MBDG&COLLP

CHARTERED ACCOUNTANTS

INDEPENDENT PRACTICIONER’S EXAMINATION REPORT ON SPECIAL PURPOSE
RESTATED STANDALONE FINANCIAL INFORMATION

The Board of Directors

GSP Intermediates Private Limited
CIN: U24210GJ2022PTC134770

6, Lalita Complex, Rasala Road,
Navrangpura, Ahmedabad,

Gujarat, India, 380009

Dear Sirs,

1. We, M B D & CO LLP (“we” or “us”), have examined the attached Special Purpose
Restated Standalone Financial Information of GSP Intermediates Private Limited
(the “Company”), subsidiary of GSP Crop Science Limited (the “Issuer”), formerly
known as GSP Crop Science Private Limited, comprising the Restated Standalone
Statement of Assets and Liabilities as at March 31, 2025, March 31, 2024 and March
31, 2023, the Restated Standalone Statements of Profit and Loss (including other
comprehensive income), the Restated Standalone Statement of Cash Flows, the
Restated Standalone Statement of Changes in Equity for the period / years ended as
on those dates, the Summary of material accounting policies, and other explanatory
information (collectively, the “Special Purpose Restated Standalone Financial
Information” or “Restated Standalone Financial Information”), as approved by the
Board of Directors of the Company at their meeting held on February 16, 2026 for the
purpose of preparation of the Restated Consolidated Financial Statements to be used
in connection with the Issuer’s proposed Initial Public Offer of equity shares ("IPO™)
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 is responsible for the preparation of the Special
Purpose Restated Standalone Financial Information for the purpose of preparation of
the Restated Consolidated Financial Statements to be used in connection with the
Issuer’s proposed IPO. The Special Purpose Restated Standalone Financial Information
have been prepared by the management of the Company on the basis of preparation
stated in note 2 to the Special Purpose Restated Standalone Financial Information. The
Board of Directors and Management of the company’s responsibility includes designing,
implementing and maintaining adequate internal control relevant to the preparation
and presentation of the Special Purpose Restated Standalone Financial Information.
The Board of Directors and Management are also responsible for identifying and
ensuring that the Company complies with the Act, ICDR Regulations and the Gui
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3. We have examined such Special Purpose Restated Standalone Financial Information
taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in
accordance with our engagement letter dated September 27, 2024, in connection
with the proposed IPO of equity shares of the Issuer;

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

c) Concepts of test checks and materiality to obtain reasonable assurance based on
verification of evidence supporting the Special Purpose Restated Standalone
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 IPO.

4. These Special Purpose Restated Standalone Financial Information have been compiled
by the management from:

I.  Audited Standalone Financial Statements of the Company as at and for the financial
year ended March 31, 2025 and March 31, 2024 prepared in accordance with Indian
Accounting Standards (referred to as “Ind AS"”) as prescribed under Section 133 of
the Act read with Companies (Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepted in India, and have
been approved by the Board of Directors at their meeting held on June 09, 2025
and July 25, 2024, respectively.

ii.  Audited Standalone Restated Financial Statements of the Company as at and for
the financial period ended March 31, 2023 prepared in accordance with Indian
Accounting Standards (referred to as “Ind AS”) as prescribed under Section 133 of
the Act read with Companies (Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepted in India, and have
been approved by the Board of Directors at their meeting held on February 16,
2026.

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

a) Auditors’ reports issued by us dated June 09, 2025 and July 25, 2024 and on the
Audited Standalone Ind AS Financial Statements of the Company as at and for the
year ended March 31, 2025 and March 31, 2024, respectively, (collectively referred
as “Audited Standalone Financial Statements”), as referred in Paragraph 4 (i)
above.

b) Examination report dated February 16, 2026 on the Restated Standalone
Statement of assets and liabilities as at March 31, 2023 and the restated standalone
statement of profit and loss (including other comprehensive income), restated
standalone statement of cash flows, restated standalone statement of changes in
equity, the statement of material accounting policies and other explanatory
information for the financial period ended March 31, 2023 (“Restated Prior Period
Standalone Financial Information”) has been issued by the Previous Auditors=0ur._
examination report insofar as it relates to the said financial period is baSed s&llefy
on the report submitted by the Previous Auditors. The Previous Auditors haVe also f?‘*
confirmed that the Restated Prior Period Standalone Financial Informaﬁpn Hey &
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i. have been prepared after incorporating adjustments for the changes in
accounting policies, any material errors and regroupings / reclassifications
retrospectively in the financial period as at and for the financial period ended
March 31, 2023, to reflect the same accounting treatment as per the
accounting policies and grouping / classifications followed as at and for the
period ended September 30, 2025.

