)
Less: Closing stock 12,920.26 5,025.10
46,309.39

__ 40,801.51




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019P1L.C083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian T lakh except share data and as stated)

25

25A

26

27

Construction and operating expenses

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Power and fuel 11,755.59 9,111.77
Toll Expenses 7.924.77 10,317.66
Subcontractor expense 45,380.36 32,813.27
Rates and taxes 1,206.84 1,174.39
Rent expenses 248.71 172.17
Machinery hire charges 4,977.89 3,768.50
Security Personnel Exp 262.23 233.92
Repair and maintenance:
- Plant and machinery 1,592.96 1,494.46
Testing Expenses 70.84 198.02
Legal and professional charges 815.34 343.16
Site Expenses 816.19 650,17
Insurance 498.33 43.38
75,550.05 60,320.87
Purchase of Property held as stock in trade
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Purchase of Property held as stock in trade 5,026.14 3,283.83
5,026.14 3,283.83
Change or Property held as Stock in trade.
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
a) Inventories at the beginning of the period/year:
Stock of Land 3,283.83 -
3,283.83 -
b) Inventories at the end of the period/year:
Stock of Land 8,309.97 3,283.83
8,309.97 3,283.83
Net (increase) / decrease (5,026.14) (3,283.83)
Employee benefits expense
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Salaries, bonus, commission and other benefits 4,061.57 5,066.11
Contribution to provident and other funds 35.60 22.73
Leave Encashment 1.81 -
Gratuity Expense 65.82 42.46
Staff welfare expense 176.65 130.36
4,341.45 " 5261.66
Notes: ‘iff":;,\

Refer note 39 for disclosures of related party transactions.

Refer note 35 for further disclosure related to employee benefit obligations.




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian T lakh except share data and as stated)

28 Finance costs
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest expense on:
- Loan from banks 3,923.00 2,206.04
- Loan from others 738.15 451.51
- Loan from Related Party 1.09 237
- lease liabilities 73.29 77.96
- On Statutory Dues - 1.09
- MSME Payables 19.91 25.12
Other borrowing costs* 481.18 628.06
5,236.62 3,392.15
*Expenses towards surety bond and bank guarantee (BG) charges during the current and previous years.
29  Depreciation and amortisation expense
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation of property, plant and equipment (refer note 3) 4,697.99 3,970.61
Depreciation of Investment property (refer note 3A) 6.66 18.38
Depreciation of right-of-use assets (refer note 4) 162,62 142.38
Amortisation of intangible assets (refer note 5) 11.30 9.36
4,878.57 4,140.73
30  Other expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Repair and maintenance:
- Others 176.02 41.03
Rates and taxes 114.76 200.05
Legal and professional charges 883.95 600.20
Insurance 41.47 392.00
Tender fees 57.06 39.64
Travelling and conveyance 252.49 260.19
Payments to the auditors:

- As statutory auditors* 53.00 11.60

- Other IPO related services 25.00 6.75

- Other Certification Charges 0.60 -

- Out of pocket expenses - 5.69
Corporate social responsibility (refer note 38) 227.00 150.00
Vehicle Running Expenses 131.25 -
Rent 31.43 -
Printing and stationary 84.49 70.70
Expected credit allowance recognised 1.93 139.76
Donations 28.75 -
Balances written off 49.84 3.18
Loss due to Natural calamity** 1,045.15 -
Miscellaneous 600.09

3,804.28
Notes:

Refer note 39 for disclosures of related party transactions at each reporting dates.




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PL.C083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian T lakh except share data and as stated)

* Includes statutory audit fees for the previous auditors.

**During the year, Hamirpur Bypass Pvt. Ltd., a subsidiary company, incurred a loss of Rs. 1150.00 Lakhs due to a natural calamity. Against the said
loss, an insurance claim amounting to Rs. 105.00 Lakhs was received and adjusted against the loss incurred. Accordingly, the net loss arising from the
natural calamity, after adjustment of the insurance claim, amounted to Rs. 1045.15 Lakhs.




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Ci lidated fi ial for the year ended March 31, 2026
(All amounts are in Indian T lakh except share data and as stated)

31

a)

b)

<)

Tax expense

Particulars

For the year ended

For the year ended

March 31,2026 March 31,2025

The income tax expense consist of the following:

Tax expense:

Current tax 5,765.75 553483
Income tax relating to earlier years - (195.16)
Deferred tax charge / (credit) 2,743.21 83185

Total tax expense recognised in statement of profit and loss (A) 8,508.96 6,171.53

Tax impact recognised in other comprehensive income on remeasurement gain on defined benefit plans (B) 653 2032

Total (A+B) 8,515.49 6,191.85

Reconciliation of tax expense applicable to loss before tax at the latest statutory enacted tax rate to income tax expense reported is as follows:

Profit for the year 33,025.57 25,632.42

Tax Rate 25.168% 25.168%

At statutory income tax rate of 25.17% 8,311.88 6,451.17

Adjustments on account of:

Permanent Disallowance 9111 4407

Tax impact on Ind As conversion - (105.67)
Income tax relating to earlier years - (195.16)
Difference in Tax Rate of Capital Gain (1598) (2.80)
Effect of deffered tax short recognised in subsidiaries 11123 -
Others 1725 025

Total tax expense (A) 8,515.49 6,191.85

Movement in deferred tax (assets)/liabilities for the year ended March 31, 2026:

Particulars As at Charged/(credited) to statement  (Charged)/credited to As at

March 31, of profit and loss other comprehensive March 31, 2026
2025 income

Deferred tax liabilities on account of:

Difference between the carrying amount and tax base of Right-of-use assets (226.57) 3117 - (195 40)

Temporary difference arising from timing of revenue recognition for accouting & tax purpose (1,221.05) 1,245 21 - 2416

Financial Instrument- Fair valuation & other measurement differences (1,327.05) (1,21031) (2,537.36)

Total deferred tax liabilities: (2,774.67) 66,07 - (2,708.60)

Deferred tax assets on account of:

Difference between the carrying amount and tax base of Property Plant & Equipment &

intangible assets 50454 164 62 669.16

Difference between the carrying amount and tax base of Lease Liabiltities 22396 (19.41) - 204.55

Temporary difference arising from timing of revenue recognition for accouting & tax purpose 3,01651 (3,016.51) - -

Expenses deductible on payment basis 224 63 (201 24) (6.53) 2992

Provision for expected credit losses and impairmment 103 34 (20.58) - 8276

Financial [nstrument- Fair valuation & other measurement differences 36976 297.94 667 70

Carried forward business losses 14.90 (14.08) - 082

Total deferred tax assets: 4,457.64 (2,809.26) (6.53) 1,654.91

Net deflerred tax liabilities/(assets) reflected in the balance sheet 1,682.97 (2,743.19) (6.53) (1,053.69)

Movement in deferred tax (assets)/liabilities for the year ended March 31, 2025:

Particulars As at Charged/(credited) to statement  (Charged)/credited to As at

April 01,2024 of profit and loss other comprehensive March 31, 2025
income

Deferred tax liabilities on account of:

Difference between the carrying amount and tax base of Right-of-use assets (23591) 934 - (226 57)

Temporary difference arising from timing of revenue recognition for accouting & tax purpose (775 48) (445 57) (1,221.05)

Financial Instrument- Fair valuation & other measurement differences (352.64) (974.41) (1,327.05)

Total deferred tax liabilities: (1,364.03) (1,410.64) - (2,774.67)

Deferred tax assets on account of:

Difference between the carrying amount and tax base of Property Plant & Equipment &

intangible assets 27203 23251 - 504 54

Temporary difference arising from timing of revenue recognition for accouting & tax purpose 3,488 46 (247.99) - 3,24047

Expenses deductible on payment basis 2286 222.09 {20.32) 22463

Provision for expected credit losses and impairmment 68 16 35.18 - 103 34

Financial Instrument- Fair valuation & other measurement differences 4597 323.79 369.76




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: U70109HR2019PLC083157

Notes to the C lidated fi | for the year ended March 31, 2026

(All amounts are in Indian 3 lakh except share data and as stated)
Carried forward business losses 1320 - 14.90
Total deferred tax assets: 578.78 20.32 4,457.64

X assets: ( )
Net deferred tax linbilities/(assets) reflected in the balance sheet (831.86) (2032) 1,682.97
32 Earning per share ('"EPS')
Particulars For the year ended For the year ended
March 31, 2026 March 31,2025
Profit for the year attributable to share holders 24.653.38 19,525.71
Profit attributable to share holders 24,653.38 19,525.71
Weighted average number of shares outstanding at the end of the year (in numbers) 11.69.91.060 11,69,71,114
Weighted average number of shares adjusted for the effect of above outstanding at the end of the year (in numbers) 11,69,91,060 11,69,71,114
Eaming Per Share (in ])
- Basic (in ?) [face value per share X 10/-] 21.07 16.69
21.07 16.69

- Diluted (in ¥) [face value per share R 10/-]

*The Company has issued and allotted 5,84,95,530 equity shares to the eligible shareholders of equity shares on the record date (i.e. 16th February 2026) as bonus shares by capitalising retained eaming
The EPS figures for the year ended 3 | st March, 2025 have been adjusted to give effect to the allotment of bonus shares as required by IND AS 33




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the C lidated (i ial st for the year ended March 31, 2026
(All amonnts are in Indian T lakh except share data and as stated)

33 Disclosures of revenue from contracts with customers as per Ind AS 115

A Disaggregated revenne information:
Set out below is the disnggregation of the group revenue from contract with

For the year ended For the year ended
Particulars 31st March 2026 31st March 2025
i) _|Type of revenue wise*
Sales of Goods - =
Sales of Services 1.70,151 42 1.40.301 .51
Total 1,70,151.42 1,40,301.51
Based on Project
Construction contracts 1.60.882 43 1.29.415 35
QOperation and maintenance contracts 178 68 218.94
Collection of Toll 9.090 31 10,667 22
Total 1,70,151.42 1,40301.51
ii) |Based on geography wise
India 1,70.151 42 1.40.301.51
Outside . -
Total 1,70.151.42 1,40.301.51
iil) |Timing of Revenue recognition
‘_ Revenue from Goods and Services transferred to customers over time 1.61.061.11 1.29,634 29
Revenug from Goods and Services transferred to customers at a point in time 9.090.31 10,667 22
Total 1,70.151.42 1,40,301.51

* Revenue from the Scrap sale and interest on Service Concession Receivables has not been considered for the Ind AS 115 revenue disclosure

B Contract balances:
The fidlowing wable provides

ion about

bles, contract assets and contract liabilities from the contracts with customers:

Particulars

For the year ended
31st March 2026

For the year ended
31st March 2025

Trade receivables
Opening balance
Closing balance

Contract assets
Opening balance
Closing balance

Contract liabilities
Opening balance
Closing balance

6,645 46
7,23005

34,25988
70,7456l

10,310 18
12,338 59

3,489.68
6,645 46

11,776 12
34,259.88

11,110.17
10,310 18

C R iliation of the unt for revenue i ised in the Consolidated St

of Profit and Loss with the contracted price:

