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Examination Report on Restated Consolidated Financial Information

To,

B.R Goyal Infrastructure Limited
3-A, Agrawal Nagar,

Madhya Pradesh 452001

Dear Sirs,

1. We have examined the attached Restated Consolidated Financial Information of B.R.Goyal Infrastructure
Limited (hereinafter referred as the “Cormpany” or the “Issuer”) and its subsidiaries (the “Company” and
its subsidiaries together referred to as “the Group”) and its associate, comprising the Restated
Consolidated Statement of Assets and Liabilities as at 31 July, 2024, 31 March 2024, 31 March 2023
and 31 March 2022 the Restated Consolidated Statement of Profit and Loss, the Restated Consolidated
Statement of Cash Flows for the four months period ended 31 July, 2024 and for the years ended 31 March
2024, 31 March 2023 and 31 March 2022, the summary statement of significant accounting policies read
together with the annexures and notes thereto and other restated financial information explained in
paragraph 10 below (collectively hereinafter referred as “Restated Consolidated Financial Statement” or
“Restated Consolidated Financial Information™), as approved by the Board of Directors of the Company
at their meeting held on 28" Nov, 2024 for the purpose of inclusion in the Red Herring
Prospectus/Prospectus prepared by the Company in connection with its proposed SME Initial Public Offer
of equity shares (“SME IPO™) at SME Platform of BSE Limited ("BSE SME”) prepared in terms of the
requirements of:

a. Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act™);

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended ("ICDR Regulations"); and

¢. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India (“ICAI™), as amended from time to time (the “Guidance Note”).

2. The Company’s Board of Directors s responsible for the preparation of Restated Consolidated Financial

Information for the purpose of inclusion in the Red Herring Prospectus/Prospectus to be filed with
Securities and Exchange Board of India and BSE SME in connection with the proposed SME IPO. The
Restated Consolidated Financial Information have been prepared by the management of the Company on
the basis of preparation stated in note 2 of Annexure IV to the Restated Consolidated Financial
Information.
The respective Board of Directors of the companies included in the Group and of its associate are
responsible for designing, implementing and maintaining adequate internal control relevant to the
preparation and presentation of the Restated Consolidated Financial Information. The respective Board
of Directors are also responsible for identifying and ensuring that the Group and its associate complies
with the Act, the ICDR Regulations and the Guidance Note,

3. We have examined such Restated Consolidated Financial Information taking into consideration:
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a. The terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated 03" June 2024 in connection with the proposed SME IPO of equity shares of the
[ssuer;

b. The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAT;

c. Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence
supporting the Restated Consolidated Financial Information; and

d. The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed solely to
assist you in meeting your responsibilities in relation to your compliance with the Act, the ICDR
Regulations and the Guidance Note in connection with the SME IPO.

4. These Restated Consolidated Financial Information have been compiled by the management from;

(a) the audited consolidated financial statements of the Group and its associate as at and for the four
months period ended 31% July, 2024, prepared in accordance with the Accounting Standard 25
“Interim Financial Reporting”, prescribed under Section 133 of the Act and other accounting
principles generally accepted in India (the “Consolidated Interim Financial Statements™) which have
been approved by the Board of Directors at their meeting held on 28" November 2024.

(b} the audited consolidated financial statements of the Group and its associate for the years ended 31
March 2024, 31 March 2023 and 31 March 2022 prepared in accordance with the Accounting
Standards, prescribed under Section 133 of the Act and other accounting principles generally
accepted in India (the “Consolidated Financial Statements”) which have been approved by the Board
of Directors at their meeting held on 14 June 2024, 1% August 2023 and 31% August 2022
respectively.

Entities Covered for the purpose of Consolidation.

Name of Subsidiaries Entity Date of pubsidiary relation
Constitution Incorporation/ establishment
formation

BRGIPL JV KTIL LLP Limited Liability 23.04.2018 23.04.2018
Partnership

B.R. Goyal Tollways LLP Limited Liability 17.07.2021 17.07. 2021
Partnership

(Previously known as B.R. _ )

Goyal Tollways Pvt, Ltd,) | { Previously Private

Limited Company)
BR DSR Lateri Shamshabad Private Limited 17.06.2022 17.06.2022
Private Limited Company

5. We have audited the special purpose consolidated financial information of the Group and its associate for
the four months period ended 31 July, 2024 prepared by the Company in accordance with the Accounting
Standards (“AS™) for the limited purpose of complying with the requirement of getting its financial
statements audited by an audit firm holding a valid peer review certificate issued by the “Peer Review
Board” of the ICAI as required by ICDR Regulations in relation to proposed SME IPO. We have issued
our report dated 28" November 2024 on this special purpose consolidated financial information to the
Board of Directors who have approved these in their meeting held on 28™ November 2024.

6. For the purpose of our examination, we have relied on:

(2) Auditor’s report issued by M/s. LVA & Associates (formerly known as Mis. Lopa Verma &
4ssociates) (“statutory auditors™) dated 28 November 2024 on the Consolidated Interim Financial
Statements of the Group and its associate as at and for the four months period ended 31° July, 2024
as referred in Paragraph 4 above,




(b) Auditors’ report issued by M/s. LVA & Associates (formerly known as M/s. Lopa Verma &
Associates) (“statutory auditors™) dated 14 June 2024, | August 2023 and 16 September 2022
on the Consolidated Financial Statements of the Group and its associate as at and for the years
March 31, 2024, March 31, 2023 and March 31, 2022, as referred in Paragraph 4 above.

