AJR Infra and Tolling Limited
CIN: L45203MH2001PLC131728
Statement of Unaudited Standalone Financial Resuits for the Quarter and Nine Months ended December 31, 2025

(Rs in lacs)
Sr No. Particulars Quarter ended Nine Months ended Year ended
31.12.2025 30.09.2025 31.12.2024 31-Dec-25 31-Dec-24 31-Mar-25
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Revenue from Operations - - - - - -
Other Income - (Refer note 8) 245.53 738.39 (23.17) 1,169.95 962.13 1,160.22
1 [Total Income 245.53 738.39 (23.17) 1,169.95 962.13 1,160.22
2 |Expenses
Construction Expenses - - - - - -
Employee Benefit Expenses 45.74 36.27 28.76 142.19 112,51 140.83
Finance Cost 88.61 88.13 463.57 269.34 1,419.15 613.05
Depreciation and Amortization Expenses 0.10 0.76 0.81 1.61 2.31 3.07
Other Expenses - (Refer note 8) 249.78 332.94 (413.87) 1,478.56 1,601.77 4,394.75
Total Expenses 384.23 458.10 ] 79.27 1,891.70 3,135.74 5,151.70
3 |Profit/(Loss) Before Exceptional ltem & Tax (1-2) (138.70) 280.29 (102.44) (721.75) (2,173.61) . (3,991.48)
4 |Exceptional Items - Income / (Expense) - - - 31,319.27 (5,686.09) (5,686.09)
5 |Profit/(Loss) Before Tax (3+4) (138.70) 280.29 (102.44) 30,597.52 (7,859.70) (9,677.57)
6 |Tax Expense (0.08) 1.37 (10.52) (38.90) 1,492.96 1,494.52
Current Tax - - - - -
Taxation for earlier years - - (12.17) (41.52) 1,964.91 1,964.91
Deferred Tax Liability / (asset) (0.08) 137 1.65 2.62 (471.95) (470.39)
7  |Profit/(Loss) for the period (138.62) 278.92 (91.92) 30,636.42 (9,352.66) (11,172.09)
8 |Other Comprehensive income
Items that will not be reclassified subsequently to profit or
loss - - - - - 2
Remeasurement of defined benefit plans 0.15 - - 0.15 - (0.43)
Other Comprehensive Income for the period, net of tax 0.15 - - 0.15 - (0.43)
9 |Total Comprehensive Income for the period (7+8) (138.47) 278.92 (91.92) 30,636.57 - (9,352.66) (11,172.52)
10 |Paid up Equity Capital (Face Value of Rs.2 each) 18,917.64 18,917.64 18,917.64 18,917.64 18,917.64 18,917.64
11  |Other Equity (1,52,382.79)
12 |Earnings per equity share [nominal value of share Rs. 2/-] :
Basic/ Diluted before exceptional item ( Rs.) (0.01) 0.03 (0.01) (0.07) (0.39) (0.58)
Basic/ Diluted after exceptional item ( Rs.) (0.01) 0.03 (0.01) 3.25 (0.99) (1.19)

or and\Qn behalf of the Board of Directors of

]

Mineel Mali=""
Whole-Time Director
DIN: 06641595

Place: Mumbai

Date : February 24, 2026




AJR INFRA AND TOLLING LIMITED

(Formerly Gammon Infrastructure Projects Limited)

Notes:

1. The above Unaudited Standalone Financial Results for the quarter and nine months ended 31%
December,2025 as reviewed by the Audit Committee, were approved and taken on record by the Board of
Directors in their meeting held on 24™ February 2026. The statutory auditors have carried out limited
Review of the Standalone Financial Results and have issued their unmodified report thereon.

2. The above financial results are prepared in accordance with the Indian Accounting Standards (Ind-AS) as
prescribed under Section 133 of the Companies Act, 2013 and are in compliance with the presentation and
disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended).

3. During the previous periods, in respect of 2 (two) of its subsidiary companies, Corporate Insolvency
Resolution Proceedings (CIRP) were initiated by financial creditors of the respective subsidiaries by filing a
petition before the Hon’ble National Company Law Tribunal (NCLT). The NCLT admitted the petition and
accordingly, the Boards of the respective subsidiaries were superseded, and Interim Resolution
Professional/ Resolution Professional (RP) were appointed. Accordingly, the Company, namely, AJR Infra
and Tolling Limited lost control over these 2 subsidiaries. The subsidiaries are:

a. Patna Highway Projects Limited (PHPL): One of the Lender i.e., Corporation Bank (merged with Union
Bank of India w.e.f. 1st April 2020) had filed an application under the provisions of Insolvency and
Bankruptcy Code, 2016 (IBC) with NCLT which had been admitted and an Interim Resolution
Professional (IRP) had been appointed on 7th January 2020.

Resolution Plan submitted by Silver Point had been accepted by the COC/ Resolution Professional (RP)
and application was filed by RP before NCLT for approval of Resolution plan of Silver Point. The
Company had also filed an application for approval of Company’s Resolution Plan before NCLT. The
NCLT vide order dated May 10, 2022, has approved the resolution plan of Silver Point and rejected the
application for approval of Resolution Plan submitted by the Company. The Company had filed two
appeals on 13th July 2022 against the impugned order in NCLAT. Appeal/920/2022 was filed against
approval of Resolution Plan of Silver Point and Appeal/922/2022 was filed against rejection of
Company’s Resolution plan. The matters were taken up on 10.05.2023, wherein Appeal/920/2022 was
reserved for order and finally the captioned appeal was dismissed by Hon’ble NCLAT vide order dated
25th May, 2023.

The Company has filed Civil Appeal in the Supreme Court against the impugned Order on 3rd July,2023.
The Appeal/922/2022 which was filed against rejection of Company’s Resolution plan was also
thereafter dismissed and the Company has filed the Civil appeal before Supreme Court against the
impugned order dated 20.10.2023. Both Civil appeals were clubbed and were heard on- g@m}\

September,2025 and Hon’ble Supreme Court was pleased to admit both the appeal with a d;rectnirﬁ@
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expedite the matter. @

The Company has also filed IA (1.B.C)-5000/2023 on September 6, 2023, in NCLT New D\bihl ura\der
\ Section 65 of the lnsolvency and Bankruptcy Code agamst RP and others for Fraudulent and Maticious:
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application, Fresh IA being IA-4455/2024 was filed on 20.08.2024 before Hon’ble NCLT, Delhi against
Corporation Bank (Merged with Union Bank of India w.e.f 1 April, 2020). Next hearing in the matter is
scheduled for 21% April,2026 before the Hon’ble NCLT, Delhi.

Vide letter dated 7™ November,2023, the Corporate Guarantee provided by the Company amounting
to Rs. 1,19,024.39 Lacs has been invoked by Phoenix ARC Private Limited in favor of whom the lenders
of PHPL had earlier assigned their respective debts. The Company has not accounted the invocation of
the Corporate Guarantee as the Company has litigated the same before the NCLT Mumbai where the
matter was heard and dissenting order dated 17.12.2024 was passed by the members. The matter was

placed beforethe Hon’blePresidentunder Section419(5) of the Companies Act, 2013, for constitution

of a Third Member Bench. After being heard on a couple of dates, the petition filed by Pheonix ARC
Private Limited was dismissed vide order dated 04.07.2025 by Hon’ble NCLT. Pheonix ARC Private
Limited filed an Appeal being Company Appeal (AT)(INS) 1083 of 2025 before NCLAT, Delhi on
09.07.2025. Next hearing in the matter is scheduled for 23rd February,2026 before the Hon’ble NCLAT,
Delhi.

The Net exposure of the Company is Rs. 21,294.65 lacs '(funded) which is fully provided for accounting
purposes while retaining its right to litigate and Rs. 1,19,024.39 lacs (Non-Funded) representing the
corporate guarantee.

Rajahmundry Godavari Bridge Limited (RGBL): Pursuant to the IBC Proceedings the Company lost
control over RGBL. The entire exposure is written off.

The balance non funded exposure in SPV is Rs 9,811.02 lacs as at December 31, 2025 apart from the
invocation amount accounted in the books of Rs.69,709.53 lacs (net of recoveries) and disclosed as
current financial liabilities.