Particulars

For the year ended

For the year ended

31st March 2026 31st March 2025
Revenue as per contracted price* 1,.70,151 42 1,40,301 51
Adjustments
Claims - -
Variable consideration - =
Revenue [rom contract with customers 1,70,151.42

1,40,301.51

»

D Remaining Performance Obligation

Revenue from the Scrap sale and mterest on Service Concession Receivables has not been considered for the Ind AS 115 revenue disclosure

Construction contracts are progressively executed over a period of 2 to 4 years and based on specific project schedules




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: U70109HR2019PLC083157
Notes to the C: lid: i

(Al amounts are in Indian ¥ lakh except share data and as siated)

for the year ended March 31, 2026

E. Disclosure pursuant to Appendix E of Ind AS 115 for Service Concession Arrangements

Under service concession arrangements (SCA). where a special purpose vehicle (SPV) has acquired conlractual right Lo receive sj
“receivable against service concession arrangement” and where Lhe group has right 1o collect fees under

Concession Arrangement (SCA)

Disclosure with regard to Hybrid annuity model (“HAM™) project:

q

pecified delerminable amount (Annuity) for use of assets. such are ised

dditianal di

assels™ Below is

agreement as 7]

~F

as

ial assets™ and are disclose as

requirement p

to Appendix E of IND AS 115 - Senvice

Construction completed date or

Limited

Start of concession period under scheduled completion date
i g End of concession period under |Period of Concession since the |BPC Cost as per concession 0&M Cost per annum (INR in |under the concession agreement
Name of concession (App Date) ion agreement pp d Date ag) {INR in Lakhs) Lakhs) as applicable
Hami:eur B!egass Private Limited 15.10.2023 1410 2040 17 Years 33.460.00 4,112.30 15,04, 20136
Jandu Silchar Highway Private
17.09 2025 16.09.2042 17 Years 67.402.10 8.209.70 16.09.2027

Notes:
Hamirpur Byepass Private Limited

As per the terms of the Service Concession Agreement (SCA). 40% of the total bid project cost is recoverable during the construction period The remaining 60% is recoverable through quarterly annuity payments over a period of 15 years. in accordance
with the provisions of the SCA. Interest on the outstanding annuity receix able is accrued and recoverable al the rates and terms specified in the SCA.

As of 31st March, 2026. Nine project

Jandu Silchar Highway Private Limited

has been

din q

with the agreed project schedule

As per the terms of the Senvice Concession Agreement (SCA), 40% of the lotal bid project cos is recoverable during the construction period. The remaining 60% is recoy erable through quarterly annuity payments over a period of 15 years. in accordance
with the provisions of the SCA. Interesi on the outstanding annuity receivable is accrued and recoverable at the rates and terms specified in the SCA

As of 31st March. 2026. Four project

has been

ully

din

B.Receivable under Service Concession Agreements with NHAIL,NHIDCL.

with the agreed project schedule

|Hamirpur Byepass Private Limited

Name of Entity

Jandu Siichar Highw av Private Limited

Amouni Receivable under Service Gurrantor

Description of Arrangement mificant term of Ari ement 315t March 2026 31st March 2025 1st April 2024
Developmenl. Construction. Period of Concession: 202340
operation and Mai ofthe (R ation 40% during
road projects under a hybrid consirucion peniod and balance
annuity mode senvice concession | {5 in half vearh annuity in 13
ar with NHAIL NCATS A% PEr CONCESSion
NHIDCL as applicable aureement 27.663 40 18.462 00 5.521.30
Deselopment. Construction. Penod of Concession 202542
operation and Mail of the |R 0% dunng
road projects under a hybrid construction penod and balance
annuity mode service concession | 61%6 i hall vearly annuity in 15
arrangemenlt with NHAL VEArS 3% POT CONCEssIon
NHIDCL as applicable agreement 13.545.00
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34 C 1 and i i

Particulars As at As at

March 31, 2026 March 31, 2025

(a) Contingent liabilities (to the extent not provided for)

Claims / suils filed agains! the group noi acknowledged as debis

(1) Disputed lax liabililies in respecl of pending cases:

Creditors Cliam under Disule 3o le 2555

Goods & Services Tax 7.009 54 -

Total 7,039.70 25,55
(b) Bank G Surefy Bonds including Letter of Credit 1,07.793 50 94.297 18

Total 1,07,793.50 94,297.18
(c) Capital commitments

Estimaled amoun| of conlracts remaining (o be execuled on capital account and 1992 62510

not provided lor

Other C i againsi purchase of land 173.00 =

Total 192.92 625.10

~The amounl mentioned aboye excludes interest

Goods and Senices Tax demands aggregating to Rs. 7,009 54 lakhs are pending before the respective GST authorities. comprising Rs. 1.288.91 lakhs
relating to Maharashira for the financial years 2020-21 1o 2022-23 and Rs 5.720.63 lakhs relating to Assam for the linancial years 2022-23 to 2025-26 As
al March 31, 2026. the group is in the process of evaluating and contesling these demands before the respective authorities. and no appeal has been (iled

During the year. the group deposiled Rs. 469.99 lakhs againsl the GST demand raised by the Assam authorilies. The amount deposited has been recognised
Iy in the fi ial and has nol been adjusted againsl the disputed demand

Based on the facls of the respectiye matters. the applicable provisions of the GST laws and advice oblained. the Management believes thal it has reasonable
grounds (o coniest the demands and that an oulflow of ic 1 is not probable. A dingly. no provision has been recognised. and the dispuled
d: ds have been disclosed as i liabilities The disclosed aboy e exclude interest, wheresver applicable
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Employee benefit obligati

Gratuity -defined benefit plans

In accordance with the provisions of Chapter V of the Code on Social Security, 2020 (notified with effect from November 21, 2025), which has repealed the Payment of Gratuity Act, 1972.,
the Group provides for gratuity, as defined benefit plan. The gratuity plan provides for a lump sum payment to the employees at the time of separation from the service on completion of vested

year of employment i.e, five years, The liability of gratuity plan is provided based on actuarial valuation as at the end of each financial year .

Policy for recognizing actuarial gains and losses:

Actuarial gains and losses of defined benefit plan arising from experience adjustments and effects of changes in actuarial assumptions are immediately recognized in other comprehensive

income. The defined benefit plan typically exposes the Company to actuarial risks such as investment risk, interest rate risk, longevity risk and salary risk.

Interest rate risk

A fall in the discount rate which is linked to the Government security rate will increase the present value of the liability requiring higher provision. A fall in the discount rate generally increases

the mark to market value of the assets depending on the duration of asset.

Investment risk

The present value of the defined benefit plan liability is calculated using a discount rate which is detennined by reference to market yields at the end of the reporting period on government
bonds. If the return on plan asset is below this rate, it will create a plan deficit. Currently, for the plan in India, it has a relatively balanced mix of investments in government securities, and

other debt instruments.

Longevity risk
Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk

Salary increase risk

The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such, an increase in the salary of the members more than assumed level

will increase the plan's liability.

. The principal assumptions used for the purpose of the actuarial valuations for the funded plan were as follows:

Particulars As at As at
March 31, 2026 March 31, 2025

Discount rate 7.50% 6.70%
Future salary increase 5.00% 5.00%
Mortality rate IALM (2012-14) Ult. IALM (2012-14) Ult.
Retirement Age 60.00 60.00
Attrition / Withdrawal rates
- 20-30 years 10.00% 10.00%
- 31 - 40 years 5.00% 5.00%
-41 - 50 years 3.00% 3.00%

2.00% 2.00%

- 51 & Above years

. Amounts recognised in the statement of profit and loss in respect of the defined benefit plan are as follows

For the year ending

For the year ending

Net Liability recognised in the balance sheet

Particulars
March 31, 2026 March 31, 2025
Current service cost 48.94 36.15
Past Service Cost 13.37 -
Interest cost 3.51 6.30
Total expense recognised in the stat t of profit and loss 65.82 42.45
Components of defined benefit cost recognised in the Other Comprehensive Income
Actuarial (gains)losses due to
-change in financial assumptions (9.62) 1.78
-experience variarce (16.34) (82.54)
(25.96) (80.76)
. The amount included in the Balance Sheet arising from the Company's obligation in respect of the its defined benefit plan is as follows.
Particulars As at As at
March 31, 2026 March 31, 2025
Present value of defined benefit obligation as at the end of the year 92.39 52.52
92.39 52.52

. Movements in the present value of the defined benefit obligation and fair value of plan assets are as follows

For the year ending
March 31, 2026

Particulars

For the year ending
March 31, 2025

Change in defined benefit obligation

Present value of defined benefit obligation as at the beginning of the year
Current service cost

Past Service cost

Interest cost

Benefits paid

90.82
36.15
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Actuarial loss / (gain) (25.96) (80.75)
Present value of defined benefit obligation at the end of the year 92.39 52,52

F. Maturity profile of defined benefit obligati

Particulars As at As at
March 31, 2026 March 31, 2025

Year | 426 0.33
Year 2 353 1.1
Year 3 499 2.14
Year 4 6.17 333
Year 5 7.28 4.38
Year 6 to 10 37.90 19.04
Senstivity Analysis

G. Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and employee tunover. The sensitivity analysis below, have
been determined based on reasonably possible changes of the assumptions occurring at end of the reporting period, while holding all other assumptions constant. The result are given as below:

Discount rate

Decrease in defined benefit obligation if discount rate increases by 0.50% (531 (3.47)
Increase in defined benefit obligation if discount rate decreases by 0.50% 5.83 384
Salary Growth Rate

Increase in defined benefit obligation if salary increases by 0.50% 4.72 3.07
Decrease in defined benefit obligation if salary decreases by 0.50% (4.68) (3.03)

The sensitivity analysis have been detenmined based on reasonably possible changes of the respective assumptions occuring at the end of the reporting period, while holding all other
assumptions constant and may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions would occur in isolation of another as
some of the assumption may be correlated. Furthenmore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected
unit credit method at the balance sheet date ,which is the same method as applied in calculating the defined benefit obligation as recognised in the balance sheet. There was no change in the
methods and assumptions used in preparing the sensitivity analysis from prior years,

Defined contribution plan
Particulars For the year ending For the year ending
March 31, 2026 March 31, 2025

Employer's contribution to Gratuity Expense* 65.82 42.46

Yincluded in note 27 - Employee benefit expenses under ‘Salary, bonus, commission & other benefits’,

(This space has been intentionally left blank)
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(i)

Fair value measurement and [inancial instruments

flinancial instruments — by category and fair values hierarchy

for the year ended March 31, 2026

The following table shows the carrying amounts and fair value of fi ial assets and fi tal liabilities, i ding their levels in the fair value hierarchy

As on March 31, 2026

Particulars Carrying value Fair value measurement inputs

Note FVTPL Amortised Total Level 1 Level 2 Level 3
cost

Financial assels

Non-current

- Other financial assets* 7 47,445.88 47,445 88 - - 47,445.88
Current

- Trade receivables* 11 7,230.05 7,230.05 - - 7,230.05
- Cash and cash equivalents* 12 7,808.45 7,808 45 - - 7,808.45
- Bank balances other than cash and cash equivalents* 13 7,385.31 7,38531 - - 7,385.31
- Other fi ial assets* 7 26,927.08 26,927 08 - - 26,927.08
Total 96.796.77 96,796.77 - - 96,796.77
Financial liabilities