As indicated in the audit reports referred above:

We and statutory auditors did not audit the financial statements of subsidiaries, whose financial
information reflect total assets, total revenues and net cash inflows / (outflows), included in the
Consolidated Interim Financial Statements for the four months period ended 31 July 2024 is tabulated
below. This financial information is unaudited and has been furnished to us by the Company’s
management and our opinion on the Consolidated Interim Financial Statements, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries is based solely on such unaudited
financial information. In our opinion and according to the information and explanations given to us by

the Company’s management, this financial information is not material to the Group:
(Amount in lakhs)

Particulars As at/ for the four months period
ended 31 July 2024

Total Assets 619.93

Total Revenue 854.53

Net cash inflows/ (outflows) (17.65)

We and statutory auditors did not audit the financial statement of the associate where share of profit of
Rs 25.47 Lakhs of the associate for the four months period ended 3 1% July, 2024 has been considered in
the Consolidated Interim Financial Statements as per Equity Method prescribed by Accounting Standard
23 — “Accounting for Investment in Associates”. This financial information is unaudited and has been
fumished to us by the Company’s management and our opinion on the Consolidated Interim Financial
Statements, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries
is based solely on such unaudited financial information. In our opinion and according to the information
and explanations given to us by the Company’s management, this financial information is not material to
the Group.

We and statutory auditors did not audit the financial statements of subsidiaries (except for B. R. Goyal
Tollways Private Limited), whose financial information reflect total assets, total revenues and net cash
inflows / (outflows), included in the Consolidated Financial Statements for the financial years ended 31
March 2024, 31 March 2023 and 31 March 2022 is tabulated below, which have been audited by other
auditors, as set out in Appendix A, and whose reports have been furnished to us and to the statutory
auditors by the Company’s management and our opinion on the Consolidated Financial Statements, in so
far as it relates to the amounts and disclosures included in respect of these components, is based solely on
the report of the other auditors.

(Amount in lakhs)
Figures of Group
Particulars As at/ for the As at/ for the As at/ for the
period ended period ended period ended
on March 31, on March 31, on March 31,
2024 2023 2022
Total Assets 395.84 404.02 565.15
Total Revenue 1981.35 92.50 1649.02
Net cash inflows/ (outflows) (6.59) (22.10) 16.62

We and statutory auditors did not audit the financial statement of the associate where share of profit is T
291.42 lakhs, % 318.49 lakhs and Z Nil lakhs of the associate for the years ended 31 March 2024, 31
March 2023 and 31 March 2022 respectively has been considered in the Consolidated Financial
Statements as per Equity Method prescribed by Accounting Standard 23 — “Accounting for Investment in
Associates”. These financial statements have been audited by other auditors, as set out in Appendix <
and whose reports have been furnished to us and to the statutory auditors by the Company’s managenfés




and our opinion on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these components, is based solely on the report of the other auditors.

These other auditors of the subsidiaries and associate, as mentioned above, have examined the restated
financial information for the aforementioned subsidiaries and associates and have confirmed that the
restated financial information:

(a) have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping / reclassifications retrospectively in the years ended 31 March 2023 and 31 March
2022 to reflect the same accounting treatment as per the accounting policies and grouping / classifications
followed as at and for the year ended 31 March 2024;

(b) have been prepared after incorporating adjustments for the material amounts in the respective periods
to which they relate;

(¢) do not contain any extra-ordinary items that need to be disclosed separately, other than those presented
in the restated financial information and do not contain any qualifications requiring adjustments; and

(d) have been prepared in accordance with the Act, the ICDR Regulations and the Guidance Note.

Based on our examination and in accordance with the requirements of the ICDR Regulations, the
Guidance Note and terms of our engagement agreed with you, read together with paragraph 4 above and
for reliance placed on the reports of the other auditors as referred to in paragraph 7 above, we report that:

(a) The Restated Consolidated Statement of Assets and Liabilities of the Group as at 31 July, 2024,31 March

2024, 31 March 2023 and 31 March 2022 examined by us, as set out in Annexure I to this report, have
been arrived at after making adjustments and regrouping / reclassifications as in our opinion, were
appropriate and more fully described in the Statement of Adjustments to Audited Consolidated Financial
Statements appearing in Annexure VI of the Restated Consolidated Financial Information;

(b)The Restated Consolidated Statement of Profit and Loss of the Group for the four months period ended

31% July, 2024 and for the years ended 31 March 2024, 31 March 2023 and 31 March 2022 examined by
us, as set out in Annexure II to this report, have been arrived at after making adjustments and
regroupings/reclassifications as in our opinion, were appropriate and more fully described in the
Statement of Adjustments to Audited Consolidated Financial Statements appearing in Annexure VI of the
Restated Consolidated Financial Information; and

(c) The Restated Consolidated Summary Statement of Cash Flows of the Group for the four months period

il.

1.

iv.