An application was filed by Canara Bank, Bank of Baroda and United Bank of India in Hon’ble DRT
against the Company who is the Corporate Guarantor for the erstwhile SPV. It came to the knowledge
of the Company that an Ex-Parte Order dated 31.07.2023 was passed against the Company by Hon’ble
DRT and the Recovery Certificate has also been issued. The Company has filed an application for setting
aside the order and also for bringing additional facts on record and restraining the operation of
recovery certificate. The company had also filed Miscellaneous applications in the captioned matters
and all the applications are clubbed together and scheduled for hearing on 30™ April,2026. Further, the
Company’s request for urgent hearing and mentioning of RC/214/2023 was accepted wherein our
counsel apprised the Ld. Recovery Officer about the pendency of MAs listing for hearing before the
Hon'ble Presiding Officer. On hearing both the parties, the Ld. Recovery officer recorded with consent
of parties that the demand notice is deferred. The next hearing on the matter is scheduled after
30™April,2026, pending hearing of Miscellaneous application before the hon’ble Presiding officer.




4. Project related notes: In respect of the following projects/Special Purpose Vehicles (SPVs) of the Company
where the company has investment there are legal issues, arbitration proceedings or negotiations with the
Concession Grantor for which the Management is taking necessary steps to resolve the matters:

a. Indira Container Terminal at Mumbai: During the year 2024-25, the Company has transferred control
to the new management pursuant to one time settlement with the lenders and has transferred its
entire shareholding in the Company retaining only beneficial interest in equity instrument in respect
of 16.29%. The Company has accounted the beneficial interest as non-current investment classified as
investment-at-fair-value through-profit-and-toss: Further-since the Company has retained beneficial
interest in the equity instruments only from the year ended March 31, 2025 the management does not
expect material changes to its fair value and hence is carried without any adjustments to its fair value.

All Pending litigations will now be taken up by the new management. However, the Bank Guarantee
of Rs. 3,500 lacs continue to be given in the favor of lenders even after the OTS has been achieved.
The Company is taking steps to release the Bank Guarantee by replacing the bank guarantee from the
new investors.

The net exposure of the Company in ICTPL including investments and loans is Rs. 4,835.51 lacs
(funded) and Rs 3,500 lacs (non- funded bank guarantee).

b. Pravara Renewable Energy Limited— Pravara had entered into a Project Development Agreement
(PDA) with Karkhana (Padmashri Dr. Vithalrao Vikhe Patil Sahakari Sakhar Karkhana Limited) for the
development of a 30 MW Cogeneration Project on Build-Own-Operate-Transfer (BOOT) basis. The
Concession period is 25 years from Commercial Operation Date (COD).

Karkhana had taken illegal / unauthorized possession of the Plant and had been running the plant
without authorization / consent of the Company. No information was forthcoming regarding
purchase/sales from the project although the same are carried out in the name of the SPV. The receiver
appointed by the DRT did not report the transaction to the SPV and was operated the unit without
recourse to the management of the SPV. The SPV is marked as a NPA by the lenders. There are multiple
legal challenges existing before various fora which are not concluding. It came to the knowledge of the
SPV that the Securitization Application No. 209/2021 filed by Karkhana was withdrawn in view of the
DRT order dated 27-02-2025 wherein it was noted that the Plant was auctioned and in view of the
banks recovering their dues in the auction , the purpose for filing the Securitization Application had
been fulfilled and therefore the applicant (Karkhana) had withdrawn the Securitization application No.
209 of 2021. The SPV unaware of these developments and aggrieved by the DRT order, filed an appeal
on 01-04-2025 before DRAT, Mumbai and has also sought relevant documents from Central Bank of
India and DRT Aurangabad. In view of no proper response being received, the SPV has filed Interim
Application (IA) before DRT, Mumbai to seek the details and documents of auction from the Bank. The
Tribunal directed the bank to file the disclosure, the bank filed its disclosure on January 05,2026, and
said IA is now pending for final hearing on May 04,2026.

Lenders of the SPV, Central Bank and Union Bank had filed OA No. 69 and IA 509 before DRT Delhi

against the SPV and its directors for recovery of their dues. The SPV had challenged juri o
AD




erroneously held SPV’s written statement as time-barred against which the SPV has filed an appeal
under Section 20 of the RDB Act.

In view of the multiple legal issues going on at various fora and the SPV still being not in possession of
the Plant, the entire funded exposure of the Company in the SPV had already been provided in the
books on a prudent basis. The non funded exposure of the Company is Rs 19,167.00 lacs.

In view of the above-mentioned facts the management of the Company contends that:

1. The litigation is outstanding since more than 2 years and there is no progress in the matter
before the courts.

2. The receiver appointed by the DRT does not report the transactions to the Company and takes
decisions of the Company Management.

3. Since there is no progress in the matter in accordance with IND AS 110 para 7 the Company has
effectively lost control over the operations and is unable to direct the variable rights from its
exposure in its favour.

4. It has no record of transaction entered into on its accounts nor it has access to its cash flows.

Therefore, pending the settlement of the litigation, the Company contends it has no control and does
not satisfy para 7 of INDAS 110.

The Statutory Auditors of the SPV on account of non-inclusion of aforesaid transactions conducted by
the receiver has given a disclaimer of opinion as at March 31, 2024. The Financial Statement for the
year ended March 31, 2025 is not available.

Sidhi Singrauli Road Project Limited (SPV of the company) had signed a Concession Agreement (CA)
for 30 years for upgradation of the existing highway from two-lane to four-lane with Madhya Pradesh
Road Development Corporation Limited (MPRDC) ON BOT basis.

In respect of the aforesaid Concession, the said Madhya Pradesh Road Development Corporation had
terminated the contract against which the SPV had filed claims for wrongful termination and initiated
dispute resolution. The Ministry of Road Transport and Highways (MORTH) was also roped into the
litigation. The SPV applied for amicable resolution with MPRDC and MORTH and pursuant to the
acceptance, the Conciliation committee was formed. After several rounds of conciliation proceedings,
the conciliation committee finally decided on the amount of claim. Pursuant to the acceptance of the
conciliation committee decision by all parties, the SPV, MPRDC and MORTH entered into a Settlement
agreement dated 25th March 2025.

The SPV had also been simultaneously discussing with the bankers for an one-time settlement (OTS)
for settling its dues of a staggering 1,10,462.42 lacs which includes principal and unpaid interest. The
terms of the OTS was agreed by way of an in-principle sanction dated January 16, 2025. The Company,
SPV and all the lenders entered into a One Time Settlement Agreement dated March 18, 2025,
pursuant to the MPRDC and MORTH agreeing to pay a sum of Rs. 27,500 lacs directly to the lenders
in full and final settlement of their dues.




2. Payment of a sum of Rs. 31,064 lacs directly to the sub-contractor who has been working on the
project and whose claims have directly been lodged to MPRDC.

3. Al GST liability will be borne by the EPC Contractor. We are informed that they have raised the
invoices and paid the GST. Therefore, the SPV is not required to raise any invoices towards the
OTS Settlement amount of Rs. 27,500 lacs.

During the quarter ended June 30,2025, the SPV has received a confirmation from the Lead Bank of
the Consortium of lenders regarding the receipt of Rs 27,500 Lacs in full and final settlement of dues
as per one time settlement agreement dated-18" March,2025.-The SPV-also-received-confirmation
that the release of corporate guarantee given by the Holding Company i.e. AJR infra & Tolling Limited
and issue of No dues certificate is under process and would be done in due course. Accordingly, the
SPV has given effect of One-time settlement with the lenders in its books of accounts.

Against the Corporate Guarantee given by the Company to the lenders of the SPV, the lenders had
invoked the said Corporate Guarantee of the Company which the Company had accounted for as
current financial liability. In view of the aforesaid settlement the Company has reversed the said
liability in its books and reversed the provision made against the receivable from the SPV. The said
reversal is shown as an Exceptional item.

d. The Company had incorporated a SPV for developing Rangit-l1l Hydroelectric Power Project in Sikkim

on Build, Own, Operate and Transfer (BOOT) basis. The Project involves the development of a 66 MW
run-of-the-river Hydroelectric Power Project on Rimbi river, a tributary of river (COD). The Project is
presently in a state of limbo pending the signing of PPA and achieving financial closure.
The Company has received an advance for acquisition of the SPV along with the project. As per the
MOU signed with the Prospective Buyer, the Purchase consideration of Rs 2,000 lacs was received
upfront but it was subject to the due diligence to be conducted and SPA being signed within 31st
March,2025. Till then, the captioned amount of Rs 2,000 lacs was supposed to be treated as a
refundable advance. The buyer has conducted the necessary due diligence, however there were
pending approvals from authorities, due to which the SPA was not signed. In view of the GOS approval
‘not being received within the timelines, the captioned SPA was terminated in July 2025 and advance
of Rs 2,000 lacs is required to be refunded to the buyer. During the quarter ended September
30,2025, in view of the cancellation agreement the entire amount of Rs. 2000 lacs has been refunded
back. The entire exposure of the Company stands provided for.