Non-current

- Borrowings# 16 34,954 23 34,954 .23 - - 34,954.23
- Lease liabilities# 4 679.53 67953 - - 679.53
- Other financial liabilities 21 - - - - -
Current

- Borrowings# 16 26,434.20 26,434 20 - - 26,434.20
- Lease liabilities# 4 13322 13322 - - 133.22
- Trade payables* 20 11,026.62 11,026 62 - - 11,026.62
- Other financial liabilities* 21 11,364 64 11,364 .64 11,364.64
Total 84,592.44 84,592.44 - - 84.592.44
As on March 31, 2025

Particulars Carrying value Fair value measurement inputs

Note FVTPL Amortised Total Level 1 Level 2 Level 3
cost

Financial assets

Non-current

- Other financial assets* 7 27,251.90 27,251.90 - - 27,251.90
Current -
- Trade receivables* 11 6,645.46 6,645 46 - - 6,645.46
- Cash and cash equivalents* 12 1,120.95 1,120.95 - - 1,120.95
- Bank balances other than cash and cash equivalents* 13 10,549.85 10,549 85 - - 10,549.85
- Other financial assets* 7 11,733.15 11.733.15 - - 11,733.15
Total 57.301.31 57,301.31 - - 57,301.31
Financial liabilities
Non-current

- Borrowings# 16 21,045.49 21,045.49 - - 21,045.49
- Lease liabilities# 4 78521 785.21 - - 785.21
Current .
- Borrowings# 16 16,649 60 16,649 60 - - 16,649.60
- Lease liabilities# 4 104 67 104 67 - - 104.67
- Trade payables* 20 9,454 26 9,454 26 - - 9,454.26
- Other financial liabilities* 21 3,244 45 3,244 45 - - 3,244.45
Total 51.283.68 51,283.68 -

51,283.68
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(iii) Ason April 01, 2024

Particulars Carrying value Fair value measurement inputs

Note FVTPL Amortised Total Level 1 Level 2 Level 3

cost

Financial assets
Non-current
- Other financial assets* 7 - 8,745 39 8,745.39 - 8,745.39
Current -
- Trade receivables* 11 - 3,489 68 3,489.68 - 3,489.68
- Cash and cash equivalents* 12 - 9,996 67 9,996.67 - 9,996.67
- Bank balances other than cash and cash equivalents* 13 - 14,811 49 14,811.49 - 14,811.49
- Other financial assets* 7 - 7.083 .01 7,083.01 - 7,083.01
Total - 44,126.24 44,126.24 - 44,126.24
financial liabilities
Non-current
- Borrowings# 16 - 10,574.10 10,574.10 - 10,574.10
- Lease liabilities# 4 - 82928 829,28 - 829.28
Current -
- Borrowings# 16 - 14,493 34 14,493.34 - 14,493.34
- Lease liabilities# 4 B 7291 72.91 - 72.91
- Trade payables* 20 - 9,197 .69 9,197.69 - 9,197.69
- Other financial liabilities* 21 - 3,123.59 3,123.59 - 3,123.59
Total - 38,290.91 38.290.91 = 38.290.91

(This space has been intentionally left blank)
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# The Group's borrowings and lease liabilties have fair values that approximate to their carrying amounts as they are based on the net present value of the anticipated future cash flows using rates currently available
for debt on similar terms, credit risk and remaining maturities

K 1 Viahil

, and other fi ial 1 ities approximates

* The carrying amounts of trade receivables, cash and cash equivalents, bank balances other than cash and cash equivlent, Loans, other financial assets, trade pay
the fair values, due to their short-tern nature

Other notes:
There has been no transfer between level 1, level 2 and level 3 for the year ended March 31,2026, year ended March 31, 2025, year ended April 01, 2024

Description of significant unobservable inputs to valuations for material investments for level 3 items for the year ended March 31,2026, year ended March 31, 2025 and year ended April 01, 2024:

Significant unobservable inputs | Relutionship of unobservable Inpus to fair value
Weighted average cost of capital (WACC) | A slight change m the WACC used in 150l would result in ¢hange in fair value

Valuation techniques used to determine fair values:

Specific valuation techniques used to value financial instruments include:
-The use of quoted market prices or dealer quotes for similar instruments
-The fair value of financial Instrument that are not traded in an active markel is determined using valuation technique, The Group uses its judgement to select a method and make assumptions that are mainly based on
market conditions existing at the end of each reporting year.
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b. Financial risk management

The Group has exposure to the following risks arising from financial instruments:

= Credit risk;
» Liquidity risk;
= Market risk

Risk management [ramework

The Board of Directors is ible for r the risk polici

and ensuring its effectiveness.

The Group's risk management policies are established to identify and analyse the risks faced by the Group to set appropriate risk limits and controls and to monitor nsks and adherence to limits. Risk management

policies are reviewed regularly to reflect changes in the market conditions and the business aclivities, The Board of Directors oversees how s li risk policies and
procedures and reviews the adequacy of the risk r 1ent framework in relation to the risk faced by the business
The Board of Directors has overall responsibility for the establisk and oversight of the risk management framework. The Board of Directors has eslablished a risk management policy to identify and analyze the

risks, to sel appropriate risk limits and controls, and to monitor risk and adherence to limits. Risk management systems are reviewed periodically to reflect changes in market conditions and the business activilies

Mensurement

Risk Exposure arising from

Credir risk

financial assets measured al amortised cost

Liquidity risk

Market risk

- Interest rate risk Bormowings

- Currency risk

i. Credit risk

Trade receivables and trade payables

Borrowings and other financial liabilities

Cash and cash cquivalents, trade receivables, loans and Ageing analysis

Rolling cash flow forecasts

Sensitivity analysis
Sensitivity analysis

The maximum exposure 1o credit risks is represented by the total carrying amount of these financial assets in the balance sheet:

Particulars As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
(1) Trade receivables 7,230 1 6,645 46 3,489.68
(ii) Cash and cash equivalents 7,808 45 1,120.95 9,996.67
(i1i) Bank balances other than cash and cash equivalents 7,38531 10,549 85 14811.49
(iv) Other financial assets 74.372.96 38,985.05 15,828 40

Credit risk is the risk of financial loss to the Group if a customer or counlerparty to a financial instrument fails to meet its contractual obligations

Credit risk on cash and cash equivalents and bank deposits (shown under bank balances other than cash and cash equivalents, above) and other financial assets is limited as the Group generally invesls in deposits
with banks with high credit ralings assigned by domestic credit rating agencies. Bank balances are subject to credit risk arising from the possibility that the counterparty may not be able to meel its contractual

obligations

Bank deposits, diversification of asset
base, and credit limits

Availability of committed credit lines and
borrowing facilities

The Group closely monitors the credit-worthiness of the receivables through internal systems that are configured (o define credit limits of customers, thereby, limiting the credit risk to pre-calculated amounts

Expected credit loss with respect to Trade Receivables, Retention Money with Customer & Other Receivables

With respect to Trade Receivables, Retention Money with Customer & Other Receivables, based on internal assessment which is driven by the historical experience/ current facts available in relation to default and
delays in collection thereof, the credit risk for trade receivables is considered low. The expected credit loss is determined considering the ageing of the financial assets, historical loss experience, credit risk of the

counterparties and relevant forward-looking information

Changes in the loss allowance in respect of Trade Receivables

As at
March 31, 2026

As at
March 31, 2025

As at
April 01, 2024

Balance at the begtnning of the year 9038 875 -
Movement for allowance for expected credit loss (55 12) 8163 875
Balance at the end of the year 35.26 90.38 8.75
Changes in the loss allowance in respect of Retention Money With Customer As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
Balance at the beginning of the year 23652 17839 -
Movement for allowance for expected credit loss 57.05 5813 17839
Balance at the end of the year 293.57 236.52 178.39
Changes in the loss allowance in respect of Other Receivables As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
Balance at the beginning of the year . &
Movement for allowance for expected credil loss - -
Balance at the end of the year - - -
Trade receivables - Exposure to credit risk by As at As at As at
geographic region March 31, 2026 March 31, 2025 April 01, 2024
India 7,230.05 6,645 46 3,489.68
Other regions - - -
Total 7,230.05 6,645.46 3.489.68
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(ii) Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are scttled by delivering cash or another financial asset The Group's approach to
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Group's reputation. Typically the Group ensures that it has sufficient cash on demand to meet expected operational expenses, servicing of financial obligations. In addition, the Group has concluded
arrangements with well reputed banks, and has unused lines of credit that could be drawn upon, should there be a need The Group invests its surplus funds in bank fixed deposils and liquid investments

Toud

The Group's liquidity ed by

process as

the following:

- Day to day funding, managed by monitoring future cash flows to ensure that requirements can be met
- Maintaining rolling forecasts of the Group’s liquidity position on Lhe basis of expected cash flows

- Maintaining diversified credit lines

The following tables detail the Group's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods, The amounts are gross and undiscounted, and include contractual

interest payments. The contractual maturity is based on the earliest date on which the Group may be required to pay

As at March 31, 2026 Contractual cash flows

Non-derivative financial linbilities Carrying amount 0-1 year 1-5 years >5 years Total

(i) Borrowings 61,388 43 26,434.20 14,171.05 20,783.18 61,388 43

(ii) Lease liabilities 81275 198.10 669 46 161 82 1,029 38

(ii) Trade payables 11,026.62 11,026 62 - - 11,026 .62

(iii} Other financial liabilities 11,364 64 11,364 64 - - 11,364 64
84,592.44 49,023.56 14,840.51 20,945.00 84,809.07

As at March 31, 2025 Contractual cash Mows

Non-derivative financial liabilities Carrying amount 0-1 year 1-5 years >5 years Total

(i) Borrowings 37,695.09 1,683.57 1,178 43 34,833.09 37,695.09

(11) Lease liabilities 889 88 17438 67745 32189 1,173.72

(ii) Trade payables 9,454 26 9,454 26 - 9,454 26

(ni) Other financial liabilities 3,244 45 3,244 45 - = 3,244 45
51,283.68 14,556.66 1,855.88 35.154.98 51,567.52

(iii) Market risk

Market risk is the risk that changes in market prices — e g foreign exchange rates, interest rates and equity prices — will affect the Group’s income or Lhe value of its holdings of financial instruments The value of a
financial statement insirument may change as a result of changes in the interest rates, foreign exchange rates and other market changes that affect markel risk sensitive instruments. Markel risk is atiributable to all
market risk sensitive financial instruments including cash and cash equivalents, foreign currency receivables and payables The Group’s is exposed to market risk primarily related to foreign exchange rate risk
(currency risk) and the market value of its investments. Thus, the Group’s exposure to market risk is a function of investing activities and revenue generating and operating activities in foreign currencies

Exposure to interest rate risk
The exg ¢ of the Group's botrowing o interest rate ¢l as u vears are as follows:

As at

d to the manayement at the end of the

As at

Particulars

As at
March 31, 2026

March 31, 2025

April 01, 2024

1,778 85

93723

Variable rate borrowings 3,181 65
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Sensitivity
Profit or loss is sensitive to higher/lower interest exy from borrowings as a result of ch in inlerest rates.
- Impact oo profit For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest rates — increase by 100 basis points (31.82) (17.79)
| Interest rates — decrease by 100 basis points 3182 17.79
- Impact on other equity For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest rates — increase by 100 basis points (23.81) (13.31)
Interest rates — decrease by 100 basis points 23 81 1331
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b. Currency risk

Currency risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Group is exposed to the effects of fluctuation in the prevailing foreign
currency exchange rates on its financial statement position and cash flows. Exposure arises primarily due to exchange rate fluctuations between the functional currency and other currencies from the Group 's operating,
investing and financing activities. The Group is not exposed to foreign currency risk as the group does not have receivable or payable in foreign currency

37 Capital management
The Group manages its capital so as to safeguard its ability to continue as a going concem and to optimise returns to its shareholders. The capital structure is based on management’s judgement of its strategic and day-
to-day needs with a focus on total equity so as to maintain stakeholders’ confidence. The Group monitors capital using a ratio of 'Net Debt' to Total Equity'. For this purpose, Net Debt is defined as total borrowings
less cash and cash equivalents, other bank balances and non-lien bank deposits Total equity comprises of equity share capital and other equity. The Group is not subject to any externally imposed capital
requirements, During the period/year, no significant changes were made in the objectives, policies or processes relating to the management of the Group’s capital structure

The net debt 1o total equity ratio is as follows:

Particulars As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024

Bomowings 61,38843 37.695.09 25,067 44
Total borrowings (a) 61,388.43 37,695.09 25,067.44
Less: Cash and cash equivalents 7.808 45 1.12095 9.996.67
Total (b) 7.808.45 1,120.95 9.996.67 |
Net debt (a-b) 53.579.98 36.574.14 15.070.77
Equity share capital 11,699 10 5,849.55 5,847.55
Other equity 47,504.32 28,681 06 9,094 92
Total equity 59,203.42 34,530.61 14,942.47
Net debt to total equity ratio 0.91 1.06 1.01
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38 Details of Corporate Social Responsibility ('CSR') expenditure
In accordance with the provisions of section 135 of the Act, CSR spent is at least two percent of average net profits made during the three immediately
preceding financial years in pursuance of its CSR policy, shall be ensured . Basis the recommendation of CSR committee, the Board of Directors of the
Parent Company had approved various 'Other than Ongoing projects' for carrying out CSR activities as per the Schedule VII of the Act. Details of the
same as follows:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Amount required to be spent during the year 251.73 148.63

Amount of expenditure incurred on during the year :

- (i) Construction/acquisition an asset - -

- (ii) On purposes other than (i) above 227.00 150.00

Carried Forward of Unutilised Balance in Previous Years 25.35 23.98
252.35 173.98

Shortfall/(excess) carried forward to the next year (0.61) (25.35)

Amount recognised in the statement of profit and loss 227.00 150.00

Reason for shortfall/ Excess:

For FY 2025-26, the Shortfall amount was adjusted from the excess payment in earlier Financial Year (s)

For FY 2024-25, the Shortfall amount was adjusted from the excess payment in earlier Financial Year (s)

Nature of CSR activities:

Promoting education

Details of CSR expenditure under Section 135(5) of the Act in respect of unspent amount for ongoing projects:

Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025

Amount required to be spent during the year 251.73 148.63

Amount spent during the year 227.00 150.00

Amount deposited in specified fund of Schedule VII of the Act - -

Carried Forward of Unutilised Balance in Previous Years 25.35 23.98

Closing unspent/(excess) spent balance (0.61) (25.35)

(This space has been intentionally left blank)




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)

39 Related party disclosures (As Certified by the Management)

In accordance with Ind AS-24 on related parties disclosures where control exist and where transactions have taken place and description of the relationships as identified
and certified by the management are as follows :

@i

-

List of related parties and nature of relationship:

a) Related parties where control exists
Parent Company:

J Infratech Limited (formerly known as Jandu Construction India Private Limited)

Subsidiary Companies:
i) Hamirpur Byepass Private Limited (Incorporated on November 7, 2022)
it) Jandu Silchar Highway Private Limited (Incorporated on April 23, 2024)

Joint Ventures:
i) JANDU MAAN JV MP
ii) JANDU NIRAIJ JV
iii) R&C IEPL JIL JV
iv) SSSEL JANDU JV
v) SSSEL LBK JCIPL JV
vi) JIL AZVIRT IV
vii) SBIPL JCIPL JV
viii) JIL RPT NBPL JV
ix) JANDU RAM KUMAR JV
x) RAM KUMAR JANDU JV
xi) JANDU MAAN JV TP
xii) RSBIPL JANDU JV

b) Key Managerial Personnel and close member of their family with whom transactions were carried out during the year and previous year:

Key Managerial Personnel:

i) Mr Mohit Jandu Managing Director

ii) Mr Hari Niwas Director (Ceased on April 11, 2025)

i) Mr Kuldeep Kumar Whole Time Director

iv) Mr Saurabh Thakur Director (w.e.f. 27.02.2025)

v) Mr Amir Chand Director (w.e.f. 27.02.2025)

vi) Mr Vishal Puri Chief Financial Officer (w.e.f. 05.03.2025)

vii) Mrs Gunjan Arora Company Secretary (w.e.f. 12.09.2024)

viii)Mrs Rupanjana DE Additional Independent Director (w.e.f 10.03.2026)
ix) Mr Mahavir Singh Additional Independent Director (w.e.f 10.03.2026)

Close Member of key managerial personnel, with whom there are transactions during the year and previous year:

i)Mrs Savitri Devi Wife of Mr Hari Niwas

ii) Mrs Priya Jandu Wife of Mr Kuldeep Kumar

i) Mrs Monika Jandu Wife of Mr Mohit Jandu

iv) Mrs Aditi Thakur Wife of Mr Saurabh Thakur

v) Mr Hari Niwas Father of Mr. Mohit Jandu and Kuldeep Kumar

Enterprise over which key management personnel and their close member exercise significant influence, with
whom there are transactions during the year and previous year:
i) Dheeraj Builders
ii) Salasar Builders
iii) Godara Construction Company
iv) J Estates Private Limited
v) J Estates (Partnership Firm)
vi) Fantasy Exim Private Limited
vii) Mohit Jandu HUF
viii) Kuldeep Jandu HUF
ix) CERISETECH SMART MOBILITY TESTING PRIVATE LIMITED
x) HN Family Trust (w.e.f. 18.03.2026)

(ii) Transactions with related parties:

Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: U70109HR2019PL.C083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(a) Rent Expenses

Key Managerial Personnel:

i) Mr Hari Niwas 16.32 16.80
Close Member of key managerial personnel, with whom there are transactions during the year and previous year:

i) Mrs Savitri Devi 16.32 16.08
ii) Mrs Priya Jandu 16.56 16.56

49.20 49.44

(b) Remuneration*

i) Mr Mohit Jandu 390.00 255.00
it) Mr Kuldeep Kumar 510.00 255.00
iif) Mr Saurabh Thakur 60.00 0.50
iv) Mr Amir Chand 60.00 0.50
v) Mr. Vishal Puri (CFO) 54.00 -
vi) Gunjan Arora (CS) 12.90 -

* Remuneration paid to Key Managerial Personnel excludes post employment benefits.

(¢) Professional Charges
Key Managerial Personnel:
i) Mr Hari Niwas 555.00 375.00
Close Member of key managerial personnel, with whom there are transactions during the year and previous year:
i) Mrs Monika Jandu 19.20 19.01
1,661.10 905.01

(d) Purchases

Joint Venture
i) JANDU MAAN JV TP - 119.01
i) RSBIPL JANDU JV - 226.62

Enterprise over which key management personnel and their close member exercise significant influence, with whom there are transactions during the year
and previous year:

1) Kuldeeep Jandu HUF 16.61 17.29
ii) Mohit Jandu HUF 18.46 18.06
iii) Dheeraj Builders 817.90 1,490.10
iv) Godara Construction Company 5,632.53 3,207.99

6,485.50 5,079.07

(¢) Revenue From operations including Unbilled Revenue & Deferred Revenue
Joint Ventures:

i) JANDU NIRAJJV 1,885.60 1,763.80
ii) JANDU MAAN JV MP 11,985.10 15,812.70
iii) R&C IEPL JILJV 11,487.20 8,369.80
iv) SSSEL JANDU JV 17,718.60 13,610.10
v) JIL AZVIRT JV 10,236.50 1,838.60
vi) JANDU RAM KUMAR JV 3,852.10 2,706.00
vii) RSBIPL JANDU JV 347.20 663.20
viii) JANDU MAAN JV TP 342.85 3,131.40
ix) RAM KUMAR JANDU JV 975.90 80.41
x) JIL RPT NBPL JV 163.70 -

Management Fees Received
Joint Ventures:

i) SSSEL LBK JCIPL JV 112.16 32.89
Key Managerial Personnel:
1) Mr Mohit Jandu 835.60 -
i) Mr Hari Niwas 822.80 -
iii) Mr Kuldeep Kumar 836.50 -
Close Member of key managerial personnel, with whom there are transactions during the year and previous year: o el AN
i) Mrs Savitri Devi 819.10 '

Enterprise over which key management personnel and their close member exercise significant influence, with whom there are
transactions during the year and previous year:




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157
Notes to the Consolidated financial statement for the year ended March 31, 2026
ii) J Estate (Partnership Firm) 317.22 -

62,738.13 48,008.90

(f) Salary Expenses

Close Member of key managerial personnel, with whom there are transactions during the year and previous year:
i) Aditi Thakur 0.50 -

(g) Investment Made

Joint Ventures:
i} JANDU MAAN JV MP - -
i) R&C IEPL JIL JV - 1.50
iii) SSSEL JANDU JV - 1.00
iv) JIL AZVIRT JV - 1.50
v) JIL RPT NBPL JV 5.00 -
5.00 4.00
(h) Rental Income Received
Key Managerial Personnel:
i) Mr Amir Chand 2.00 2.00
2.00 2.00
(i) Interest expense on Unsecured Loan
Key managerial personnel:
i) Mr Hari Niwas 1.09 237
1.09 2.37
(j) Interest Received
Key managerial personnel:
i) Kuldeep Kumar 17.34 -
ii) Mrs Savitri Devi 4.79 -
iii) Mohit Jandu 7.44 -
29.56 -

(k) Equity Share Capital Issued

Close Member of key managerial personnel, with whom there are transactions during the year and previous year:
i) Mrs Monika Jandu - 1.00

= 1.00




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026

() Management Fees Received

Joint Ventures:
i) SSSEL LBK JCIPL JV

(m) Repayment of Unsecured Loan from Director
Key Managerial Personnel:
i) Mr Hari Niwas

(n) Part Payment for Property Purchase from Director
1) Kuldeep Jandu Part Payment for Property
ii) Mohit Jandu Part Payment for Property