ii.  do not require adjustments for modifications as there is no modification in
the underlying audit report; and

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

6. The audit report issued by us for the year ended March 31, 2024, referred in paragraph
5 (@) included following matters which did not require any adjustment in the Restated
Standalone Financial Information:

a) The financial statements of the Company for the period ended March 31, 2023,
prepared in accordance with Accounting Standards have been audited by another
auditor whose report dated July 12, 2023, expressed an unmodified opinion on
those financial statements.

Our opinion on the audited standalone financial statements is not modified in
respect of this matter.

7. Based on the above and according to the information and explanations given to us and
also as per the reliance placed on the Examination Report on the Restated Prior Period
Standalone Financial Information submitted by the Previous Auditor for the respective
financial period, we report that:

i. Restated Standalone Financial Information have been prepared after
incorporating adjustments for the changes in accounting policies, any material
errors and regroupings / reclassifications retrospectively in the financial period
as at and for the financial period / year March 31, 2024 and March 31, 2023,
to reflect the same accounting treatment as per the accounting policies and
grouping / classifications followed as at and for the period ended September
30, 2025;

ii.  there are no qualifications in the auditor’s reports on the audited standalone
financial statements of the Company as at and for the financial years ended
March 31, 2025, March 31, 2024 and for the financial period ended March 31,
2023 which require any adjustments to the Restated Standalone Financial
Information. There are Other Matter paragraphs (refer para 6 above) which do
not require any adjustment to the Restated Standalone Financial information;
and

iii.  Restated Standalone Financial Information has been prepared in accordance
with the Act, the SEBI ICDR Regulations and the Guidance Note.

8. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Hlstorlcai
Financial Informatlon and Other Assurance and Related Services Engagements

9. The Special Purpose Restated Standalone Financial Information do not rep ™
effects of events that occurred subsequent to the date of the report on th ( lted i I(r,-’l
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Standalone Financial Statements mentioned in paragraph [4] above.

10. 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.

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

12.0ur report is intended solely for the purpose set forth in the first paragraph of this
report and for the use of previous and current statutory auditor of GSP Crop Science
Limited (Formerly known as "GSP Crop Science Private Limited”) in connection with
their examination of the Restated Consolidated Financial Statements in connection with
the Issuer’s proposed IPO. As a result, Special Purpose Restated Standalone Financial
Information may not be suitable for any other purpose. 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, MB D & Co LLP

Chartered Accountants—=-.

Firm's RegistratEOﬂ'TNQE;'lﬁiy%QW/W100152
/-3 oo t

| :1'.'. L TR awi ;f
Deval Desai . '\ / /{
Partner NG

Membership Number:-1324;
Place: Ahmedabad

Date: February 16, 2026
UDIN: 26132426P]JTVGK5687
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GSP INTERMEDIATES PRIVATE LIMITED
CIN : U24210GJ2022PTC134770

Special Purpose Restated Statement of Assets and Liabilities

ASSETS

Non-Current Assets
(a) Property, Plant and Equipment
(b) Capital Work-In-Progress
(c) Right-of-use Assets
(d) Intangible Assets
(&) Financial Assets
- Investments
(f) Other Non-Current Financial Assets
(q) Other Non-Current Non-Financial Assets
(h) Deffered tax (Net)
Total Non-Current Assets

Current Assets

(a) Inventories
(b) Financial Assets

-Trade Receivables

- Cash and Cash Equivalents

- Other Current Financial Assets
(c) Other Current Non-Financial Assets
Total Current Assets

TOTAL ASSETS (A)+(B)
EQUITY AND LIABILITIES

Equity

(a) Equity Share Capital
(b) Other Equity

Total Equity

Liabilities
Non-Current Liabilities
(a) Financial Liabilities
- Borrowings
- Lease Liabilities
- Other Non-Current Financial Liabilities
(b) Long Term Provisions
Total Non-Current Liabilities