5. Assignment of Claims
During the year 2024-2025, the Company had entered into an agreement for assignment dated 20" March,
2025 of its awards from its pending litigations relating to its earlier road projects namely Gorakhpur
Infrastructure Company Private Limited and Igatpuri Highways Private Limited for an aggregate sum of Rs.
675 lacs. All litigation expenses will be borne by the assignee. The Company had earlier received an
advance of Rs. 465 lacs against the same. The Company has received the balance payment against the
assignment agreement in July,2025 and accordingly revenue has been recognized in Q2 FY 2025-26.

6. Material Uncertainty related to Going Concern
There is a continuing mismatch of cash flows including the dues to the subsidiary which are due for




with increasing severity. Further, various projects of the Company as stated in detail in Note 3 & 4 above
are under stress and the outcome of the continuance of these projects would be dependent upon favorable
decision being received by the Management on the outstanding litigations. The resolutions planned by the
Management are pending since a long time and are not concluding in favor of the Company.

The Management, however, is confident that the going concern assumption and the carrying values of the
assets and liabilities in these Standalone Financial Results are appropriate. Accordingly, the Financial

Statements do not include any adjustments that may result from these uncertainties.

7-—Exceptional items (Expenses)/income

(Rs in Lacs)

Particulars Quarter Ended Nine Months Ended Year Ended
December | September | December | December | December | March 31,
31, 2025 30, 2025 31, 2024 31, 2025 31, 2024 2025
Provision/Impairment of - - - -| (5,686.09) | (5,686.09)
investment (Including Quasi
Equity / ICD)
Reversal of Provision towards - - - 30,892.45 - -
receivable from SSRPL
(Invocation of Corporate
Guarantee) (Refer Note 4(c))
Recognition of Unamortized - - - 426.82 - -
Guarantee Commission on
OTS of SSRPL (Refer Note 4(c))
Total - - - 31,319.27 (5,686.09) (5,686.09)

Exceptional items include the following:
For the Nine Months ended December 31, 2025

1) Rs. 31,319.27 Lacs relates to Reversal of provision towards receivable from SSRPL and Recognition of
Unamortized Guarantee Commission on OTS of SSRPL pursuant to One-time settlement given for Sidhi
Singrauli Road Projects Limited (Refer Note 4(c)).

For the Nine Months ended December 30, 2024 /Year ended 31% March,2025

1) Rs. 5,675.00 Lacs relating to Impairment of Compulsory Convertible Debentures towards the Project
YPVL ‘

2) Rs. 11.09 Llacs relating to impairment of additional exposure towards compulsory convertible
debentures made towards the project SHVPL.

8. Other Income and other expenses for the quarter ended December 31,2024 are negative on account of
crystallization of impairment loss of Rs.1,140.72 lacs into actual loss on sale which is netted off against
realized gain of Rs. 502.54 lacs resulting in reversal of Rs. 500.54 lacs from other income & other expense
respectively. The net loss of Rs. 638.18 lacs is shown in other expenses.

9. Effective November 21, 2025, The Government of India has consolidated multiple existing labour
legislations into a unified framework comprising four Labour Codes collectively referred to as the 'New
Labour Codes’. The corresponding all supporting rules under these codes are yet to be notified. The




provision in the financial results. Accordingly incremental impact of these changes, is Rs. 6.29 lakhs has
been recognized in the financial results as Employee Benefit expenses of the Company for the quarter and
nine months ended December 31, 2025. Once Central/ State Rules are notified by the Government on all
aspects of the Codes, the Company will evaluate resultant impact, if any, on the measurement of employee
benefits and would ensure appropriate accounting treatment and provisions.

10. The Company’s operations constitute a single segment namely "Infrastructure Development" as per IND AS
108 - Operating Segments. Further, the Company's operations are within single geographical segment,
which is India.

11. Figures for previous period have been regrouped / reclassified wherever necessary to confirm to the current
period’s presentation.

Iviineel Madhukar Mali
Whole time Director
DIN: 06641595

Place: Mumbai

Date: February 24, 2026
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Independent Auditor's Limited Review Report on Unaudited Standalone Financial Results for
the quarter and nine months ended December 31, 2025, of AJR Infra and Tolling Limited
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To

The-Board-of-Directors

AJR Infra and Tolling Limited,
Mumbai.

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results (the
“Statement”) of AJR Infra and Tolling Limited (“the Company”) for the quarter and nine months
ended December 31, 2025, attached herewith, being submitted by the Company pursuant to
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulation, 2015, as amended (“the Listing Regulations”). These results are prepared
for the purpose of compliance with the Listing Obligations and Disclosure- Requirements. This
Statement is the responsibility of the Company’s Management and has been approved by the Board
of Directors.

2. This Statement has been prepared in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standard (Ind AS 34) “Interim Financial Reporting” prescribed
under section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 2410, “Review of Interim Financial Information performed by the independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatements. A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and, accordingly, we do not express an audit opinion.

4. Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with applicable Indian Accounting Standards as
specified under section 133 of the Companies Act, 2013, read with rule 7 of the Companies
(Accounts) Rules, 2014 and other recognized accounting practices and policies, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended including the manner in which it is to be
disclosed, or that it contains any material misstatement.

5. Material Uncertainty relating to Going Concern.
We invite attention to Note 6 of the Financial Results relating to material uncertainty relating to
going concern. The Company’s current liabilities exceeded current assets significantly and are at Rs
1,10,161.93 lacs as at December 31,2025. There is a continuing mismatch including defaults towards
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N V C & Associates LLP
Chartered Accountants

903-904, 9th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021. Tel.: (91-22) 6752 7100 Email : nvc@nvc.in

payments to its lenders and in payment of its financial obligations towards its subsidiary Company.
The liquidity crunch is affecting the Company’s operation with increasing severity. We also invite
attention to note 3 and 4 of the Results wherein status of various SPV projects which are stressed
due to delay in completion, cost overrun, liquidity crunch and have legal issues, arbitration
proceedings or negotiations including the company’s pending appeal in Supreme court against the
NCLAT order. The future of these projects as also the successful progress and completion depends
on favourable decisions on outstanding litigations being received by the Management. The
resolutions-planned-by-the-Management-are-pending-since-a-long time and-are not concluding in
favour of the Company. These conditions indicate the existence of Material Uncertainty which may
impact the Company’s ability to continue as a going concern.

Our conclusion is not qualified on this matter.

Emphasis of Matter
Without qualifying our Conclusion, we draw attention to the following matters.

Attention is invited to Note 3 (a) of the Financial Results in respect of Patna Highway Projects
Limited (PHPL) where the CIRP proceedings had been initiated. NCLT has approved the resolution
plan vide order dated May 10,2022 submitted by Resolution Professional and as per the NCLT
Order no surplus is available to the Company. The Company lost the appeal before NCLAT and
has filed an appeal in Supreme court against the NCLAT order and expects a favourable outcome
on the matter. Pending the outcome, in view of the long pendency of the matter under litigation,
the Company out of abundant caution and on the principle of prudence has impaired the entire
exposure in its books for accounting purposes while retaining its right to litigate. The Lawyers
have advised the management that it has a good case for a favourable outcome of the litigation.
Since the invocation of guarantee is also subject to litigation as detailed in the note, the Company
has not accounted the invocation. Exposure of the Company is Rs 1,19,024.39 lacs (non — funded)
and funded exposure of Rs.21,294.65 lacs, the funded exposure is already provided in financial
results.

Attention is invited to Note 4 (a) of the financial results in respect of Indira Container Terminal
Private Limited, where the exposure of the Company pursuant to the achievement of the OTS
and the introduction of the new investor is Rs. 4,835.51 lacs (funded) and Rs. 3,500 lacs (Bank
Guarantee), the management asserts that this amount is due and receivable from operations, on
account of the improved viability pursuant to the OTS, and the arbitration claims and does not
need any provisions presently.

We have relied on the management assertions in this matter and our report is not qualified on
this account.