10.

ended 31% July, 2024 and for the years ended 31 March 2024, 31 March 2023 and 31 March 2022
examined by us, as set out in Annexure Iil to this report, have been arrived at after making adjustments
and regroupings/ reclassifications as in our opinion, were appropriate and more fully described in the
Statement of Adjustments to Audited Consolidated Financial Statements appearing in Annexure VI of the
Restated Consolidated Financial Information.

Based on the above and according to the information and explanations given to us and also as per the
reliance placed on the reports submitted by other auditors for the respective periods, we further report that
the Restated Consolidated Financial Information;

have been prepared after incorporating adjustments for change in accounting policies, material errors and
regrouping / reclassifications retrospectively in the years ended 31 March 2024, 31 March 2023 and 31
March 2022 to reflect the same accounting treatment as per the accounting policies and grouping /
classifications followed as at and for the four months petiod ended 31 July, 2024;

have been prepared after incorporating adjustments for the material amounts in the respective periods to
which they relate;

do not contain any exceptional items that need to be disclosed separately other than those presented in the
Restated Consolidated Financial Information in the respective periods and do not contain any
qualifications requiring adjustments; and

have been prepared in accordance with the Act, the ICDR Regulations and the Guidance Note.




Board of Directors, on 28" November, 2024 , for the four months period ended 31 July, 2024 and for the
years ended 31 March 2024, 31 March 2023 and 31 March 2022, (in respect of certain subsidiaries and
associate for the years ended 31 March 2024, 31 March 2023 and 31 March 2022, this information has
been included based upon the examination reports submitted by the other auditors for the relevant periods
as set out in Appendix A and relied upon by us):

i) Annexure IV - Basis of preparation and Significant Accounting Policies;

ii) Annexure V - Notes to the Restated Consolidated Summary Financial Information;

ifi) Annexure VI -Statement of Adjustments to Audited Consolidated Financial Statements;

iv) Annexure VII - Restated Consolidated Summary Statement of Accounting Ratios;

v)  Annexure VIII - Restated Consolidated Summary Statement of Capitalisation;

vi) Annexure IX - Restated Consolidated Summary Statement of Tax Shelter;

vii) Annexure X - Restated Consolidated Summiary Statement of Dividend; and

viii) Annexure XI - Statement of Related Party Transactions of the Consolidated Entities.

11. The Restated Consolidated Financial Information do not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the Consolidated Interim Financial Statements and
Consolidated Financial Statements mentioned in paragraph 4 above.

12. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit
reports issued by us, nor should this report be construed as a new opinion on any of the financial statements
referred to herein.

13. We, M/s. AB M S & Associates, Chartered Accountants have been subjected to the peer review process
of the [nstitute of Chartered Accountants of India (“ICATI”) and hold a valid peer review certificate issued
by the “Peer Review Board” of the ICAL

14. We have no responsibility to update our report for events and circumstances occurring after the date of
the report,

15. Our report is intended solely for use of the Board of Directors for inclusion in Red Herring
Prospectus/Prospectus to be filed with Securities and Exchange Board of India and stock exchanges where
the equity shares of the Company are proposed to be listed and Registrar of Companies, Gwalior (“ROC”)
in connection with the proposed SME IPO. Our report should not be used, referred to or distributed for
any other purpose except with our prior consent in writing. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report is shown or
into whose hands it may come without our prior consent in writing.

For ABM S & Associates
Chartered Accountants

Firm’s Registration No.: 030879C
Peer Revi W\Cenif te No.:

CA. Abh harma :

Partner &
Membership No.: 41 1569\——

Date: 28 November 2024
Place: Indore
UDIN: 24411569BKHGZ 04664




Appendix A

Four months period ended Relation Name of Auditor

31 July 2024

B.R. Goyal Infrastructure Limited Company LVA & Associates

B. R. Goyal Tollways Private Subsidiary Unaudited

Limited

Br Dsr Lateri Shamshabad Pvt.  Subsidiary Unaudited

Ltd.

BRGIL LLP Associate Unaudited

BRGIPL JV KTIL LLP Subsidiary Unaudited

Year ended Relation Name of Auditor

31 March 2024

B.R. Goyal Infrastructure Limited Company LVA & Associates

B. R. Goyal Tollways Private  Subsidiary LVA & Associates
Limited

Br Dsr Lateri Shamshabad Pwt, Subsidiary Mahesh C. Solanki & Co
Ltd.

BRGIL LLP Associate Umesh Goyal & Co.
BRGIPL JV KTIL LLP Subsidiary Mahesh C. Solanki & Co
Year ended Relation Name of Auditor

31 March 2023

B.R. Goyal Infrastructure Limited Company LVA & Associates

B. R. Goyal Tollways Private  Subsidiary LVA & Associates
Limited

BR DSRLateri Shamshabad Pvt, Subsidiary Mahesh C. Solanki & Co
Ltd. :

BRGIL LLP Associate Umesh Goyal & Co.
BRGIPL JV KTIL LLP Subsidiary Mahesh C. Solanki & Co
Year ended Relation Name of Auditor

31 March 2022

B.R. Goyal Infrastructure Limited Company LVA & Associates

B. R. Goyal Tollways Private Subsidiary LVA & Associates
Limited

BRGIL LLP Associate Umesh Goyal & Co.
BRGIPL JV KTIL LLP Subsidiary Mahesh C. Solanki & Co




B.R. Goyal Infrastructure Limited
(CIN - U04520MP2005PLCO17479)