Current Liabilities
(@) Financial Liabilities
-Borrowings
- Trade Payables
Total Outstanding dues of Micro
Enterprises and Small Enterprises
Total Outstanding dues of creditors other
than Micro and Small Enterprises
- Lease Liabilities
- Other Current Financial Liabilities
(b) Short Term Provisions
Total Current Liabilities

TOTAL EQUITY & LIABILITIES (A)+(B)+(C)

(A)

10
11
(8)

12
13
(A)

14
16

17
(B)

14
15

15

18

19
(€)

: 3 As at As at
~ 31st March 2025 31st March 2024 31st March 2023
| (Rupees in lakhs) R in lakhs (Rupees in lakhs)
5,308.14 - :
2,972.77 4,470.56 -
381,16 378.73 -
0.93 -
319.88 -
185.78 49.26 -
542.52 340.00 0.12
206.94 - x
9,918.12 5,238,55 0.12
137.02 - -
890.76 42,67 0.29
1.65 o =
415.61 252.49 -
1,445.04 295.16 0.29
11,363.16 5,533.71 0.41
1,500.00 1.00 1.00
(640.71) (20.50) (0.65)
859.29 (19.50) 0.35
8,532.49 - -
6.63 = 2
72.78 - s
4.12 - s
8,616.02 - -
492,81 4,271.76 -
148.20 10.33 0.06
0.07 -
1,245.92 1,271.12
0.85 3 -
1,887.85 5,553.21 0.06
11,363.16 5,533.71 0.41

The above statement should be read with material Accounting Policies and Other Explanatory Notes to Special Purpose Restated Financial Statement

In terms of our report attached

For, MB D & CO LLP
Firm's Registration No: 135129W/W100152
Chartered Accountants

Deval Desai

Partner
Membership No, 132426

Place : Ahmedabad

Date : ¢

142026

For, GSP INTERMEDIATES PRIVATE LIMITED
CIN : U24210G]2022PTC134770

st
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Mr! Bhavesh V. Shah
Director

DIN: 00094669

Place : Ahmedabad

Date : |

Mr. Rakesh V. Shah

Director
DIN: 09134501

Place : Ahmedabad

46,2026

Anjan C. Sheth
Company Secretary
M.No.: ACS-26785

Place : Ahmedabad

Shai
Chief Financial

Place : Ahmedabad




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770
Special Purpose Restated Statement of Profit and Loss

For the Period August
SistMarcn202 | stharchaoas | 1920220 March 3L,
; (B.u = esln[akhs) (Rupees In lakhs) (Rupees in lakhs)

INCOME

(a) Revenue from Operations 20 122.01 e i

(b) Other income 21 14.44 - -
TOTAL INCOME 136.45 - -
EXPENSES

(a) Cost of materials consumed 22 159,70 - -

(b) Changes in inventories of finished goods & work in progress 23 (50.38) - =

(c) Finance cost 24 180.61 0.01 -

(d) Depreciation & amortization expenses 343,25 - -

(e) Employee Benefits Expenses 25 123.33 - -

(f) Other expenses 26 207.09 19.84 0.65
TOTAL EXPENSES 963.60 19.85 0.65
Profit / (Loss) Before Tax (827.15) (19.85) (0.65)
Tax Expenses
(a) Tax expense - - -
(b) Deferred tax (206.94) -

Total Tax Expenses (206.94) - -
PROFIT / (LOSS) FOR THE YEAR / PERIOD (620.21) (19.85) (0.65)
Other Comprehensive Income / (Expenses)
(i) Items that will not be reclassified to profit or loss = = -
(ii) Income tax relating to items that will not be reclassified _ ) -
to profit or loss
Other Comprehensive Expenses for the year / period (net - - -
of tax)
Total Comprehensive Income for the year / period (620.21) (19.85 (0.65)
Earning Per Equity Share (Face Value of Rs.10 each)

Basic and Diluted (4.93) (198.50) (6.50)

Diluted (4.93) (198.50) (6.50)
{not annualised)

The above statement should be read with material Accounting Policies and Other Explanatory Notes to Special Purpose Restated Financial Statement

In terms of our report attached

For, MBD & CO LLP
Firm's Registration No: 135129W/W100152
Chartered Accountants

O.G2:» "

Deval Desal

Partner

Membership No. 132426
Place : edabad
Date :

16,2026

For, GSP INTERMEDIATES PRIVATE LIMITED
2022PTC134770

CIN : U242
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Mr. Bhavesh V. Shah
Director
DIN: 00094669