Attention is invited to Note 4 (b) of the Financial Results, relating to a Pravara Renewable Energy
Limited ,where there are multiple legal challenges existing before various fora which are not
concluding with respect to Karkhana has taken illegal / unauthorized possession of the Plant and
has been running the plant without authorization / consent of the Company, no information is
forthcoming regarding purchase/sales from the project although the same are carried out in the
name of the SPV, the receiver appointed by the DRT does not report the transaction to the SPV
and operates the unit without recourse to the management of the SPV, the SPV is marked as a
NPA by the lenders, the statutory auditor of the SPV have disclaimed their opinion in their audi
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that the access to facility and records and transactions for the period from January 1, 2022 to

March 31, 2024 are not available with the Company.

Based on recent updates, karkhana has withdrawn its Securitization Application in view of the
DRT order dated 27-02-2025, wherein it was noted that the Plant was auctioned and in view of
the banks recovering their dues in the auction. The SPV unaware of all these developments
between kharkana and lenders has filed Interim Application (I1A) before DRT, Mumbai to seek the

The Company on a prudent basis has provided for the entire funded exposure in the previous

period, however there is exposure towards non funded exposure of Rs 19,167.00 lacs.

Our report is not qualified on this account.

We invite attention to note number 4(c), wherein the Company has detailed about the
Settlement Agreement with MPRDC/MORTH by one of its SPV namely SSRPL and the One-time
settlement agreement with the lenders where the Company also is a party. During the quarter
ended June 30, 2025 the OTS was completed and the necessary payments were made by
MORTH/ MPRDC in terms of settlement agreement, and the necessary impacts for the OTS have

been given by both the SPV and also the Company in its financial results.

The SPV have received confirmation from the lenders of the SPV that payment have been
received from MORTH/ MPRDC pursuant to the One-time settlement agreement, however the
release of guarantee and issuance of no dues is under process and would be done in due course.

Basis above SPV and the Company has given necessary effects in its financial results for OTS.

Our report is not qualified on this account.

For NV C & Associates LLP

(Formerly Natvarlal Vepari & Co.)

Chartered Accountants

Firm Registra?ion Number: 106971W/W101085

‘fﬁoclates A
¥

Nuzhat Khan
Partner

M. No. 124960
Mumbai, Dated: - February 24, 2026
UDIN: 26124960VvVLIQV3539

LLPIN - ACM-9656
Formerly Natvarlal Vepari & Co LLP
[Converted from Natvarlal Vepari & Co. (a partnership firm with registration no. BA-86186) into LLP w.e.f.23-03-2025]



AJR Infra and Tolling Limited
CIN : L45203MH2001PLC131728
Statement of Unaudited Consolidated Financial Results for the Quarter and Nine months ended December 31, 2025
(Rs.in Lacs)
Particulars Quarter Ended Nine months ended Year ended
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Revenue from Operations - - - - 3,469.68 3,469.68
2 |Other Income (Refer note 10) 198.81 685.19 (799.22) 1,018.26 781.48 897.21
3 |Total Income 198.81 685.19 (799.22) 1,018.26 4,251.16 4,366.89
4 |Expenses:
Changes in inventory - - - - - -
Employee benefit expenses 46.55 37.11 29.60 144.72 246.44 275.66
Finance Costs 88.61 101.95 3,628.58 283.16 18,705.76 21,090.54
Depreciation & amortization 014 —— 081 0.86 1.75 1,815.40 1,816.21
Other expenses (Refer note 9) 252.64 345.41 (789.00) 1,523.05 2,737.80 6,540.21
Total Expenditure 387.94 485.28 2,870.04 1,952.68 23,505.40 29,722.62
5 | Profit / (Loss) before share of profit / (loss) of an associate / joint (189.13) 199.91 (3,669.26) (934.42) (19,254.24) (25,355.73)
venture and exceptional items
6 | Share of profit / (loss) of an associate and joint venture 71.23 59.86 72.59 194.00 759.84 961.70
7 | Profit / (Loss) before exceptional item and tax (117.90) 259.77 (3,596.67) (740.42) (18,494.40) (24,394.03)
8 | Exceptional items Income / (Expense) - - 2.40 1,11,098.39 80,134.51 80,134.51
9 | Profit /(loss) before tax (117.90) 259.77 (3,594.27) 1,10,357.97 -61,640.11 55,740.48
10 | Tax expenses
Current Tax - - - - 2.57 158.54
Short Provision for Tax - - (12.17) (41.52) 1,964.91 1,964.91
. Deferred Tax Liability / (asset) (0.08) 1.37 1.65 2.62 (471.95) (470.39)
Total tax expenses (0.08) 137 (10.52) (38.90) 1,495.53 1,653.06
11 | Profit/(Loss) for the period (117.82) 258.40 (3,583.75) 1,10,396.87 60,144.58 54,087.42
Less - Share of Non Controling Interest (NCI) (0.30) 0.01 (0.04) (0.34) (2,018.23) (2,018.25)
12 | profit for the period attributabie to owners of the Company (117.52) 258.39 (3,583.71) 1,10,397.21 62,162.81 56,105.67
13 |Other Comprehensive Income
Remeasurement of defined benefit plans 0.15 - - 0.15 - (0.43)
Other comprehensive income /(loss) for the period 0.15 - - 0.15 - (0.43)
14 [Total Comprehensive income/(loss) for the period (117.67) 258.40 (3,583.75) 1,10,397.02 60,144.58 54,086.99
Profit/(Loss) after tax attributable to
Owners of the Company (117.52) 258.39 (3,583.71) 1,10,397.21 62,162.81 56,105.67
Non-Controlling Interest (0.30) 0.01 (0.04) (0.34) (2,018.23) (2,018.25)
(117.82) 258.40 (3,583.75) 1,10,396.87 60,144.58 54,087.42
Other Comprehensive Income attributable to:
Owners of the Company 0.15 - - 0.15 - (0.43)
Non-Controlling Interest - - - - - -
0.15 - - 0.15 - (0.43)
Total Comprehensive Income attributable to:
Owners of the Company (117.37) 258.39 (3,583.71) 1,10,397.36 62,162.81 56,105.24
Non-Controlling Interest (0.30) 0.01 (0.04) (0.34) (2,018.23) (2,018.25)
(117.67) 258.40 (3,583.75) 1,10,397.02 60,144.58 54,086.99
15Paid up Equity Capital (Face Value of Rs.2 each) 18,917.64 18,917.64 18,917.64 18,917.64 18,917.64 18,917.64
16|Other Equity (2,15,481.09)
17| Earnings per equity share [nominal value of share Rs. 2/-]
Basic/ Diluted before exceptional item ( Rs.) (0.01) 0.03 (0.38) (0.07) (1.91) (2.55)
Basic/ Diluted after exceptional item ( Rs.) (0.01) 0.03 (0.38) 11.72 6.60 5.96
Mineel Mali
Whole-Time Director
DIN: 06641595
Place: Mumbai
Date : February 24, 2026




AJR INFRA AND TOLLING LIMITED

Notes: (Formerly Gammon Infrastructure Projects Limited)

1. The above unaudited Consolidated Financial Results for the quarter and nine months ended 31%
December,2025 as reviewed by the Audit Committee, were approved and taken on record by the
Board of Directors in their meeting held on 24th February, 2026. The statutory auditors have carried
out limited Review of the Consolidated Financial Results and have issued their modified report
thereon.

2. The above financial results are prepared in accordance with the Indian Accounting Standards (Ind-
AS)-as prescribed-under Section 133 of the Companies Act, 2013 and are in compliance with the —
presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended).

3. During the previous periods, in respect of 2 (two) of its subsidiary companies, Corporate Insolvency
Resolution Proceedings (CIRP) were initiated by financial creditors of the respective subsidiaries by
filing a petition before the Hon’ble National Company Law Tribunal (NCLT). The NCLT admitted the
petition and accordingly, the Boards of the respective subsidiaries were superseded, and Interim
Resolution Professional / Resolution Professional (RP) were appointed. Accordingly, the Company
namely, AJR Infra and Tolling Limited, lost control over these 2 subsidiaries. The subsidiaries are.

a. Patna Highway Projects Limited (PHPL): One of the Lender i.e., Corporation Bank (merged with
Union Bank of India w.e.f. 1st April 2020) had filed an application under the provisions of
Insolvency and Bankruptcy Code, 2016 (IBC) with NCLT which had been admitted, and an
Interim Resolution Professional (IRP) had been appointed on 7th January 2020.