Annexure { - Restated Consolidated Statements of Assets and Liabilties
{All amounts in Rs,Lakhs, unless otherwise stated)

Particulars Notes 3l1stJuly, 2024  31st March, 2024 31st March, 2023  31st March, 2022

L Equity and liabilities
Shareholder's funds

Share capital 3 1,739.28 869.64 869.64 869.64
Reserves and surplus 4 11.124.20 11.797.15 9.609.40 7.877.27

12,863.48 12,666.79 10,479.04 8,746.91
Minority Interest 5 3.68 590 4,74 2.87

Non-current liabilities

Long-term borrowings [ 2,764.38 1,595.80 1,760.29 1,871.15
Deferred tax liabilities (Net) 7 210,12 206.25 172.02 174.49
Other non-current liabilities 3 4,170.50 2,840.20 2.374.09 2,810.48
Long-term provisions 9 64.57 57.59 56.15 51.96
7209.57 4,699.84 4,362.55 4.908.08
Current liabilities
Short-term borrowings 10 3,646.71 3,351.48 2,403.24 3.469.13
Trade payables 11
Dues to micro enterprises and small enterprises 5.08 448 6.61 0.03
Dues to others 2,419.88 2,212.41 1,433.79 2,464.15
Other current liabilities 12 709.37 874.25 917.00 61598
Short-term provisions 9 142.08 133.37 118.88 131.39
6,923.12 6,575.99 4,879.51 6,680.68
Total 26,999.85 23,948.52 19,725.84 20,338.54
II. Assets
Non-Current assets
Property, Plant and Equipment & Intangible assets
Property, Plant and Equipment 13 5,608.29 5,528.56 4,694.16 5,361.13
Intangible assets 14 0.22 0.24 0.30 0.39
Non current invesiments 15 624.64 599.16 308.16 14.00
Long-term loans and advances 16 2.209.11 1.833.16 1.433.46 1,436.40
3.442.26 7.981.12 6,436.08 6,807.91
Current assets
Inventories 17 7,259.73 6,022.76 5,715.70 5,299.21
Trade receivables 13 3.613.93 2,859.78 2,087.45 2,651.64
Cash and cash equivalents 19 2,507.44 2.918.45 2,892.62 2,317.73
Short-term leans and advances 16 3.398.47 2,945.39 2,089.63 2,219.54
QOther current assets 20 1,778.02 1,221.02 504.36 1,042.50
18.557.59 15,967.40 13,289.76 13,530.62
Total 26,999.85 23,948.52 19,725.84 20,338.54

The above statement should be read with Annexure V - Significant Acoounting Policies and Other Explanatory Notes to Restated Consolidated Financial Statements,
Annexure VI - Statement of Restated Adjustments to the Audited Consolidated Financial Statement and Annexure VII - Notes to the Restated Consolidated Financial
Statements.

For M/s, A BM § & ASSOCIATES For and on behalf of the Board of Directors of
B.R. Goyal Infrastructure Lid.

w - DG N
Brii KistiGre Goval Gopal Goyal

Managing Director Director

Pariner

Membership No.: 411569 DIN-00012185 DIN - 00012164
Place: Indore
Date: 28th November 2024 M 5
%nrf’ Bz
CA. rath Tomar () Rirﬂ(lhala
Chief Financial Officer Company Secretary

Date: 28th November 2024 ACS - 73846




B.R. Goyal Infrastructure Limited
{CIN -~ U4520MP2005PLCOL7479)

Annexure Il - Restated Consotidated Statements of Profit and Loss
(Al amounts in Rs.Lakhs, unless otherwise stated)

Particulars Notes 3ist July, 2024 31st March,2024  J1st March, 2023 31st March, 2022

Income
Revenue trom operations 21 15,550.74 58,875 91 34,622.29 22,4882¢6
Other income 22 135.71 743,29 70745 375.06
Total Income 15.686.45 59.619.20 35,329.74 22,863.32
Expenses
Cost of materials consumed 23 2,969 44 7,643.88 10,251 49 8,874.42
Changes in inventories 24 (1,279 50} (202.02) (37273 (638 02)
Employee benefit expenses 15 637.36 1,604 36 L062 10 793.53
Depreciation and amortization expenses 26 173,61 47391 473 85 51295
Finance costs 27 22047 649,66 67901 739.09
Operating and other expenses 28 12.687.79 46.584 11 21.010.82 11,568.74
Total expenses 1541817 56.733.90 33,104.54 21.850.70
Profit before tax and prior period adjustments 268.28 1,865.30 2,225.20 1,012.62
Tax expenses
Current tax 69.95 642 16 494 17 221.63
Earlier Year Taxes - - - 034
Deferred tax 3.87 34,23 {2.47) 14.56
Total tax expenses 73.82 676.39 491.70 256.53
Profit after tax for the period 194.46 2,188.91 1,733.50 756,09
Pl'l‘l)l' period (income) / expense - net {net of tax 29 ) ) ) 2.03
effect)
Minority Interest 2.22) 116 1.38 257
Net Profit carried to Balance sheet 196.68 2.187.75 1.732.12 T45.49
Earnings per equity share:

{1) Basic (in Rs ) 113 25.16 19.92 8.57

{2) Diluted (in Rs ) K} LI3 25.16 19.92 8.57

(3) Adjusted (in Rs) 113 12.58 2.96 4.29

The above statement should be read with Annexute V - Significant Accounling Policies and Other Explanatory Notes to Restated Consolidated Financial Statemenls, Annexure
VI - Statement of Restated Adjustiments o the Audited Consolidated Financial Statement and Annexure VII - Notes to the Restated Consolidated Financial Staterents

For and on behalfl of the Board of Directors of
B.R. Goyal Infrastructure Ltd.