Place : Ahmedabad
Date :

Mr. Rakesh V. Shah
Director
DIN: 09134501

Place : Ahmedabad

16,2024

Anjan C. Sheth
Company Secretary
M.No.: ACS-26785

Place : Ahmedabad

Shail-Jayesh Sh
Chief Financial Of cel

Place : Ahmedabad




GSP INTERMEDIATES PRIVATE LIMITED

CIN: U24210GJ2022PTC134770

Notes to the Special Purpose Restated Financial Statements
Statement of Changes in Equity

A. Equity share capital

As at As at As at
| B31stMarch2025 |  3istMarch 2024 31st March 2023
. | (Rupeesinlakhs) | (Rupeesinlakhs (Rupees in lakhs)
Balance at the beginning of the year 1.00 1.00 -
Changes in equity share capital _ Ay 1,499.00 E 1.00
[Balance attheendoftheyear =~ = = | ""15g0.00| 1.00 1.00
B. Other equity
(Rupees in lakhs)
“Retained Total
57 Rt ___earnings Total Other Equity
Profit for the period (0.65) (0.65)
Other comprehensive income o 1
As at March 31, 2023 (0.65) (0.65)
Profit for the year (19.85) (19.85)
Other comprehensive income - 3
As at March 31, 2024 (20.50) (20.50)
Profit for the year (827.15) (827.15)
Other comprehensive income - -
As at March 31, 2025 (847.65) (847.65)

The above statement should be read with material Accounting Policies and Other Explanatory Notes to Special Purpose Restated Financial

Statement
In terms of our report attached

For, MBD & COLLP

Firm's Registration No: 135129W/W100152 CIN : U24210GJ2022PTC134770

Chartered Accountants

Deval Desai

Partner Mr. Bhavesh V. Shah
Membership No. 132426 Director

Place : Ahmedabad DIN: 00094669

Date : | 46,202,6
Place : Ahmedabad

Date : 16,2026

9\.\%:,, r e S\o-._"!"——"
A‘-I;janC.Sheth

Company Secretary
M.No.: ACS-26785

) =<0 X Place : Ahmedabad

For, GSP INTERMEDIATES PRIVATE LIMITED

Yo wé

Sl JeShek

Mr. Rakesh V. Shah
Director
DIN: 09134501

Place : Ahmedabad

dobdd

L3 AJ 7
Shail jayesh h
Chief Financial Qffiger

Place : Ahmedabad




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770
Special Purpose Restated Statement of Cash Flows

= Forthe Yearended | Forthe Yearended | ro' e Ferod Auouet
Particulars * 31st March 2025 31st March 2024 e
i - (Rupeesin lakhs) (Rupees in lakhs) (RUDee i iakhs)

A |Cash Flow from Operating Activities
Profit / (Loss) before Tax (827.15) (19.85) (0.65)
Adjustments for;
Depreciation / Amortisation 343.25 = =
Interest expenses and charges 180.61 0.01 -
Interest income (4.51) -
Write-off of Capital Advances 15.40 -
Net gain on Investments measured at fair value through profit or loss (9.88) - =
Operating Profit before Working Capital changes (302.28) (19.84) (0.65)

n i x

Increase / (Decrease) in trade payables 137.82 10.26 0.06
Increase / (Decrease) in provisions 4.97 - -
Increase / (Decrease) in other current liabilities 56.48 112,92 =
(Increase) / Decrease in inventories (137.02) - -
(Increase) / Decrease in non-curent and current assets (334.91) (455.86) (0.12)
Cash Generated from Operations (574.94) (352.52) (0.71)
Less: Taxes paid 0.39 0.17 -
Net cash generated from / (used in) Operating Activities (575.33) (352.69) (0.71)

B |Cash flow from Investing Activities
Purchase of property, plant & equipment, including intangible assets and (4,148.75) (3,943.08)
capital advances =
Proceeds from sale of Capital Work-in-process 19.11 66.40 -
Investment in Mutual fund (including advances for investment) (387.00) -
Interest income received 4.51 % -
Net cash from / (used in) Investing Activities (4,512.13) (3,876.68) -