Resolution Plan submitted by Silver Point had been accepted by the COC/ Resolution
Professional (RP) and application was filed by RP before NCLT for approval of Resolution plan of
Silver Point. The Company had also filed an application for approval of Company’s Resolution
Plan before NCLT. The NCLT vide order dated May 10, 2022, has approved the resolution plan
of Silver Point and rejected the application for approval of Resolution Plan submitted by the
Company. The Company had filed two appeals on 13th July 2022 against the impugned order in
NCLAT. Appeal/920/2022 was filed against approval of Resolution Plan of Silver Point and
Appeal/922/2022 was filed against rejection of Company’s Resolution plan. The matters were
taken up on 10.05.2023, wherein Appeal/920/2022 was reserved for order and finally the
captioned appeal was dismissed by Hon’ble NCLAT vide order dated 25th May,2023.

The Company has filed Civil Appeal in the Supreme Court against the impugned Order on 3rd
July,2023. The Appeal/922/2022 which was filed against rejection of Company’s Resolution plan
was also thereafter dismissed and the Company has filed the Civil appeal before Supreme Court
against the impugned order dated 20.10.2023. Both Civil appeals were clubbed and were heard
on 26" September,2025 and Hon’ble Supreme Court was pleased to admit both the appeal wi
a direction to expedite the matter. 2\

'
and Malicious Initiation of the Corporate Insolvency Resolution Process by the RP in activz\""““’"”

connivance of the Banks, ARC, SRA. The captioned IA was dismissed for technical reasons and

Registered Office : 3rd Floor, Plot No. 3/8, Hamilton House, J.N.Heredia Marg, Ballard Estate, Mumbai - 400 038. India Tel.: 91-22-6748 7200
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post filing of Restoration application, Fresh IA being IA-4455/2024 was filed on 20.08.2024
before Hon’ble NCLT, Delhi against Union Bank of India. Next hearing in the matter is scheduled
for 21st April,2026 before the Hon’ble NCLT, Delhi.

Vide letter dated 7*" November,2023, the Corporate Guarantee provided by the Company
amounting to Rs. 1,19,024.39 Lacs has been invoked by Phoenix ARC Private Limited in favor of
whom the lenders of PHPL had earlier assigned their respective debts. The Company has not
accounted for the invocation of the Corporate Guarantee as the Company has litigated the same
before the NCLT Mumbai where the matter was heard and dissenting order dated 17.12.2024
419(5) of the Companies Act, 2013, for constitution of a Third Member Bench. After being heard
on a couple of dates, the petition filed by Pheonix ARC Private Limited was dismissed vide order
dated 04.07.2025 by Hon’ble NCLT. Pheonix ARC Private Limited filed an Appeal being Company
Appeal (AT)(INS) 1083 of 2025 before NCLAT, Delhi on 09.07.2025. Next hearing in the matter
is scheduled for 23™ February,2026 before the Hon’ble NCLAT, Delhi.

The Net exposure of the Company is Rs. 21,294.65 lacs (funded) which is fully provided for
accounting purposes while retaining its right to litigate and Rs. 1,19,024.39 lacs (Non-Funded)
representing the corporate guarantee.

Rajahmundry Godavari Bridge Limited (RGBL): Pursuant to the IBC Proceedings, the Company
lost control over RGBL. The entire exposure is written off.

The balance non funded exposure in SPV is Rs 9,811.02 lacs as at December 31, 2025, apart
from the invocation amount accounted in the books amounting to Rs. 69,709.53 lacs (net of
recoveries) and disclosed as current financial liabilities.

An application was filed by Canara Bank, Bank of Baroda and United Bank of India in Hon’ble
DRT against the Company who is the Corporate Guarantor for the erstwhile SPV. It came to the
knowledge of the Company that an Ex-Parte Order dated 31.07.2023 was passed against the
Company by Hon’ble DRT and the Recovery Certificate has also been issued. The Company has
filed an application for setting aside the order and also for bringing additional facts on record
and restraining the operation of recovery certificate. The company had also filed Miscellaneous
applications in the captioned matters and all the applications are clubbed together and
scheduled for hearing on 30" April,2026. Further, the Company’s request for urgent hearing
and mentioning of RC/214/2023 was accepted wherein our counsel apprised the Ld. Recovery
Officer about the pendency of MAs listing for hearing before the Hon'ble Presiding Officer. On
hearing both the parties, the Ld. Recovery officer recorded with consent of parties that the
demand notice is deferred. The next hearing on the matter is scheduled after 30t"April,2026,
pending hearing of Miscellaneous application before the hon’ble Presiding officer.




4. Project related notes: In respect of the following projects / Special Purpose Vehicles (SPVs) of the
Group there are legal issues, arbitration proceedings or negotiations with the Concession Grantor
for which the Management is taking necessary steps to resolve the matters:

a.

Indira_Container Terminal at Mumbai: During the year 2024-2025, the Company has
transferred control to the new management pursuant to one time settlement with the
lenders and has transferred its entire shareholding in the Company retaining only beneficial
interest in equity instrument in respect of 16.29%. The Company has accounted the beneficial
interest as non-current investment classified as investment at fair value through profit and
loss. Further-sincethe-Company has retained beneficial-interest in the equity instruments
only from the year ended March 31, 2025 the management does not expect material changes
to its fair value and hence is carried without any adjustments to its fair value.

All Pending litigations will now be taken up by the new management. However, the Bank
Guarantee of Rs. 3,500 lacs continue to be given in the favour of lenders even after the OTS
has been achieved. The Company is taking steps to release the Bank Guarantee by replacing
the bank guarantee from the new investors.

The net exposure of the Company in ICTPL including investments and loans is Rs. 4,835.51
lacs (funded) and Rs 3,500 lacs (non- funded bank guarantee).

Pravara Renewable Energy Limited - Pravara has entered into a Project Development
Agreement (PDA) with Karkhana (Padmashri Dr. Vithalrao Vikhe Patil Sahakari Sakhar
Karkhana Limited) for the development of a 30 MW Cogeneration Project on Build-Own-
Operate-Transfer (BOOT) basis. The Concession period is 25 years from Commercial
Operation Date (COD).

Karkhana had taken illegal / unauthorized possession of the Plant and had been running the
plant without authorization / consent of the Company. No information was forthcoming
regarding purchase/sales from the project although the same are carried out in the name of
the SPV. The receiver appointed by the DRT did not report the transaction to the SPV and was
operated the unit without recourse to the management of the SPV. The SPV is marked as a NPA
by the lenders. There are multiple legal challenges existing before various fora which are not
concluding. It came to the knowledge of the SPV that the Securitization Application No.
209/2021 filed by Karkhana was withdrawn in view of the DRT order dated 27-02-2025 wherein
it was noted that the Plant was auctioned and in view of the banks recovering their dues in the
auction , the purpose for filing the Securitization Application had been fulfilled and therefore
the applicant (Karkhana) had withdrawn the Securitization application No. 209 of 2021. The SPV
unaware of these developments and aggrieved by the DRT order, filed an appeal on 01-04-2025
before DRAT, Mumbai and has also sought relevant documents from Central Bank of India and
DRT Aurangabad. In view of no proper response being received, the SPV has filed Interim
Application (IA) before DRT, Mumbai to seek the details and documents of auction from the
Bank. The Tribunal directed the bank to file the disclosure, the bank filed its disclosure on
January 05,2026, said IA is now pending for final hearing on May 04,2026.

Lenders of the SPV, Central Bank and Union Bank had filed OA No. 69 and 1A 509 {seif
Delhi against the SPV and its directors for recovery of their dues. The SPV had khiale




jurisdiction and filed written statements and counterclaims. Multiple 1As were heard and while
the final arguments and disposal of pending IAs is ongoing, matter has been adjourned to
March 12,2026. The Tribunal erroneously held SPV’s written statement as time-barred against
which the SPV has filed an appeal under Section 20 of the RDB Act.

In view of the multiple legal issues going on at various fora and the SPV still being not in
possession of the Plant, the entire funded exposure of the Group in the SPV had already been
provided in the books on a prudent basis. The non funded exposure of the Group is Rs
19,167.00 lacs.

In view of the above-mentioned facts the management of the SPV contends that

1. The litigation is outstanding since more than 2 years and there is no progress in the
matter before the courts.

2. The receiver appointed by the DRT does not report the transactions to the Company
and takes decisions of the Company Management.