~\
— AUy,
Brij Kishore Goyal Gopal Goval i\
Managing Director Director
Membership No . 411569 DIN - 00012185 DIN = 00012164
Place: Indore
Date: 28th November 2024 f
it .
CA. Dasharith Tomar CS Ritika Jhala
Chief Financial Officer Company Secretary
Date: 28th November 2024 ACS - 73846




B.R. Goyal Infrastructure Limited
(CIN - UD4520MP2005PLC017479)

Annexure Il - Restated Consolidated Statements of Cash Flows

(All amounts in Rs.Lakhs. unless otherwise stated)

Particulars 31st July 2024 31sc March 2024 31st March 2023 31st March, 2022
Cash flow from operating activities
Profit before tax 268.28 2,865.30 2,22520 1,004.59
Adjustments for ;
Depreciation and amortisation expenses 173.61 47391 473.85 51295
Interest income (21.81) (216.40) (250.00) (116.75)
Finance Cost 229.47 649.66 679.01 739.09
(ProfityLoss on sale of property, plant and equipments (Net} (30.32) (80.71) (12.49 (93.14
Operating Profit befove working capital changes 619.23 3,691.76 3,115.57 2,046.74
Movement in Working Capital
(Increase)/Decrease in trade receivables (754.15) (772.33) 564.20 (56.92)
(Increase) in inventories (1,236.97) (307.06) (416.48) (655.85)
(Increase)/Decrease in other current assets (557.00) (716.66) 538.14 626.49
(Increase)/Decrease in loans and advances (453.08) (855.76) 129.90 359.7%
Increase/(Decrease) in trade payables and current liabilities 43.19 733.74 (722.76) 3.11
Increase/(Decrease) in provisions 15.69 1593 (8.35) 2249
Change in other non- current liabilities 1,330.29 466,11 (436.39) 1,260.02
Change in non current assets {355.95) (419.69) 2.94 (689.60)
Cash generated from operations (1,348.74) 1,836.04 2,766,717 2,916.25
Income tax paid (69.95) (642.16) (493.66) (221.96)
Net cash inflow from operating activities (A) (1,418.69) 1,193.88 2,273.10 2,694.29
Cash Flow from investing activities
Purchase of property, plant and equipment and capital advances (369.92) (1,565.11) (812.21) (1,258.40)
Proceeds from sale of property, plant and equipment 146.92 337.57 1,017.91 1,113.68
Iovestment made 2547 (291.00) (298.16) (10.00)
Interest received 21.81 216.40 250.00 116.75
Net cash (outflow)/inflow from investing activities (B) (226.66) (1.302.14) 157.54 (37.97)
Cash flow from financial activities
Net proceeds/(repayment) of Borrowings 1,463.81 783.75 (1,176.74) (1,155.30)
Interest Paid (229.47) (649.66) (679.01) (739.00
Net cash (outflow)/inflow from financing activities (C) 1,234.34 134.00 (1,855.75) (1,894.39)
Net increase in cash and cash equivalents (A+B+C) (411.01) 25.83 574.90 761.94
Cash and cash equivalents at the beginning of the period/year 2,918.45 2,892.62 2,317.73 1,555.79
Cash and cash equivalents at the end of the period/year 2,507.44 2.918.45 2,892.62 2,317.73

.

2
&
-
« | INDORE
)
"E"




B.R. Goyal Infrastructure Limited
(CIN - U04520MP2005PLC017479)

Annexure III - Restated Consolidated Statements of Cash Flows
{All amounts in Rs.Lakhs, unless otherwise stated)

Particulars Jist July 2024 31st March 2024 31st March 2023  31st March, 2022
Componeats of cash & cash equivalents
Cash on hand 89.66 144.19 20.45 19.11
With banks
on Current Account 127.08 1,058.13 1,032.50 482.74
Margin Money Deposit 2.290.70 1,716.13 1.839.67 1.815.88
Total cash & cash equivalents (note 19) 2,507.44 291845 2,892.62 2,3172.73
Notes:

I. The Cash Flow statement has been prepared under indirect method as set out in the Accounting Standard (AS-3) on "Cash Flow Statements" tssued by the

Institute of Chartered Accountants of India.
2. The above statement should be read with Annexure V - Significant Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial
Statements, Annexure VI - Statement of Restated Adjustments to the Audited Consolidated Financial Statement and Annexure VII - Notes to the Restated

Cosolidated Financial Statements.