(0) Security deposit given
1) Mrs Savitri Devi

(p) Part Payment for Property Returned by Director
i) Kuldeep Jandu Part Payment for Property
it) Mohit Jandu Part Payment for Property

(q) Security deposit refunded
i) Mrs Savitri Devi

(iii) Year end balances

112.16

32.89

112.16

32.89

23.68

23.68

559.00
297.00

856.00

119.20

119.20

559.00
297.00

856.00

119.20

119.20

Particular 31 March 2026 31 March 2025 1 April 2024
(a) Trade Receivables
Joint Ventures:
i) JANDU MAAN JV MP 1,121.58 1,115.39 -
i1) JANDU NIRAJ JV 189.37 1,264.42 1,636.05
iii) R&C IEPL JIL JV 374.28 900.57 -
iv) SSSEL JANDU JV 3,082.75 387.48 -
v) SBIPL JCIPL JV 0.09 0.09 0.09
vi) JIL AZVIRT JV 304.33 - -
vii) RSBIPL JANDU JV 87.08 62.81 -
viii) JANDU MAAN JV TP - 66.93 -
ix) RAM KUMAR JANDU JV 200.77 87.05 -
x) JIL RPT NBPL JV 80.27 - -
xi) SSSEL LBK JCIPL JV 4421 - -
xii) JANDU RAM KUMAR JV B - 954.74
Key Managerial Personnel:
i) Mr Mohit Jandu 54.00 -
ii) Mr Hari Niwas 19.09 -
iii) Mr Kuldeep Kumar 132.35 -
Close Member of key managerial personnel, with whom there are transactions during the year and previous year:
i) Mrs Savitri Devi 241.83 - -
Enterprise over which key management personnel and their close member exercise significant influence, with whom there are
transactions during the year and previous year:
1) J Estate (Partnership Firm) 367.97 -
ii) Godara Construction Company 34,12
6,299.98 3,884.74 2,625.01




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026

(b) Retention & Withheld

Joint Ventures:
i) JANDU MAAN JV MP
ii) JANDU NIRAJ JV
iliy R&C IEPL JIL JV
iv) SSSEL JANDU JV
v) RAM KUMAR JANDU JV
vi) JANDU RAM KUMAR JV
vii) JANDU MAAN JV TP

(¢) Other Receivables

Joint Ventures:
i) JANDU NIRAJ JV
i} JIL AZVIRT JV
iii) SSSEL LBK JCIPL JV
iv) SSSEL JANDU JV
v) RAM KUMAR JANDU JV
vi) JANDU RAM KUMAR JV
vii) RSBIPL JANDU JV

(d) Rental Security Deposit*

{) Mr Hari Niwas
ii) Mrs Savitri Devi
iii) Mrs Priya Jandu

*Figures are presented without giving effect to the Ind AS adjustments,

(e) Trade Payables

U]

Joint Ventures:
i) JANDU MAAN JV TP
ii) JANDU RAM KUMAR JV
iii) JANDU MAAN JV MP
iv) RSBIPL JANDU JV

Close Member of key managerial personnel, with whom there are transactions during the

year and previous year:

i) Mrs Savitri Devi

2,620.03 1,878.49 497.32
182.97 876.68 876.68
1,436.11 624.57 -
2,42321 1,436.48 =
3199 19.99 17.10
489.85 193.29 -
97.00 - -
7,281.16 5,029.49 1,391.10
57.25 3.93
- 8.00 -
2.06 - -
- - 9.12
0.75 - -
60.06 11.93 9.12
25.00 25.00 -
25.00 25.00 -
50.00 50.00 50.00
100.00 100.00 50.00
6.63 - 47215
2262 - 1,048.36
- - 1,213.59
= - 690.50
- - 1.00

Enterprise over which key management personnel and their close member exercise significant influence, with whom there are transactions during the year and

previous year:

i) Dheeraj Builders
ii) Godara Construction Company

Loan From Director

Key Managerial Personnel:
1) Mr Hari Niwas

- - 14512

5.71
34.96 - 3,570.72
- 23.68 21.55

23.68




J Infratech Limited (formerly known as Jandu Construction India Private Limited)

CIN: UT0109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
g) Investments

Joint Ventures:
i) JIL RPT NBPLJV 5.00 - -
it} JANDU MAAN JV MP 1.00 1.00 .00
iii) R&C IEPL JIL JV 1.50 1.50 -
iv) SSSEL JANDU JV 1.00 1.00 -
v)JIL AZVIRT JV 1.50 1.50 -
10.00 5.00 1.00
h) Contract Asset - Unbilled Revenue
Joint Ventures:
i) JIL RPT NBPL JV 16.75 - -
i) JANDU NIRAJ JV 1320.40 - -
iiiy JANDU RAM KUMAR 1V 953.52 170.68 -
iv) R&C IEPL JIL JV 116.43 594.54 -
v) JANDU MAAN JV MP 4642.04 754.30 -
vi) JIL AZVIRT JV - 1838.60 -
vii) SSSEL JANDU JV - 366.77 -
Key Managerial Personnel:
i) Mr Mohit Jandu 200.00 - -
ii) Mr Hari Niwas 147.15 - -
iii) Mr Kuldeep Kumar 200.00 - -
iv) Mrs Savitri Devi 147.15 -
7,743.43 3,724.90 -
(i) Advance to Supplier
Enterprise over which key management personnel and their close member exercise significant influence, with whom there are transactions during the year
and previous year:
i) Godara Construction Company 331.59 . -
331.59 - -
j) Contract Liabilities- Deferred Revenue

Joint Ventures:

i) JANDU NIRAJ JV - 166.29 [,930.06
ii) RSBIPL JANDU JV 746.22 836.48 881.11
iii) JANDU MAAN JV MP - - 355.88
iv) JANDU MAAN JV TP - - 2,468.56
v) JANDU RAM KUMAR IV - - 1,717.03
vi) RAM KUMAR JANDU JV 850.76 850.76

746.22 1,853.53 8,203.40

k) Retention Money - Supplier

Enterprise over which key management personnel and their close member exercise significant influence, with whom there are transactions during the year
and previous year:

i) Godara Construction Company 148493 -
ii) Dheeraj Builders 25.02 -

1,509.95 - -




J Infratech Limited (formerly known as Jandu Construction [ndia Private Limited)
CIN: UT0109HR2019PLC083157

Notes to the C:

Lidated £ 1

for the year ended March 31, 2026

(All amounts are in Indian ¥ lakh except share data and as stated)

39A

L)

(ii)

(iii)

Transactions eliminated during the year :

J Infratech Limited (formerly known as Jand

u Construction India Private Limited)

Name of Related Party Nature Of Transactions As at 31st March 2026 | As at 31st March 2025 As at April 1, 2024
Hamirpur Byepass Private Limited Sale of Services 8,105 88 16,045 76 8,589 96
Hamirpur Byepass Private Limited Income from Corporate Gurantee Commission 180.00 180.00 -
Hamirpur Byepass Private Limited Investements made in subsidiarv given - 37500 -
Hamirpur Byepass Private Limiled Loan Given 1,436 00 890.00 393 60
Hamirpur Byepass Private Limited Interest income on Loan given 117.60 3390 2500
Jandu Silchar Highway Private Limited Sale of Services 21,732 60 11119 -
Jandu Silchar Highway Private Limited Income from Carporate Gurantee Co 350 00 350.00 -
Jandu Silchar Highway Private Limited Investements made in subsidiary given 2,907 50 10.00 -
Jandu Silchar Highway Private Limited Loan Given 2.507 50 497.00 -
Jandu Silchar Highway Private Limited Interest income on Loan given 65.60 9.20 -
Jandu Silchar Highway Private Limited

J Infratech Limited Purchase of Services 21.732.60 111.19 -

) Infratech Limited Corporate Gurantee Commission expense 350.00 350.00 -

J Infratech Limited Issue of Equity share capital 2.907.50 10.00 -

1 Infratech Limited Loan taken 2.507 50 497.00 -

J Infratech Limited Interest expense on Loan Taken 65 60 9.20 -
Hamirpur Byepass Private Limited

1 Infratech Limited Purchase of Services 8.105 88 16,045 76 8,589 96
J Infratech Limited |Corporate Gurantee Commissi [ 180 00 180.00 -

J Infratech Limited Issue of Equity share capital - 37500 -

J Infratech Limited Loan taken 1,436.00 890.00 393 60
J Infratech Limited Interest expense on Loan Taken 117.60 3390 25 00

39B  Balances eliminated during the year end:

(U]

|Nnme of Related Party

[ Nature OF Transactions

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

J Infratech Limited (formerly known as Jandu Construction India Private Limited)

Hamirpur Byepass Private Limited Trade receivables 096 333.70 -
Hamirpur Byepass Private Limited Other receivables 180 00 - -
Hamirpur Byepass Private Limited Unsecured Loans Given 1554 2 821 00 27620
Hamirpur Byepass Private Limited Deemed Investments 1,347 10 526 60 147.50
Hamirpur Byepass Private Limited Advance from Customers - - 71430
Hamirpur Byepass Private Limited Creditors - - 23.70
Jandu Silchar Highway Private Limited Trade receivables 6 60 - -
Jandu Silchar Highway Private Limited Other receivables 35030 517.90 -
Jandu Silchar Highway Private Limited Unsecured Loans 221080 39730 -
Jandu Silchar Highway Private Limited Investments 868 40 108 80 -
Hamirpur Byepass Private Limited

J Infratech Limited Trade Payables 0.96 333.70 -

J Infratech Limited Other Payables 180.00 - -

J Infratech Limited Unsecured Loan from Parent company 1554.2 82! 276.2
J Infratech Limited Deemed [ 1347.1 526.6 147.5
) Infratech Limited Advance to supplier - - 714.30
) Infratech Limited Trade Receiables - - 23.70
Jandu Silchar Highway Private Limited

) Infratech Limited Trade Payables 6.60 - -

J Infratech Limited Other Payables 35030 51790 -

J Infratech Limited Unsecured Loan from Parent company 2.210 80 39730 -

J Infratech Limited Deemed [nvestments 868 40 108 80 -




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian % lakh except share data and as stated)

40.01 First-time adoption of Ind-AS
These Consolidated financial statements of the group for the year ended March 31, 2026 are the group’s first financial statements prepared in accordance with Indian Accounting Standards (“Ind AS”) notified under Section 133 of the
Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
For all periods up to and including the year ended March 31, 2025, the group prepared its Consolidated financial statements in accordance with the Accounting Standards specified under Section 133 of the Companies Act, 2013, read
with the Companies (Accounting Standards) Rules, 2021, as amended, and other accounting principles generally accepted in India (“Previous GAAP”),
Accordingly, the group has prepared an opening Ind AS Balance Sheet as at April 1, 2024, being the date of transition to Ind AS. The accounti ng policies set out in Note 2 ( have been applied consistently in preparing the consolidated
financial statements for the year ended March 31, 2026, the comparative information for the year ended March 31, 2025 and the opening Ind AS Balance Sheet as at April 1, 2024,