3. Since there is no progress in the matter in accordance with IND AS 110 para 7 the
Company has effectively lost control over the operations and is unable to direct the
variable rights from its exposure in its favour.

4. It has no record of transaction entered into on its accounts nor it has access to its
cash flows.

Therefore, pending the settlement of the litigation, the Company contends it has no control
and does not satisfy para 7 of INDAS 110.

The Statutory Auditors of the SPV on account of non-inclusion of aforesaid transactions
conducted by the receiver has given a disclaimer of opinion as at March 31, 2024. The Financial
Statements for the year ended March 31, 2025 are not available.

c. Sidhi Singrauli Road Project Limited (SSRPL) (SPV of the company) had signed a Concession
Agreement (CA) for 30 years for upgradation of the existing highway from two-lane to four-
lane with Madhya Pradesh Road Development Corporation Limited (MPRDC) ON BOT basis.

In respect of the aforesaid Concession, the said Madhya Pradesh Road Development
Corporation had terminated the contract against which the SPV had filed claims for wrongful
termination and initiated dispute resolution. The Ministry of Road Transport and Highways
(MORTH) was also roped into the litigation. The SPV applied for amicable resolution with
MPRDC and MORTH and pursuant to the acceptance, the Conciliation committee was
formed. After several rounds of conciliation proceedings, the conciliation committee finally
decided on the amount of claim. Pursuant to the acceptance of the conciliation committee
decision by all parties, the SPV, MPRDC and MORTH entered into a Settlement agreement
dated 25th March 2025.

The SPV had also been simultaneously discussing with the bankers for an one-time
settlement (OTS) for settling its dues of a staggering 1,10,462.42 lacs which includes principal




to pay a sum of Rs. 27,500 lacs directly to the lenders in full and final settlement of their dues.

The Salient features of the settlement agreement with MORTH and MPRDC was the following

1. Payment of a Sum of Rs. 27,500 lacs directly to the lenders against their OTS sanction

2. Payment of a sum of Rs. 31,064 lacs directly to the sub-contractor who has been working
on the project and whose claims have directly been lodged to MPRDC.

3. All GST liability will be borne by the EPC Contractor. We are informed that they have
raised the invoices and paid the GST. Therefore, the SPV is not required to raise any
invoices towards the OTS Settlement amount of Rs. 27,500 lacs.

During the quarter ended June 30,2025, the SPV has received a confirmation from the Lead
Bank of the Consortium of lenders regarding the receipt of Rs 27,500 Lacs in full and final
settlement of dues as per one time settlement agreement dated 18th March,2025. The SPV
also received confirmation that the release of corporate guarantee given by the Holding
Company i.e. AR Infra & Tolling Limited and issue of No dues certificate is under process and
would be done in due course. Accordingly, the SPV has given effect of One-time settlement
with the lenders in its books of accounts. On account of the same following effects have been
taken in these Consolidated Financial Results:

i.  Write back of loan liability of Rs. 82,962.42 lacs

ii.  Settlementamount of Rs 27,500 lakhs paid directly to the Lenders by MORTH /MPRDC
against the OTS Sanction has been recognized in the books of accounts as a reduction
in the carrying value of the Intangible asset under development being the same in the
nature of re-imbursement from the grantor as per the settlement agreement and the
claim of the SPV.

iii.  Write off of Carrying value of Intangible asset under development of Rs. 49,851.33
Lacs.

iv.  Reversal of Provision for Impairment of intangible asset under development of Rs.
77,351.34 lacs.

v.  Other write-back representing liabilities not payable of Rs. 635.97 lacs.

We invite attention to the note in the SPV SSRPL where the SPV has stated in its financial
results

“Pursuant to the One-time Settlement with bankers and the MORTH, there being no other
activities proposed in the Company these Financial Statements are not prepared on a going
concern assumption and the asset and liabilities carried in the balance sheet are assumed to
be at their relevant realizable/payable values. The principal amount of assets are dues from
Holding Company against which provision has been made”.

d. The Company has incorporated a SPV for developing Rangit-1l Hydroelectric Power Project in
Sikkim on Build, Own, Operate and Transfer (BOOT) basis. The Project involves the
development of a 66 MW run-of-the-river Hydroelectric Power Project on Rimbi river, a

and achieving financial closure.

The Company had received an advance for acquisition of the SPV along with the pro
per the MOU signed with the Prospective Buyer, the Purchase consideration of Rs 2,0




was received upfront but it was subject to the due diligence to be conducted and SPA being
signed within 31st March,2025. Till then, the captioned amount of Rs 2,000 lacs was supposed
to be treated as a refundable advance. The buyer has conducted the necessary due diligence
however there were pending approvals from authorities, due to which the SPA was not
signed. In view of the GOS approval not being received within the timelines, the captioned
SPA was terminated in July 2025 and advance of Rs 2,000 lacs is required to be refunded to
the buyer. However, during the quarter ended September 30,2025, in view of the cancellation
agreement the entire amount of Rs. 2000 lacs has been refunded back. The entire exposure
of the Company stands provided for.

5. Assignment of Claims

During the year 2024-2025, the Company had entered into an agreement for assignment dated
20™ March,2025 of its awards from its pending litigations relating to its earlier road projects namely
Gorakhpur Infrastructure Company Private Limited and Igatpuri Highways Private Limited for an
aggregate sum of Rs. 675 lacs. All litigation expenses will be borne by the assignee. The Company
had earlier received an advance of Rs. 465 lacs against the same. The Company has received the
balance payment against the assignment agreement in July,2025 and accordingly revenue has been
recognized in Q2 FY 2025-26.

6. Provision for Taxation in SSRPL

Pursuant to the one-time settlement and the settlement agreement with MORTH, the SPV SSRPL
has written back the liability to the banks which includes principal and interest. The SPV on finality
of the settlement has written off the intangible asset under development in its books as a business
loss. The SPV approached a senior tax counsel for tax implications arising from the aforesaid two
settlements and the accounting effect thereof. On the basis of the opinion of the tax counsel the
SPV has not made any provision for taxation in its financial statements. The auditor of the SPV has
made an Emphasis of Matter for the same drawing attention to the fact that the provision for
taxation is based on the legal opinion.

7. Material Uncertainty related to Going Concern

There is a continuing mismatch of cash flows including the dues to the subsidiary which are due for
repayment pursuant to negotiation. The current liabilities are in excess of current assets by
Rs. 95,242.23 lacs as at December 31, 2025. The liquidity crunch is affecting the Company’s
operation with increasing severity. Further, various projects of the Company as stated in detail in
Note 3 & 4 above are under stress and the outcome of the continuance of these projects would be
dependent upon favorable decision being received by the Management on the outstanding
litigations. The resolutions planned by the Management are pending since a long time and are not
concluding in favor of the Company.

The Management, however, is confident that the going concern assumption and the carrying values
of the assets and liabilities in these Consolidated Financial Results are appropriate. Accordingly, the
Financial Statements do not include any adjustments that may result from these uncertainties.

8. The Financial Results of the Company for the quarter and nine months ended December 31,2025
include share of profit from Vizag Seaport Private Limited, a material Associate Company based on




9. Exceptional items (Expenses)/Income

(Rs in Lacs)
Particulars Quarter Ended Nine Months Ended Year Ended
December September December December December March 31,
31, 2025 30, 2025 31,2024 31, 2025 31,2024 2025
Provision for impairment
of investment
(Including Quasi Equity / ) ) - - (5,675.00) {5,675.00)
ICD)
Gain on Deconsolidation . - 2.40 -| 8580951 85,809.51
of Subsidiary
Income related to
Settlement agreement
with Lenders and - - - 1,11,098.39 - -
Concessioning Authority
(Refer Note 4(c))
Total - - 2.40 1,11,098.39 80,134.51 80,134.51

Notes related to Exceptional items:
For the Nine months ended December 31, 2025

i) Rs 1,11,098.39 Lacs towards Income related to Settlement agreement with Lenders and
Concessioning Authority executed in Sidhi Singrauli Road Project Limited (SSRPL) (Refer Note
4(c)).