For and on behalf of the Board of Directors of
B.R. Goyal Infrastructure Lid.

gﬁﬁ‘”& et “rﬁlcma
M 1 Brij Kis rayal ' Gopal Goyal
artne & S Managing Director Director
Membership No.: 411569 W"" DIN - 00012185 DIN - 00012164

Place: Indore - A b _
Date: 28th November 2024 ‘ é EEW - \b{\"ﬁm\
CA. Dastirath Tomar CS Rifika Jbala
Chief Financial Officer Company Secretary

Date: 28th November 2024 ACS - 73846

For M/s. AB M S & ASSOCIATES




B.R. Goyal Infrastructure Ltd. {(CIN - U04520MP2005PLC017479)
Annexure IV: Basis of preparation and Significant Accounting Policies
(All amounts in Rs. Lakhs, unless otherwise stated)

1. Background

B.R. Goyal Infrastructure Limited (hereinafter referred to as "the Company”) is a limited company
domiciled in India and has come into existence as a Company on conversion of M/s Balkrishna Ramkatan
Goyal, partnership firm into a private company under Part [X of the Companies Act, 1956 on 1 April,
2005, On 9 May 2018, the Company has converted under section 18 of the companies act into a public
company formally known as B.R Goyal Infrastructure Limited. The Company is incorporated under part
IX of the Companies Act, 1956 to carry on the business of erstwhile pattnership firm. lts registered office
is in Indore, Madhya Pradesh. At present the company is engaged in the business of Construction
Activities and Wind Power Generation.

2, Basis of preparation of the Restated Consolidated Summary Financial Information
a) Statement of compliance

The accompanying Restated Consolidated Statement of Assets and Liabilities as at 31 July 2024, 31
March 2024, 31 March 2023 and 31 March 2022, the Restated Consolidated Statement of Profit and
Loss and the Restated Consolidated Statement of Cash Flows for the years 31 March 2024, 31 March
2023 and 31 March 2022 and the Summary of Significant Accounting Policies and Other Restated
Consolidated Financial Information from Annexure I to Annexure VII (hereinafter collectively referred
as (‘Restated Consolidated Financial Information’) have been prepared in accordance with the
accounting principles generally accepted in India including the Accounting Standards ('AS" prescribed
under Section |33 of the Companies Act, 2013 (‘the Act").

The Restated Consolidated Financial Information has been prepared for inclusion in the Offer Document
to be filed by the Company with the Securities and Exchange Board of India (‘*SEBI') in connection
with proposed SME Initial Public Offering of its equity shares, in accordance with the requirements of:

(i) Section 26 of Chapter [T of the Act;

(ii} relevant provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018,

as amended; and

(iii} Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Tnstitute of
Chartered Accountants of India

(6$[CAI!‘!)‘

These Restated Consolidated Financial Information and Other Consolidated Summary Financial
Information have been extracted by the Management from the Audited Consolidated Financial
Statements and
a) there were no changes in accounting policies during the period of these financial statements-
Refer Annexure V, Note 3.14 and Annexure VI, Note 45;
b) there were no material amounts which have been adjusted for in arriving at profit/loss of the
respective periods; and
¢} adjustments for reciassification of the corresponding items of income, expenses, assets and
liabilities, in order to bring them in line with the groupings as per the audited consolidated
financial statements of the Company as at and for the period ended 31 July 2024 and the
requirements of the SEBI Regulations.




3.

Significant Accounting policies

3.1. Use of estimates

3.2

3.3

.

The preparation of financial statements in conformity with Indian GAAP requires the management to
make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period.
Although these estimates are based on the management’s best knowledge of current events and actions,
uncertainty about these assumptions and estimates could result in the outcomes requiring a material
adjustment to the carrying amounts of assets or liabilities in future periods.

Property, Plant and Equipment

Fixed assets are stated at cost, net of accumulated depreciation and accumulated impairment losses, if
any. The cost comprises purchase price, borrowing costs if capitalization ctiteria are met and directly
attributable cost of bringing the asset to its working condition for the intended use. Any trade discounts
and rebates are deducted in arriving at the purchase price.

Subsequent expenditure related to an item of fixed asset is added to its book value only if it increases
the future benefits from the existing asset beyond its previously assessed standard of performance. All
other expenses on existing fixed assets, including day-to-day repair and maintenance expenditure and
cost of replacing parts, are charged to the statement of profit and loss for the period during which such
expenses are incurred,

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

Intangible Assets

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

Intangible assets are amortised on straight line basis over the estimated useful economic life. The
Company uses a rebuttable presumption that the useful life of an intangible asset will not exceed five
years from the date when the asset is available for use.

3.4. Borrowing Costs

3.5

by

Borrowing cost inciudes interest, amortization of ancillary costs incurred in connection with the
arrangement of borrowings and exchange differences arising from foreign currency borrowings to the
extent they are regarded as an adjustment to the interest cost,

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as
part of the cost of the respective asset. All other borrowing costs are expensed in the period they oceur.

Depreciation
Depreciation on Fixed assets is provided on SLM Method over the useful life of the assets as prescribed
under part C of Schedule 11 of the Companies Act, 2013,

Useful lives/ depreciation rates:
Till the year ended 31 March 2014, depreciation rates prescribed under Schedule XTIV were treated as

minimum rates and the company was not allowed to charge depreciation at lower rates even if such
lower rates were justified by the estimated useful life of the asset. Schedule 1T to the Companies Act




3.6.

3.7.

2013 prescribes useful lives for fixed assets which, in many cases, are different from lives prescribed
under the erstwhile Schedule XIV. However, Schedule Il allows companies to use higher/ lower useful
lives and residual values if such useful lives and residual values can be technically supported and
Justification for difference is disclosed in the financial statements.