In preparing these consolidated financial statements, the group has applied the mandatory exceptions and certain optional exemptions from full retrospective application of Ind AS in accordance with Ind AS 101, First-time Adoption of
Indian Accounting Standards

This note explains the principal adjustments made by the group in restating its consolidated financial statements prepared under Previous GAAP, including the reconciliations of equity as at April 1, 2024 and March 31, 2025, and the

reconciliation of total comprehensive income and cash flows for the year ended March 31, 2025,

Particulars : : As at March 31, 2025 : :

Previous GAAP | Reclassifications Remeasurement Rectification of errors Ind AS
Assets
Non-current assets
Property, plant and equipment 20,455.08 (2,930.12) - 722.40 18,247.36
Right of use assets = 1,042.62 (142.38) - 900.24
[nvestment property - 2.,637.39 - (72.27) 2,565.12
Intangible asset under development 14,623.91 1.03 (14,624.94) - -
Intangible assets 1592 8.35 - - 2427
Financial assets
Investment in Joint Ventures 1,721.53 (1,715.30) - 232,83 239.06
- Loans = - - - -
- Other financial assets = 7,851.58 19,400.32 - 27,251.90
Income Tax Assets = - - -
Deferred tax assets (net) 606.33 1,037.90 1,123.18 - 2,767.41
Other non current assets 901.64 (529.36) - (60.40) 311.88
Total non-current assets 38,324.41 7,404.09 5,756.18 822.57 52,307.24
Current assets
Inventories 9,942.95 (872.14) (761.88) - 8,308.93
Financial assets
- Trade receivables 10,669.64 (3,58762) (436.56) 6,645.46
- Cash and cash equivalents 9,173.21 (8,052.26) - 1,120.95
- Bank balances other than cash and cash equivalents - 10,350.27 - ﬁ_;ﬂr == 10,549.85
- Loans 13,562.51 (13,380.63) - 1) SSRGR NN -
- Other financial assets - 18,818.57 (7.085.42) Vs :/——\\ 11,7335
Current tax assets (net) - 1,940 46 - ( g?; 1 1,94046
Other current assets 6,584.93 131824 2 #9351 | 117.996.68
Total current assets 49,933.24 6,534.89 (8,283.86) ' '1?'1’1)2\1 N f.. /48295.48

N =

. i d ey




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)

Total assets

Equity and liabilities
Equity

Equity share capital
Other equity

Total equity

Liabilities

Non-current liabilities
Financial liabilities

- Borrowings

- Lease liabilities

- Other financial liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities

Current liabilities

Financial liabilities

- Borrowings

- Lease liabilities

- Trade payables
- total outstanding dues of micro and small enterprises; and
- total outstanding dues of creditors other than micro and small enterprises

- Other financial liabilities

Other current liabilities

Provisions

Current tax liabilities (net)

Total curreat liabilities

Total equity and liabilities

88.257.65 13,938.98 (2,527.69) 933.78 1,00,602.72
5,849.55 X = - 5,849.55
30,265.04 (0.00) (2.477.22) 89324 28.681.06
36,114.59 (0.00) (2,477.22) 893.24 34,530.61
21,116.59 (71.10) s - 21,045.49
- 884.17 (98.96) = 78521
= 3.71 4849 = 5220
> 1,084 44 5 1,084 44
3,354.14 (3,354.14) < -
24,470.73 (1,452.92) (50.47) - 22,967.34
16,709.69 (61.10) = 1.01 16,649.60
- 104,67 - z 104.67
- 470.15 w s 470.15
3,689.74 5,294.37 - E 8,984.11
- 3,207.30 3 37.15 3,244 45
7.251.78 6,397.30 - 238 13,651.46
2112 (20.79) - - 0.33
27,672.33 15,391.91 - 40.54 43.104.77
88.257.65 13,938.97 (2,527.69) 933.78 1,00,602.71




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)

Particulars As at April 01, 2024

Previous GAAP | Reclassifications Remeasurement J Rectification of errors Ind AS
Assets
Non-current assets
Property, plant and equipment 15,539.02 (2,201.66) (17.72) 13,319.64
Right of use assets = 93735 937.35
Investment property = 1.934 48 (45.74) 1,888.74
Intangible assets - = -
Intangible asset under development 4,869.59 0.00 (4,869.59) -
Financial assets = -
Investment in Joint Ventures 7,532.11 (7,527.68) 168.02 172.45
- Loans - - -
- Other financial assets = 2,659.75 6,085 64 8,745.39
Income Tax Assets - - -
Deferred tax assets (net) 195.04 196.95 2,426.80 2,818.79
Other non current assets 21.74 21.74
Total non-current assets 28,135.76 (3,979.06) 3,642.84 104.56 27,904.10
Current assets
Inventories 2.209.75 (872.14) (471.67) 865.94
Financial assets -
- Trade receivables 4,438.77 (652.29) (296.80) 3,489.68
- Cash and cash equivalents 7.293.77 2,702.90 9,996.67
- Bank balances other than cash and cash equivalents = 14,590.40 221.09 14,811.49
- Loans 8,143.33 (8,074.97) (68.36) -
- Other financial assets = 16,464 14 (9,381.13) 7,083.01
Current tax assets (net) = - -
Other current assets 10,117.75 (6.153.25) 93.51 4,058.01
Total current assets 32,203.37 18,004.79 (10,149.60) 246.24 40,304.80
Total assets 60,339.13 14,025.73 {6,506.76) 350.80 68,208.90
Equity and liabilities
Equity
Equity share capital 5,847.55 -
Other equity 15,679.42 (0.00) (6.597.58)
Total equity 21,526.97 (0.00) (6,597.58)




J Infratech Limited (formerly known as Jandu Construction India Private Limited)
CIN: U70109HR2019PLC083157

Notes to the Consolidated financial statement for the year ended March 31, 2026
(All amounts are in Indian ¥ lakh except share data and as stated)

Liabilities

Non-current liabilities
Financial liabilities

- Borrowings

- Lease liabilities

- Other financial liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities

Total non-current liabilities

Current liabilities

Financial liabilities

- Borrowings

- Lease liabilities

- Trade payables
- total outstanding dues of micro and small enterprises; and
- total outstanding dues of creditors other than micro and small enterprises

- Other financial liabilities

Other current liabilities

Provisions

Current tax liabilities (net)

Total current liabilities

Total equity and liabilities

10,782.70 (208.60) 10,574.10
- 829.28 829.28
0.24) 90.82 90.58
s 283.63 283.63
10,782.70 904.07 90.82 = 11,777.59
14,216.45 214.15 62.74 14,493.34
E 72.91 72.91
= 331.37 331.37
5,691.01 3,175.31 8.866.32
- 3,111.56 12.03 3,123.59
6.543.05 6,803.80 262.95 13,609.80
1,578.95 (1,578.71) 0.24
991.27 991.27
28,029.46 13,121.66 z 337.72 41,488.84
60,339.13 14,025.73 (6,506.76)
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Noten (o the Consolidated financial statement for the vear ended A
AT aarwssinn e o T 2 ol cogpn ahusey iats i s ataid)

arch 31, 2026

40.02 Effect of Ind AS Adoption o Tolal Comprebensive Income

I 1 war Siwre
Farticuls Notes | Freviony [ Reclassificatiors I Remeusurement ] Rectification "—'[ Ind AS I
G erron

Income

Revenue from operations AlM 1,29.661.08 961045 584996 - lAL247
Other income AlLA3 21297 29977} Lon
Total income [ [Ty EroT]

Expenses

Cost of matesials consumed u 8089785 (40,096 14) . . 4080151
Construction and oprating expaises . 6026047 5 6040 6032087
Purchase of Property held as stock in trade . 128383 . » 320083
Changes in Property held as stock in tmde A% (7731 20) 4,159 16 29021 - (3283 83)
Emplosee benelils expenss ) 198674 23649 1843 . 5,261 66
Finance costa AlLA2 291879 2310 7796 (3761) 339215
Dypreciation and amortisatiun ¢xpense AL A2 471827 000 14218 {7T19.92) 414073
Orher expenses ALAT ALAS AN (9681 a116) IK2601 XAag0
Total expensea 1,04 08 71 LEDT ) ST (N1976)_ LIGANSNT
Share of profit{loss) of Jolnt ventures ey il . Gini
Profit(loss) before tax [5HT] @303 [T W e
Tax expense
a) Cumrent lnx 55183 i x f 553483
b) Income tax relating to carlier years I\ . + : (195.16)
) Deferred Lax (net) M ia1p 10y (w1 1863 X AN -
Tolal (ax expense Yy [EITYG] [N
Profi for the year A 11 FRITER] WRIE IRSIRTI
Other comprehensive Income (OCT')
Iems that will not be reclassifled fo profH or loss

- Remeasurennants of net defined benefit liabi a7 . o) 8075 . 8075
«licom n thst v 118 ot by rctanaid] " ! A7 NELAT ) - . 205
. 23 Wi s i

Tolal other comprehensive Income rorlhc.\e-r 148078 m.ll ]‘mlf 1] ¥ N 1 1

40.03 Cash flow reconclllation

Venr annbrd 41 Saech 3078
Particulars Previous ;
e Ind AS Adfustment Ind AS

Nivwady Ml (usied ) Siviem spotatang s it pEEOE ] (13323 7 {1292347)
Nt cash lows used in I oxtlmg sctinitian (14.4i283) 930298 (5,109.85)
Net cash flows (used in) from linancing activilics AT JERLTETT] $157%9

Net increase(docrease) in cash and cash equivalents i I%
Cash and cash ¢quit alauils al Opening Dale 177 270290
Cush and rosh cquivalents at Closing Date A.17331 LR
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40,04 The reconciliation of net profit or loss reported in accordance with Indian GAAP to total comprehensive income in accordance with Ind AS is given below:

- Year ended 31
Description March 2025

Net Profit for the year as per previous GAAP (Indian GAAP) 14,542,75
Ind AS adjustments:

Adjustment made for Provision (or Graluity recognilion as per Ind AS 19 (38.43)
Adjustment made for ECL provision made as per Ind AS 109 (139.76)
Adjustment made [or depreciation on Right of Use Assels as per fnd AS 116 (14238)
Adj made for der ition of rent as per Ind AS 116 176.92
Adjustment made [or inleres| on lease liabilities as per Ind AS 116 (77.96)
Adjustment made for Ind AS 12 deferred Tax (1.303.62)
Adjustment made for Gain/Loss on derecognition of Right of Use -
Adjustment made for Interest on Securily Deposit as per Ind AS 109 5.08
Adjusiment made for derecognition of Invenlon Consiruclion WIP (784.97)
Adjustiment made for the Accounting of Hybrid Annuity Mode as per Ind AS 115 13.314.68
Adjustment made for derecognilion of Inlangible Assets Under Dey elopment (9.755 34)

Rectification of Error adjustmenis:
Adjustment made for creating the provision for CSR Expenses -

Adjustiment made for Int on MSME Payables (25.12)
Adj made for ing error on interest accrued 62.74
Adjustmeni made for accounting error related to prepaid assel (60.40)
Adj made lor ing error relaled lo expenses payable 260.57
Adjustment made [or depreciation on Investment Properties (18.38)
Adjustment made (or wrong capilalizalion of expense in Investment Property (815)
Adj made (or depreciation due o ing error related (o wrong classification of PPE 738 30
Adjustment made lor gainfloss on sale of PPE 1.82
Adj made for ing error on di: of Fixed Assels -
Adjusiment made for Wriling ofl of Assels & Liabilities (71.63)
Adjustment made for wrong classification of CSR expense under the reserie & surplus instead of Profit &

Loss .
Adjusiment made for wrong classificalion of Agricullure Income under (he reserve & surplus instead of

Profil & Loss -
Adjustment for Previous Year tax -
Adj made for ing error on r ising of interest income on Fixed Deposil 2150
Adjusiment made to inclusion of profit of JVs 64.81
Adj made for ing erTor on r ising of [nterest expense on Stalutory Dues .