For the Nine months ended December 31, 2024 / Year ended March 31, 2025

ii) Rs.5,675.00 Lacs relating to Impairment of Compulsory Convertible Debentures towards the
Project YPVL. Rs.11.09 Lacs relating to impairment of additional exposure towards compulsory
convertible debentures made towards the project SHVPL.

iii) The gain on deconsolidation as aforesaid represents the accumulated losses recognized by the
Company over the years as a holding company in the consolidated financial statements, which
now have been deconsolidated and hence results in the gain on deconsolidation. The four
subsidiaries deconsolidated include Indira Containers Terminal Private Limited, Youngthang
Power Ventures Private Limited, Ras cities and township private limited and Sony Mony
Developers private Limited.

10. Other Income and other expenses for the quarter ended December 31 ,2024 are negative on
account of crystallization of impairment loss of Rs. 1,140.72 lacs into actual loss on sale which is
netted off against realized gain of Rs. 872.20 lacs resulting in reversal of Rs. 872.20 lacs from other
income & other expense respectively. The net loss of Rs. 2,68.52 lacs is shown in other expenses.

11. Effective November 21, 2025, The Government of India has consolidated multiple existing labour
legislations into a unified framework comprising four Labour Codes collectively referred to as the
'‘New Labour Codes’. The corresponding all supporting rules under these codes are yet to be notified.




6.29 lakhs has been recognized in the financial results as Employee Benefit expenses of the Group
for the quarter and nine months ended December 31, 2025. Once Central/ State Rules are notified
by the Government on all aspects of the Codes, the Company will evaluate resultant impact, if any,
on the measurement of employee benefits and would ensure appropriate accounting treatment
and provisions.

12. The Group is engaged in one segment i.e., “Construction and Engineering” as at December 31, 2025.
Further, the Company’s operations are within single geographical segment, which is India.The Real
Estate Segment was deconsolidated during the quarter ended September 30, 2024, and hence no
reporting for segment is given.

13. Figures for the previous period have been regrouped / reclassified wherever necessary to confirm
the current period’s presentation.

For AJR In nd Tolling Limited

l\/‘lineel Madhukar Mali
Whole time Director
DIN: 06641595

Place: Mumbai

Date: February 24, 2026
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Independent Auditor's Limited Review Report on Unaudited Consolidated Financial Results for the
quarter and nine months ended December 31, 2025, of AJR Infra and Tolling Limited pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

To

The Board of Directors

AJR'Infra and Tolling Limited,
Mumbai.-

We have reviewed the accompanying statement of Unaudited Consolidated Financial Results
(“Statement”) of AJR Infra and Tolling Limited and its subsidiaries (the Company and its subsidiaries
together referred to as “the Group”), its joint ventures and-associates for the quarter and nine months
ended December 31, 2025, attached herewith, being submitted by the Company pursuant to Regulation
33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulation, 2015, as amended (“the Listing Regulations”). These results are prepared for the purpose of
compliance with the Listing Obligations and Disclosure Requirements. This Statement is the responsibility
of the Company’s Management and has been approved by the Board of Directors.

This Statement is the responsibility of the Company’s Management. This Statement has been prepared in
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard
(Ind AS 34) “Interim Financial Reporting” prescribed under section 133 of the Companies Act, 2013 read
with the relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion
on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatements.
A review is limited primarily to inquiries of Company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not performed an audit and,
accordingly, we do not express an audit opinion.

The consolidated financial results of the Group include the results for the quarter and nine months ended
December 31, 2025, of the companies listed in Annexure A to this report which are consolidated in
accordance with the requirements of the Companies (Indian Accounting Standards) Rules 2015 specified
under Section 133 of the Companies Act 2013 and the relevant rules thereon.

Basis of Qualified Conclusion

The Financial Results of the Company for the quarter and nine months ended December 31,2025 includes
share of profit from Vizag Seaport Private Limited a material associate company based on un-audited
management prepared Financial results and have been accounted as such and on which no further audit
procedures have been carried out by us. Since the said associate mentioned above is material for this
financial statements are subject to review and consequent effect, if any.

LLPIN - ACM-9656
Formerly Natvarlal Vepari & Co LLP
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6. Qualified Conclusion

Except for the possible effects arising out of the matters mentioned in our basis of qualified conclusion
mentioned hereinabove, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with applicable Indian Accounting Standards as
specified under section 133 of the Companies Act, 2013, read with rule 7 of the Companies (Accounts)
Rules, 2014 and other recognized accounting practices and policies, has not disclosed the information
required—to-be-disclosed-in—terms-of-Regulation—33—of -the-SEBI(Listing—Obligations—and Disclosure ——
Requirements) Regulations, 2015, as amended including the manner in which it is to be disclosed, or that
it contains any material misstatement.

7. Material Uncertainty relating to Going Concern.
We draw attention to the following material uncertainty related to going concern included in the notes
on the consolidated financial results of Holding Company and its subsidiary companies, on matters which
are relevant to our opinion on the consolidated financial results of the Group and reproduced by us as
under:

(a) Inrespect of Holding Company

We invite attention to Note 7 of the Financial Results relating to material uncertainty relating to going
concern. The Company’s current liabilities exceeded current assets significantly and are at Rs.
95,242.23 lacs as at December 31,2025. There is a continuing mismatch including defaults towards
payments to its lenders and in payment of its financial obligations towards its subsidiary Company.
The liquidity crunch is affecting the Company’s operation with increasing severity. We also invite
attention to note 3 and 4 of the Results wherein status of various SPV projects which are stressed due
to delay in completion, cost overrun, liquidity crunch and have legal issues, arbitration proceedings or
negotiations including the company’s pending appeal in Supreme Court against the NCLAT order,
litigation connected with invocation of corporate guarantee. The future of these projects as also the
successful progress and completion depends on favourable decisions on outstanding litigations being
received by the Management. The resolutions planned by the Management are pending since a long
time and are not concluding in favour of the Company. These conditions indicate the existence of
Material Uncertainty which may impact the Company’s ability to continue as a going concern. Our
conclusion is not qualified on this matter.

(b) Inrespect of Subsidiaries in the following cases the auditors’ have carried a paragraph relating to going
concern which is extracted from the Review Report of the respective component detailed below:

i. Sikkim Hydro Power Ventures Limited
We draw our attention to Note No 4 of the Interim financial statements of SPV that uncertainty
faced by the company in signing of Power Purchase Agreement (PPA) and various factors affecting
the progress of the project resulted in stoppage of work. However, based on the request of the
company, Govt of Sikkim, Power Department has approved extension of Commercial Operation
date (COD) for a period of 4 years from 3rd June, 2022. The Management of the Holding Company
has been in active discussions with Prospective buyers for a possible buyout of the Company.
A Vieanwhile, the company has received a show cause notice of termination of Project agreement
;—‘ @\ | xfated 24th July,2024 from the Government of Sikkim and the company has already sent an
Z, & dppropriate response to the same. Though the company management is hopeful of a timely
%ﬁered wp\’ /resolution of this matter, in view of the issues and problems associated with the uncertainty
related to the progress of the project and associated financial issues, the company has made
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balance provision in the books of accounts for the year ended 31st March,2025 amounting to Rs
3,159.63 lakhs (Cumulative provision as on June,2025 amounting to Rs 8,352.72 Lakhs) on a
prudent basis which has been adjusted against the Capital Work in Progress.

The Company has incurred losses during the previous years due to the Provision made towards
Capital work in Progress. The Company had also Converted Inter Corporate Deposit from the
Promoters (Classified as Quasi-Equity).to Compulsory Convertible Debentures (Classified as
Borrowings)-during the previousyear ending March 31,2025, Due to both theabove Factors, its
net worth has been fully eroded as of the balance sheet date. As on 31st December, 2025, the
Company’s current liabilities exceed its current assets by Rs 94.36 lakhs, and it has accumulated
losses amounting to Rs 9,114.80 lakhs. However, based on Management’s plan for evaluating
various strategic options for the future course of action and pending a final decision, the accounts
have been prepared on a going concern basis.

Our report is not qualified on this matter.