Considering the applicability of Schedule I, the management has re-estimated useful lives and residual
values of all its fixed assets. The management believes that depreciation rates currently used fairly
reflect its estimate of the useful lives and residual values of fixed assets prescribed under Scheduie TT.
Hence, this change in accounting policy did not have any material impact on financial statements of the
company,

Tuventories

Raw materials and consumables are valued at lower of cost and net realizable value. However, materials
and other items held for use in the production of inventories are not written down below cost if the
finished products in which they will be incorporated are expected to be sold at or above cost. Cost is
determined on a First in First out Basis and includes all applicable overheads in bringing the inventories
to their present location and condition,

Work-in-progress is valued at lower of cost and net realizable value. Cost includes direct materials and
labour and a proportion of manufacturing overheads based on normal operating capacity.

Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. The following specific recognition criteria must
also be met before revenue is recognized.

income from Construction activity

The company accounts for income on the percentage of completion basis, which necessarily involve
technical estimates of the percentage of completion, and costs to completion, of each contract/ activity,
on the basis of which profit/ losses are accounted. Such estimates are based on the certificate provided
by the authorized petson (architect).

Expenditure incurred during the progress of contracts and the estimated profits to the stage of
completion are carried forward as work in progress. Advances and progress payments, received and
receivable from customers in respect of such long-term coniracts in progress are disclosed under current
liabilities.

Income from Power Generation Activity

Revenue from power supply is accounted for on the basis of billing to Rajasthan Electricity Board.
Generally bills are raised on the basis of recording of consumption of energy by installed meters. In
case there is a drop in annual generation then Developer compensates the company for the year at the
prevailing purchase rate of State Electricity Board at the time of such shortfall during the year as per
the agreement with Developer.

Income from Rent of Commercial Property
Rent from customers under agreement to sell is accounted for on accrual basis except in cases where

ultimate collection is considered doubiful.

Sale of goods

Revenue is recognized when the significant risks and rewards of ownership of the goods have passed to
the buyer. Gross turnover includes excise duty but does not include GST, sale tax and VAT. Excise




Duty deducted from turnover (gross) are the amount that is included in the amount of turnover (gross)
and not the entire amount of liability arising during the period.

Income from Toll

Revenue from Tolls is typically recognized as vehicles pass through the Toll booths or when the toll
transactions oceur. The revenue is recognized at the time of the transaction, regardless of when the
payment is received. This is based on the principle of accrual accounting, where revenue is recognized
when it's earned, rather than when the cash is received,

3.8. Taxation

3.9

3.10.

3.1,

Tax expense comprises both current and deferred taxes.

The provision for Current Income Tax liability is made on estimated Taxable Income under Income Tax
Act, 1961 using the applicable tax rates, after considering permissible tax exemptions, deductions and
disallowances. The curvent tax charge of the company is | I5BAA of the Income Tax Act, 1961. Liability
for additional taxes, if any, is provided/ paid as and when assessments are completed. The company also
complies with all the Income computation and disclosure standards as applicable.

Provision is made for deferred tax liability arising due to timing differences between profit computed
for Income tax and the book profits as per the financial statement, for creation of a deferred tax asset or
a liability. This liability is recognized only if there is a reasonable certainty that the deferred tax
assets/liability will be created and are reviewed at each balance sheet date. This liability is calculated at
the regular tax rates applicable to the company.

Government Grants

Govermment Grants are recognised either in Capital reserve or as income in Statement of Profit & Loss
as and when the grant is actually received by the company depending on the nature of grant received as
enumetated in Accounting Standard |2 "Accounting for Government Grants" and the conditions for the
recognition of Government grants are met as per Accounting Standard |2 "Accounting for Government
Grants".

Employee Benefits
Retirement benefit in the form of provident fund is a defined contribution scheme. The contributions to
the provident fund are charged to the statement of profit and loss for the year when the contributions

are due,

For defined benefit plans, the cost of providing benefits is determined using the Projected Unit Credit
Method, with actuarial valuations being carried out at each balance sheet date. Actuarial gains and losses
arise due to difference in the actual experience and the assumed parameters and also due to changes in
the assumptions used for valuation. The Company recognizes these actuarial gains and losses
immediately in the statement of profit and loss as income or expense.

When the benefits of the plan are changed, or when a plan is curtailed or setttement occurs, the portion
of the changed benefit related to past service by employees, or the gain or loss on curtailment or
settlement, is recognized immediately in the profit or loss account when the plan amendment or when a
curtailment or settlement occurs.

Provisions and contingencies

A provision is recognized when the Company has a present obligation as a result of past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. Provisions are not
discounted to their present value and are determined based on the best estimate required to settle the




obligation at the reporting date. These estimates are reviewed at each reporting date and adjusted to
reflect the current best estimates.

The company follows the policy for provision for doubtful debts as specified below:

8. No. Particulars % of Provision
I Debtors outstanding for mote than | year 5%

2. Debtors outstanding for more than 2 vear 10%

3. Debtors outstanding for more than 3 year 15%

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the ocecurrence or non-occurrence of one or more uncertain future evenis beyond the
control of the Company or a present obligation that is not recognized because it is not probable that an
outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognized because it cannot be measured
relizbly, The Company does not recognize a contingent liability but discloses its existence in the
financial statements.