Adjusimen! made for Writing ofT of Preliminary expenses
Net profit for the year as per Ind AS 16,720,00

Other comprehensive income, net of tax
Gain on remeasurements of post-employment benefit obligation (nel of tax) 80.75

Change in Accounting Policy

Adj made lor ing ol revenue recognilion 2.290.63
Lt

Adjustment made in Change in [nyventory 494.76

Total comprehensive profit/loss for the year 19,586.14

40.05 The reconciliation of equity reported in accordance with Indian GAAP to equity in accordance with Ind AS is given below:

Description aslat Sl

March 31, 2025 April 01, 2024
Shareholder's equity for the year as per previous IGAAP 30,265.04 15,679.42
Ind AS adjustments:
Adjustment made for ECL provision as per Ind AS 109 (139.76) (296.80)
Gain on remeasurements of post-employment benefil obligation R0.75 47.18
Adjustment made for Provision for gratuity recognilion as per Ind AS 19 (38.43) (138.00)
Adjustment made for interes| on lease liabilities as per Ind AS 116 (77.96) .
Adjusiment made for depreciation on Right of Use Assets as per Ind AS 116 (142 38) -
Adjustment made for Ind AS 12 deferred Tax (1,303.62) 2,426 80
Adj made for d ition of rent as per Ind AS 116 17692 -
Adjusiment made lor Gain/Loss on derecoghnition of Right of Use - -
Adjusiment made (or [nterest on Securily Deposil as per Ind AS 109 508 338
Adjusimenl made for Amortization of Interest Free Loan as per Ind AS 109 . .
Adjusiment made for booking Interesi expense on interes! free loan as per Ind AS 109 - =
Adjustment made for the Accounting of Hsbrid Annuity Mode as per Ind AS 115 13.314.68 6.082 26
Adj made [or der ition of | ible Assels Under Deselopmen (9.755.34) (4.869.59)
Adj made for d ition of Inyventony Construction WIP (784.97) -
Rectification of Error adjustments:
Adjustment made for creating the provision for CSR Expenses - -
Adj made for ing error relaled to prepaid asset (60.40) 9351
Adj made for ing error relaled lo expenses payable 260.57 {262 95)
Adj made for ing error for der ising the profil from investmenl in JV (41.88) (68 36)
Adjustment made for depreciation on Inyvestment Properties (18.38) (45.74)
Adjustment made for wrong capilalization of expense in Invesimenl| Property (8.15) T,
Adjustment made for Int on MSME Payables (25.12) (12.03)
Adj made for depreciation due lo ing error relaled (o wrong classification of PPE 73830 278 42
Adjustment made {or gain/loss on sale of PPE 182 {19.54)
Adj made (or ing error on di ol Fixed Assels - (26 81)
Adjustment made (or Writing ofT of Assels & Liabilities (71.63) (249.79)
Adj made lor ing error on inlerest accrued 61.73 62.74)
Adj made lor ing error on ising of inlerest incomne on Fixed Deposil 2151y 221.09

Adjustment made to inclusion of profit of J1s 64 81 168 02
Adj made for ing error on ri ising of Interest expense on Sintuiusy Dues - -
Adjustment made for Writing ofT of Preliminary expenses
Other Adjustment

Change in Accounting Policy

Adj made for ing of revenue recognition 229063
Adjusiment made in Change in Inventory 494.76
Previous Year Adjustments in Other equity (6.584.50)
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Shareholder’s equity as per Ind AS 28,681.06 9,094.92

Exemptions availed on first time adoption of Ind AS
fnd AS - 101 allows [irst-time adopters :enam e\empllons and certain optional ptions {rom the r pective application of cerfain requi under Ind AS. The group has applied the
following optional ions and v p

Optional E ptions on (irst-time adoption of Ind AS

Deemed cost for property, plant and equipment and intangible assets

On transilion to IND AS. the Group has elecled 1o continue with the carrying value of all its property, plant and equi and ] ible Assels ized as al April 01, 2024 measured as
per the previous GAAP and use the carrving value as the deemed cost of property. plant and equipment and Intangible Assels

Mandatory Exceptions on first-time adoption of Ind AS

Estimates

On assessment of the estimales made under the previous GAAP financial stalements. the group has concluded that there is no necessily (o revise the estimates under Ind AS. as there is no
objective evidence of an error in those eslimates. However. estimales that were required under Ind AS but not required under previous GAAP are made by the group for the relevant reporting
dates reflecling conditions exisling as at thal dale Key esli considered in preparation of i ial thal were nol required under the previous GAAP are listed below:

- Delermination of the discounted Value for Financial instruments carried are amortised cost

De-recognition of financial assets and liabilities
Ind AS [0 requires a firsi-lime adopler to apply the de-recognilion prosisions of Ind AS 109 prospectively for transaclions occurring on or afler the dale of Iransilion (o Ind AS. However, Ind

Classification and measurement of financial assels
Ind AS 101 requires an enlily (o assess classificalion of inancial assels on the basis of facls and circumstances existing as al the date of transition. Further, the slandard permits measurement ol

R of post-employ benefit obli
Under Ind AS, Remeasurement i e. acluarial gains and losses and he return on plan assets. excluding amounls included in the nel interest expense on the nel defined benefit liability are

Other comprehensive income

Under Ind AS. all items ol income and expense recognised in a period should be included in profit and loss for the period. unless a standard requires or permils otherwise. liems of income and
expense Ihal are nol recognised in profit and loss but in other comprehensite income under "Statement of Profit and Loss (including other comprehensive i " includ of
defined benefit plans and their corresponding income lax effects The concepl of other comprehensive income did not exist under previous GAAP

Explanatory notes lor Ind AS adjustments

Al Reclification of errors
The Group has written ofT error thal do not meel the recognition criteria under Ind AS. The carrying amount of such expenses has been adjusted against relained eamings on the dale of

(ransition

A2 Lease accounting
Under the Indian GAAP. lease rentals relaled io operaling lease were accounted as expense in the stalement of profil and loss. Under Ind AS, lease liabilily and right of use (ROU") is
recorded at present value of future contractual rent pavmenl on initial dale of lease. Subsequenily. {inance cost is accrued on lease liabilily and lease payments are recorded by way of
reduction in |ease liabilily. ROU is depreciated over lease term
Applied the short-term leases exemptions Lo leases with lease lerm thal ends within 12 months at the date of initial application
Excluded ihe initial direci costs from the measurement of the right-ol-use asset al the date of initial application

A3 Regrouping/ reclassification
Appropriale adjusiments have been made in the financial statement. wherever required. by a reclassification of the corresponding itemns of income, expenses. assels, liabilities and cash
Mows in order Lo bring them in line with the Ind AS presentation requirements

A

&

Reversal of revenue and purchase

Under the previous GAAP. revenue was recognised upon (he transfer of rights and obllgallons to the customer. In accordance with Ind AS 115. revenue is recognised only when the
related performance obligations are salisfied. Since certain performance obligali isfied as al the reporting date. Ihe rexenue previously recognised has been reversed to
align with the requirements of Ind AS 115

A5 Pravision of expected credit loss on linancial assets
In accordance with Ind AS 109 Financial Instruments. lhe group has recognized an Expecled Credit Loss (ECL) provision on financial assels measured at amoriized cost, including trade
receivables, [or the firsl lime. The ECL provision has been determined using the simplified approach for trade receiy ables and the general approach for other financial assets. The
adjustment relaled to the creation of this proyision has been recognized in refained eamings as of the dale of transilion. as required under Ind AS 101 First-lime Adoption of Indian
Accounting Slandards "

Al

&

Deferred Tax Adjustements

Under Previous GAAP, deferred laxes were recognized (or Lhe tax effect of timing difTerences belw een accounting profit and laxable profit for the vear using the income statement
approach. Under Ind AS. deferred taxes are recognized using the balance sheel for future tax consequences of (emporany differences between the carrying value of assels and liabilities and
Lheir respective lax bases The aboyve difference, together with the consequential lax impact of the other Ind AS Iransilional adjusiments lead 1o lemporary differences Deferred tax
adjusiments are recognized in correlalion to the underlying transaction either in relained eamings or (hrough statement of profil and loss or other comprehensive income

A7 Other comprehensive income
Under Ind AS. all items of income and expense recognised in a period should be included in profit and loss for the period. unless a standard requires or permils otherwise. llems of income
and expense thal are not recognised in profit and loss bul in other comprehensiy e income under "Slatement of Profit and Loss (i ling other prehensive income)” includes re-
measurements ol defined benefit plans and (heir corresponding income tax effecls. The concept of other comprehensis e income did not exist under presious GAAP
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41 The analytical ratios for the year ended March 31, 2026, year ended March 31, 2025 as applicable, are as below:

Ratio Numerator Denominator For the year ended For the year ended Change for Remarks* (FY 24-25)
March 31, 2026 March 31, 2025 FY 25-26

Current ratio current assets current liabilities 133 1.12 0.19 |NA

Debt-equity ratio Total debt Total equity 1.05 112 (0.06)|NA
[Including lease liabilities]

Debt service coverage ratio Earnings available for debt service Debt service 1.09 134 (0.19)|NA
[Profit/(loss) after tax + Depreciation and|(Interest and lease payments+ short term
amortisation+lmpairment+finance cost+loss on|lease liabilities)
sale of investment properties)

Return on equity Net profit after tax Average shareholder’s equity [(opening 0.53 0.79 (0.33)| The decrease is attributable to the proportionately higher increase in
shareholder’s equity + closing shareholder's average shareholders’ equity compared with the increase in net profit
equity) /2] after tax during the current year

Inventory Turnover ratio Cost of Goods Sold Average Inventory 3.14 8.89 (0.65)| Decline is mainly on account of higher average inventory held during the

year as compared to the previous year, resulting in a lower tumover ratio.
Trade receivable tumover ratio  |Revenue From Operations Average trade receivables 24.53 27.69 (0.11){NA
Trade payables tumover ratio Net Credit Purchases Average Trade Payables 5.29 4.82 0.10 [NA
Net capital tumnover ratio Revenue From Operations Average Working capital 13.20 70.03 (0.81)| The ratio decreased significantly due to the change in the Company's
average working capital position from negative/low in the previous year
to positive in the current year, resulting in a lower Net Capital Tumover
Ratio.