8. Emphasis of Matter

Without qualifying our conclusion, we draw attention to the following matters related to Emphasis of
Matter included in the Limited Review Report issued on consolidated financial results of the Holding
Company, on matters which are relevant to our conclusion on the consolidated financial results of the
group, and reproduced by us as under.

i.  Attention is invited to Note 3 (a) of the Financial Results in respect of Patna Highway Projects
Limited (PHPL) where the CIRP proceedings had been initiated. NCLT has approved the resolution
plan vide order dated May 10,2022 submitted by Resolution Professional and as per the NCLT
Order no surplus is available to the Company. The Company lost the appeal before NCLAT and has
filed an appeal in Supreme court against the NCLAT order and expects a favourable outcome on
the matter. Pending the outcome, in view of the long pendency of the matter under litigation, the
Company out of abundant caution and on the principle of prudence has impaired the entire
exposure in its books for accounting purposes while retaining its right to litigate. The Lawyers have
advised the management that it has a good case for a favourable outcome of the litigation. Based
on their advise the Company is also contesting the invocation of the Guarantee and accordingly
has not accounted the invocation. Exposure of the Company is Rs 1,19,024.39 lacs (non — funded)
and funded exposure of Rs.21,294.65 lacs, the funded exposure is already provided in financial
results.

ii.  Attention is invited to Note 4(a) of the financial results in respect of Indira Container Terminal
Private Limited, where the exposure of the Company pursuant to the achievement of the OTS and
the introduction of the new investor is Rs. 4,835.51 lacs (funded) and Rs. 3,500 lacs (Bank
Guarantee), the management asserts that this amount is due and receivable from operations, on
account of the improved viability pursuant to the OTS, and the arbitration claims and does not
need any provisions presently.

We have relied on the management assertions in this matter and our report is not qualified on this
account.

Attention is invited to Note 4 (b) of the Financial Results, relating to a Pravara Renewable Energy
imited ,where there are multiple legal challenges existing before various fora which are not
oncluding with respect to Karkhana has taken illegal / unauthorized possession of the Plant and
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has been running the plant without authorization / consent of the Company, no information is
forthcoming regarding purchase/sales from the project although the same are carried out in the
name of the SPV, the receiver appointed by the DRT does not report the transaction to the SPV
and operates the unit without recourse to the management of the SPV, the SPV is marked as a NPA
by the lenders, the statutory auditor of the SPV have disclaimed their opinion in their audit report
for the year ended March 31,2024 for illegal occupancy of the factory by Karkhana and that the
access to facility and records and transactions for the period from January 1, 2022 to March 31,
2024-are not available-with-the Company.

Based on recent updates, karkhana has withdrawn its Securitization Application in view of the DRT
order dated 27-02-2025 , wherein it was noted that the Plant was auctioned and in view of the
banks recovering their dues in the auction. The SPV unaware of all these developments between
kharkana and lenders has filed Interim Application (I1A) before DRT, Mumbai to seek the details and
documents of auction from the Bank appeal before DRAT and is awaiting the final hearing on the
matter.

The Company on a prudent basis has provided for the entire funded exposure in the previous
period, however there is exposure towards non funded exposure of Rs 19,167.00 lacs.

Our report is not qualified on this account.

iv.  a. We invite attention to note number 4(c), wherein the Company has detailed about the Settlement
Agreement with MPRDC/MORTH by one of its SPV namely Sidhi Singrauli Road Project Limited (SSRPL)
and the One-time settlement agreement with the lenders where the Company also is a party. During
the quarter ended June 30, 2025 the OTS was completed and the necessary payments were made by
MORTH/ MPRDC in terms of settlement agreement, and the necessary impacts for the OTS have been
given by both the SPV and also the Company in its financial results.

The SPV have received confirmation from the lenders of the SPV that payment have been received
from MORTH/ MPRDC pursuant to the One-time settlement agreement, however the release of
guarantee and issuance of no dues is under process and would be done in due course. Basis above
SPV and the Company has given necessary effects in its financial results for OTS.

b. We invite attention to the note in the SPV SSRPL which is reproduced in note no. 4(c) where the
SPV has stated in its financial results

“Pursuant to the One-time Settlement with bankers and the MORTH, there being no other activities
proposed in the Company these Financial Statements are not prepared on a going concern assumption
and the asset and liabilities carried in the balance sheet are assumed to be at their relevant
realizable/payable values. The principal amount of assets are dues from Holding Company”.

The auditors of the SPV have made Emphasis of Matter. The major amounts in the SPV balance sheet
have been adjusted against the holding company balances.
Our report is not qualified on this account.

=¥ We invite attention to note no. 6 - Pursuant to the one-time settlement and the settlement agreement
|

j 593»‘3@3 ith MORTH, the SPV SSRPL has written back the liability to the banks which includes principal and
‘ Cinterest. The SPV on finality of the settlement has written off the intangible asset under development
AR arjits books as a business loss. The SPV approached a senior tax counsel for tax implications arising

jyom the aforesaid two settlements and the accounting effect thereof. On the basis of the opinion of
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the tax counsel the SPV has not made any provision for taxation in its financial statements. The auditor
of the SPV has made an Emphasis of Matter for the same drawing attention to the fact that the
provision for taxation is based on the legal opinion. We have reiterated the said emphasis of matter
in these consolidated financial results.

Our report is not qualified on this account.

—9—We-also-performed-procedures-in-accordance with-the circularissued by the SEBI under Regutation 33(8)
. of the Listing Regulations, to the extent applicable except as detailed in our basis of qualified conclusion
relating to one associate which is not subjected to review.

10.

Other Matter

a)

b)

The statement includes the standalone financial results of 2 subsidiaries, which have been reviewed
by their Auditor’s whose standalone financial results reflect total assets of Rs. 9,734.70 lacs, total
revenue of Rs. Nil, total net profit after tax of Rs. 1,04,989.02 lacs and other comprehensive income
of Rs. Nil for the quarter and nine months ended December 31, 2025. The other Auditors’ review
reports have been furnished to us by the Management and our conclusion on the Statement, in so far
as it relates to the amounts and disclosures included in respect of these subsidiaries is solely based
on the reports of the other auditor and the procedures performed by us as stated in para 3 above.

The statement also includes the standalone financial results of 14 subsidiaries, which have not been
reviewed by their auditors or us, whose standalone financial results reflect total assets of Rs. 2,700.03
Lacs, total revenues of Rs. 13.60 Lacs, total net loss after tax of Rs. 19.06 lacs and other comprehensive
loss of Rs. Nil for the quarter and nine months ended December 31, 2025, as considered in the
statement.

The statement also includes the standalone financial results of 1 joint venture which has not been
reviewed by their auditors or us. The Company’s share of profit in such joint ventures accounted under
equity method being Rs. 34.04 lacs. These financial statements are unaudited and have been
furnished to us by the Management including the application of the INDAS accounting standards. The
joint venture is not material individually and our conclusion is not qualified on this account.

We also did not review financial results of 1 associate which is not reviewed by auditor, the company
share of profit from the associate accounted under equity method is Rs. 159.96 lacs. Since the said
associate is material to the group the said matter is qualified in para 5 above.

For NV C & Associates LLP

(Formerly Natvarlal Vepari and Co.)
Chartered Accountants

Firm Registration No. 106971W/W101085

NuZhat Khan
Partner

M. No. 124960 -
Mumbai, Dated: - February 24, 2026
UDIN: 26124960DSGVDX3356
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Annexure A

Sr.No. | Company Relationship
1. | AlRInfra and Tolling Limited Holding
2. Birmitrapur Barkote Highway Private Limited ('BBHPL') Subsidiary
3. Cochin Bridge Infrastructure Company Limited {'CBICL') Subsidiary
4. | Gammon Logistics Limited ('GLL') Subsidiary
5. Gammon Projects DeveloperstLimited{GPDL') Subsidiary
6. Gammon Renewable Energy infrastructure Projects Limited ('GREIPL') Subsidiary
7. Gammon Road Infrastructure Limited {'GRIL') Subsidiary
8. Gammon Seaport Infrastructure Limited ('GSIL') Subsidiary
9. Sidhi Singrauli Road Project Limited ('SSRPL') Subsidiary
10. | Tada Infrastructure Development Company Limited ('TIDCL') Subsidiary
11. | Tidong Hydro Power Limited ('THPL') Subsidiary
12. | Yamunanagar Panchkula Highway Private Limited ('YPHPL') Subsidiary
13. | Vijayawada Gundugolanu Road Project Private Limited ('VGRPPL') Subsidiary
14. | Sikkim Hydro Power Ventures Limited ('SHPVL') Subsidiary
15. | Segue Infrastructure Projects Private Limited ('SIPPL') Subsidiary
16. | Chitoor Infrastructure Company Private Limited ('CICPL') Step-down subsidiary
17. | Earthlink Infrastructure Projects Private Limited ('EIPPL') Step-down subsidiary
18. | Vizag Seaport Private Limited ('VSPL') Associate
19. | GIPL- GECPLJV Joint Venture
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