3.12. Earnings per Share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of Equity shares outstanding during the period.
For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares.

3.13. Cash and Cash Equivalents
Cash and cash equivalents for the purposes of cash flow statement comprise cash in hand, at bank

(excluding margin deposits with banks).

3.14. Bad Debts
Bad-Debts are written off to Statement of profit and loss as and when the debt is determined as un-

realizable as per the opinion of the Management.

3.15. Cash flow statement
Cash flow statement has been prepared in accordance with the indirect method prescribed in Accounting
Standard 3 -Cash flow Statement. Cash and Cash equivalents for cash flow statement comptrises cash at
bank and in hand and bank deposits.

3.16. Foreign currency translation

(i) [nitial recognition
Foreign currency transactions are recorded in the reporting currency, by applying to the
foreign currency amount the exchange rate between the reporting currency and the foreign
currency at the date of the transaction

{ii) Conversion
At the year-end, monetary assets in foreign currency are translated at the rates of
exchange at the balance sheet date and resultant gain or loss is recognized in the Profit
and Loss Account.




(iii)  Exchange differences
All exchange differences arising on settlement/ conversion on foreign currency
transactions are included in the Profit and Loss Account, except in cases where they relate
to the acquisition of fixed assets, in which case they are adjusted in the cost of the

corresponding asset.

3.17. Share Premium Account
Share premium account includes difference between consideration received in respect of shares and face

value of shares.

3.18. Provision for doubtful debt
The company has policy for provision for doubtful debts as specified below:

S. No. Particulars % of Provision
I. Debtors outstanding for more than | year 5%
2, Debtors outstanding for more than 2 year 10%

3. Debtors outstanding for more than 3 year 15%
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Sumnigrised below are the restatement adjustments made to the

{5 1o Audited €

.,

q Tr|

d fimancial

Restated Financials for the period and their impact on the profit of the Group:

of the Gryup for the perivd ended 31 July 2024 and

Particulars

Foe the perivd ended

Note No

3st July 2424

st March 2024

315t March 2023

3st March 2022

A. Prothl afier tax and before ¢

196 68

218775

1729 37

748 06

YT

B. Material Rest:

{i)} Andir Qualificarions

i} Ouher material adj

a Change in accounting policies

b Other ad

1257}

Ladated S

C. Profit after tax as per R 1C
of Profit and Loss {A+0)

196.68

L187.75

L7313

745.49

Summarised below are the restatement adjusmments made fo fhe Net Worth as on 315t July 2024

Parficulars

For the period ended

Note No

3st July 2024

315t March 2024

315t March 2023

313t March 2022

A, Total Net Worth befare restat

12,863 43

1266679

10.478 85

B.749 48

B. Muterial R Adjugtnents ;

(i) Audit Qualifications

(i} Other material adj

a_Change in accounting policies

b Other adjust

019

=2.57

e

. Total Net Worth as Restated C.
Assets and Liabllities { A+B)

of

11.563.48

12,666,79

147004

8,746.91

As per our report of even dute

For and on bebaif of the Boavd of Divectors of
B.R. Goyal Infrasteucture Lid,

X e
Brij Kishore Goyal Gopal Goyal -a " lé"‘
Managing Direclor Director

DIN - 00012185 DIN = 00012164

CA. Rus -‘I( cs uuia.ﬁm

Chiet Financi| Otficer Company Secrelary
Dale: 281h November 2024 ACS « 73846

CA, Abhay Shar,
Partine:
Membership No - 411569
Place: lndore

Date: 281h November 2024




B.R. Goyal Infrastructure Limited
(CIN - U04520M P200SPLCO17479)

ANNEXURE -I1X
Consolidated Statement of Tax Shelter, As Restated

{7 in Lakhs)

Particulars AsAt
Stub period 31/03/2024 31/03/2023 31/03/2022

{A) Profit Before Tax as restated 27314 2,865.30) 212520 1,012.63
{B) Normal Tax rate(1 15BAA) 25 168% 25 168% 25 168% 15 168%
[C)Tax as per L13BAA 63.74 T4 £60.04 254,86
ADJUSTMENTS
Tax impact of Permaneni differences due to :
Impact of Long term Capital Gain - 667 - -
Impact of Short terin Capital Gain - 956 057 -
Mon=deductible expenses 387 N 752 17.20
Difference in Tax Rare . 006 028 095
Other income 549 3z 63 -7 -
() Tota) tax impact of permanent differences 2.36 58.02 1.67 18.15
Tax impact of timing differences due to ;
Depreciation as per Books of Accounts 173 5% 473 51 473 85 51295
Depreciation as per [ncome Tax 161 31 52589 456 52 56222
zg;z:;i Il:em'cen tax depreciation and book 1128 (5198) 1733 (4927)
Tax Inpact on Difference of Depreciation 3.09 {13.08) 436 {12.40)
Other adjusiments {11.24} (123 92) (73 90) 138 98)
(E) Total tax impact of timing differeaces {8.15} {137.00) {69.54) (51.38)
(F) Net adjustments (D+E) (1] {75.98) {65.87) 33.2%
(G) Tax Hability (C+F) 69,95 641.16 494.17 221,63