Net profit ratio Net profit after taxes Revenue From Operations 0.14 0.14 0.04 [NA

Return on capital employed Earnings before interest and taxes Tangible net worth-Total lease liabilities 0.31 0.40 (0.21){NA

*Explanation for ratios where the variance is beyond 25% compared 1o previous year:
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42 Segment loforzation
The Group & primarily rgaged in the busineas of raad comatruon and alted infrastruchar activitics The Chief Financial Offiear, bring the Chicf Operating Desision Maher (~CODNT). IEvicos s iy i s s and. sl mcn sy et 40 sty b . [ e 1.

o L LA et of Lemad E d o Wity Ut e srtamgemces, ra

are the r=spouibiity of the other party A & March 31, 2026, the sctiviry under the joint developmnt sgroement was a1 an initial atage and was neithe scparaely managed nor regulasly reviewed by (he 1811, Further, s st 2k

-
o ity e hexating rewmrian, Aucordngh hauis o ths mnapeos s prosrinl end U3 UL Upersng Tepmn, e (s han o sght operatag s orponsblc reaad Lrmmtra e o=t s
infrmsinucture ativiies The Group operates only within India. Accordingly. nevenue {rom exiemal customurs and the Group's non-curren! amscts arc anTibutzble to India.
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44, Interests in other entities

A. Interests in subsidiaries

The following entitics have been considered as subsidiaries in the preputation of these consolidated financial statements:

Name of entity

Principal place of business
/ Country of incorperation

Principal activity

Ownership interest as at
March 31, 2026

Ownership interest as at
March 31, 2025

EPC for Construction

HAMIRPUR BYPASS . ! o N

PRIVATE LIMITED India nf roads,bridges and 100%, 100%
Highways

JANDU SILCHER EPC for Construction

HIGHWAY PRIVATE India of 10ads,bridges and 100%)| 100%

LIMITED Highways

The above subsidiaries have been cousolidated from the dite on which the Group obtained control and continue to be consolidated until the

date such control ceases

B. Interests in joint ventures

Interests in joint ventures

The Group has interests in the following joint ventures, which are accounted for using the equity method in accordance with Ind AS 28, “Investments in Associates and Joint

Ventures™:

Name of joint venture

Principal place of business
/ Country of incorporation

Nature of activities /
relationship

Country of Incorporation

Ownership interest as at
March 31, 2026

Ownership interest as at
March 31,2025

JANDU MAAN JV MP

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

60.00%

60.00%

JANDU NIRAJ JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

75.00%

75.00%

R&C IEPL JIL JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

20.00%

20.00%

SSSEL JANDU JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

20.00%

20.00%

SSSEL LBK JCIPL JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

50.00%

50.00%

JIL AZVIRT JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

75 00%

75.00%

SBIPL JCIPL JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

49 00%

49 00%

JIL RPT NBPL JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

51.00%

0.00%

RSBIPL JANDU JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

30.00%

30.00%

RAM KUMAR JANDLU JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

49 00%

49.00%

JANDU RAM KUMAR JV

EPC for Construction of
roads,bridges and
Highways

Joint Venture

India

80.00%

80,00%

JANDU MAAN JV TP

EPC for Construction of
roads,bridges and

Highways

Joint Venture

India

80.00%

80.00%




C. Summarize Financial Information

For the Financal year ended 31st March 2026

As % of As % of Share in
Name of entity consolidated net Net assets | consolidated
assets profit/(loss) profit/(loss)

J Infratech Limited (Parent Company) 89.46% 52.960.80 86.12% 21.231.14
Subsidiaries

HAMIRPUR BYEPASS PRIVATE LIMITED 15.22% 9,008.53 5.15% 1,270.36
JANDU SILCHER HIGHWAY PRIVATE LIMITED 8.74% 5.173.41 8.17% 2.015.12
Joint Ventures (Investments as per the equity method)

JANDU MAAN JV MP 0.16% 95.83 0.20% 48.34
JANDU NIRAJ JV 0.03% 19.58 (0.02%) (3.81)
R&C IEPLJILJV 0.01% 7.06 0.02% 5.46
SSSEL JANDU JV 0.02% 10.50 0.03% 6.51
SSSEL LBK JCIPL JV 0.00% 0.11 0.00% 0.81
JIL AZVIRT JV 0.03% 15.46 0.07% 16.30
SBIPL JCIPL JV 0.02% 10.97 0.00% 1.07
JIL RPT NBPL JV 0.01% 3.17 0.00% 0.52
JANDU RAM KUMAR JV 0.11% 62.72 0.10% 24.82
RAM KUMAR JANDU JV 0.04% 25.14 0.04% 9.10
JANDU MAAN JV TP 0.14% 84.14 0.07% 16.36
RSBIPL JANDU JV 0.05% 29.70 0.05% 11.29
chss: Inter-company eliminations and consolidation (14.03%) (8.303.71) 0.00% -0.00
adjustments

Total 100.00% 59,203.42 100.00% 24,653.38
Financal year ended 31st March 2025

As % of Net assets T As % of Share in
Namec of entity consolidated net lakhs consolidated | profit/(loss) ¥
assets profit/(loss) lakhs

J Infratech Limited (Parent Company) 91.83% 31.710.23 90.74% 17.717.07
Subsidiaries

HAMIRPUR BYPASS PRIVATE LIMITED 20.03% 6.917.90 12.17% 2,377.22
JANDU SILCHER HIGHWAY PRIVATE LIMITED (1.47%) (508.90) (3.21%) (627.71)
Joint Ventures (Investment as per the equity method)

JANDU MAAN JV MP 0.15% 51.89 0.10% 20.10
JANDU NIRAJ JV 0.07% 23.39 0.02% 2.96
R&C IEPL JILJV 0.00% 1.60 0.01% 1.30
SSSEL JANDU JV 0.01% 3.99 0.02% 3.79
SSSEL LBK JCIPL JV 0.00% (0.75) 0.00% (0.75)
JIL AZVIRT JV 0.00% (0.84) -0.01% (1.97)
SBIPL JCIPL JV 0.03% 9.90 0.00% 0.32
JANDU RAM KUMAR JV 0.12% 40.52 0.04% 7.42
RAM KUMAR JANDU JV 0.05% 16.04 0.02% 3.83
JANDU MAAN JV TP 0.20% 67.79 0.10% 20.01
RSBIPL JANDU JV 0.05% 18.42 0.04% 7.78
Le.ss: Inter-company eliminations and consolidation (11.06%) (3.820.57) (0.03%) (5.65)
adjustments

Total 100.00% 34,530.61 100.00% 19,525.71
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44

S. No. |Name of the Company As At Amount Purpose
A Investment Made
JIL RPT NBPL IV 31.03.2026 5.00 |Investment in Joint Venture
31.03.2025 0.00 |Investment in Joint Venture
JANDU MAAN JV MP 31.03.2026 1.00 [Investment in Joint Venture
31.03.2025 1.00 |Investment in Joint Venture
R&C IEPL JIL JV 31.03.2026 1.50 |Investment in Joint Venture
31.03.2025 1.50 |Investment in Joint Venture
SSSEL JANDU JV 31.03.2026 1.00 |Investment in Joint Venture
31.03.2025 1.00 |Investment in Joint Venture
JIL AZVIRT IV 31.03.2026 1.50 [Investment in Joint Venture
31.03.2025 1.50 |Investment in Joint Vienture
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As per our Report of even date altached
For S S Kotharl Mchta & Co, LLP
Chartered Accountants

Firm Regn No (RNITSGHANSU4H |

hak K. Apgarwal

Business combinatlon of en(lty under common conirol

Pursuent o a business combinatlon undertaken In an carller year, certain margin money deposits, Including fised deposits, were recognised by the Company in accordance with the terms of the underlying arrangement. The cconomlc
beneflis arising from such deposlts accrue to the Company; however, the legal transfer / change in name In respect of certaln such deposits is pending compleiton
The carrying amount of such depasits Included In the Restated Flnanclel Information Is as follows:

Parilculars Lo As at Asat
March 31, 2026 March 31, 2025 April 01, 2024

Assets

Margin Money including FDs RS 2598 LA

Total HEak 8588 85.88

Liabllitles

Long Term Bomowing - - a

Total - . =

The Government of India has consalidnted 29 exisling labour legisl: inlo a united (v k ising four Labour Code viz Code on woges 2019, Code on Social Security 2020, Indusirial Relation Code 2020, and Occupationul Sulety. Tealth and

Working Condilion Code 2020 (collectively relerred o os the *Codes ) The Codes have been made cilective [rom 21 November, 2025 The Ministry ol Labour & imployment published drail Central Rules and FAQS to enable nssessment of the tinancial

impacl due lo chunges in regulations

Subsequent Event
“The Company evalunles events and tronséclions that oceur subsequent lo the Balance sheet date bl prior (o approval of the financial slatements (o detemiine the necessary for recognition andfor reporting of any of these events and transaclions in the
linoncial statements. As on August 24. 2026 there are no subsequent evenls recognised or reported

Additlanal regulatory Informatlon required by Schedule 111 to the Companles Act, 2013

IMe Company has complied with the requirement with respect to number of layers as prescribed under section 2(87) ol the Companies Act, 2011 read with the Companies {Restriction on number of layers) Rules, 2017
The Company has not traded or invested in Cryplo currency or virlual currency during the year

Tlere is no income surrendered or disclosed as income during the year in tax assessments under (he Income-tax Act, 1961 (such as search or survey ), that has nol heen recorded in the books of account
The Company has nol ndvanced or loaned or invesled lunds Lo any other persons or enlilics, including forcign entities (T Jiaries') wilh the unds ding (hat Lhe diary shall:

u directly or indireclly lend or invest in other persons or entitics identifivd in any munner whatsoever by or on behall ol the company (Ultimate Beneficiaries) or

b provide any guaranleg, securily or the like 1o or on behalf of the Ullimate Bevcliciaries

The Company hos not received any fund from any persons or cnlities, including toreign entities (Funding Party ) with the undersianding (whetlier recorded in wriling or atherwise) that the Company shall:
a directly or indirecily lend or invesl in other persons or enlitivs identilied in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneliciories’) or

b. provide any guorantee, security or e like to or on behalf of the Ulimate Beneficiaries

The Company has nol entered inlo any Iransaclions with struck ofT companics

The Company do not have any charges or satislaction which is vel 1o be registered wilh Registrar of Companies (ROC) beyond the statutors vears

The Company has nol been declared willul defaulter during any of the reporting vears

No procevdings hove bew inled or are pending against the group for holding any Benami property wnder the Benami 1ransactions (Prohibilion) Act, 1988 (45 of 1988) and the rules made thereunder.
The litle of the inunovable property tother than propertics where (he Company is he lessee and the lease ogreements ure duly exceuted in favour of the Jessec) are held in the name of Company

Previous year ligures hove classified wherever idered necessary Lo confinm (o (the current year's classification

IMe figures have been rounded ofY Lo the nearest Inkh of rupees up Lo 1wo decimal places

Board uf Direclury
noav Jamby Comtructivn lodis Privete Limied)
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Vishal Puri Chanau Arori
Chiel Financial Oflicer Company Secrelary
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