C |Cash flow from Financing Activities
Proceeds from Issue of equity shares 1,499.00 - 1.00
Proceeds from Long-term borrowings 5,000.00 - -
Proceeds from Inter corporate loan 3,963.00 4,273,22 -
(Repayment of) inter corporate loan (4,187.08) (1.46)
Borrowing Cost paid (339.37) (0.01) -
Net cash from / (used in) Financing Activities 5,935.55 4,271.75 1.00
Net increase in Cash and Cash Equivalents 848.09 42.38 0.29
Cash and Cash Equivalents at the beginning of the year / period 42.67 0.29 -
Cash and Cash Equivalents at the end of the year / period 890.76 42.67 0.29
Cash on hand - - =
|Balance with Banks in current Accounts 890.76 42.67 0.29
Cash and Other Bank Balance at the end of the year / period 890.76 42.67 0.29

The above statement of Cash Flows has been prepared under "Indirect method" as set out in the Indian Accounting Standard (Ind AS - 7) "Statement of Cash

Flows".

See Accompanying notes forming part of the Restated Financial Statements in terms of our report attached

In terms of our report attached




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770

Special Purpose Restated Statement of Cash Flows

Burrowlngs (Iong term borrowlngs, short term borrowmgs &
current maturities of long term borrowings)

1e Period August
02 td-March 31,
2023

fRunsgs_mJa_kns_}_

Opening balance 4,271.76 - -
Non cash changes (22.38) - -
Changes as per standalone statement of cash flow 4,775.92 | 4,271.76 -
Closing balance 9,025.30 4,271.76 -
Interest accrued on borrowings
Opening balance 90.28 - -
Non cash changes 345.79 90.28 -
Changes as per standalone statement of cash flow (90.28) | - -
Closing balance 345.79 90.28 -
Lease liabilities
Opening balance - - -
Non cash changes 6.70 - =
Changes as per standalone statement of cash flow = - -
Closing balance 6.70 - -

In terms of our report attached

For, MB D & CO LLP
Firm Registration No. 135129W/W100152
Chartered Accountants

D .o

Deval Desai
Partner
Membership No. 132426

Place : Ahmedabad
Date :

16,2026

For, GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210G]2022PTC134770
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MrlBhavesh V Shah  Mr. Rakesh V. Shah  Anjan G Sheth Shailayesh Sh h
Director Director Company Secretary Chief Financial Off
DIN : 00094669 DIN: 09134501 M.No.: ACS-26785

Place : Ahmedabad
Date :

Place : Ahmedabad

461024

Place : Ahmedabad

Place : Ahmedabad




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770
Notes to the Standalone Financial Statements

Note 1: Company information

GSP Intermediaries Private Limited (“the Company”) was incorporated on August 18, 2022 under the provisions of
the Companies Act, 2013. The Company was engaged into manufactures, dealers, importers, exporters, stockiest,
distributors, refiner, traders in all types of fertilizers, agricultural chemicals, pesticides, insecticide, herbicides,
acaricides, fungicides, and other ancillary products. The Company was engaged into purchase, acquire, and
protect, prolong and renew in any part of the world any patents, patent rights, brevets invention, licenses,
protections and concessions which may appear likely to be advantageous or useful to the Company and to use and
turn to account and or grant licenses or privileges in respect of the same and to spend money in experimenting
upon and testing and improving or seeking to improve any patents, inventions or rights which the Company may
acquire or proposes to acquire.

Note 2: Summary of material accounting policies
2.1 Basis of Preparation

These Special Purpose Standalone Financial Statements have been prepared by the Management of the Company
for the purpose of preparing Special Purpose Consolidated Financial Statement and Consolidated Summary
Statements of the Group as at year ended March 31, 2025 in connection with the Holding Company’s proposed
Initial Public Offer (“IPO”). The Special Purpose Standalone Financial Statements have been 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

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

The Financial Statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and
other relevant provisions of the Act.

The Financial Statements have been prepared on a historical cost basis.

All assets and liabilities have been classified as current or non-current as per the Company's operating cycle.
Based on the nature of products and the time between the acquisition of assets for processing and their

realization in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the
niirnase of current — non-ciirrent classification of assets and liahilities.

2.2 Property, Plant and Equipment

Property, Plant and Equipment are stated at cost of acquisition less accumulative depreciation and accumulated
impairment losses, if any. Subsequent expenditures related to an item of fixed asset are added to its book value
only if they increase the future benefits from the existing asset beyond its previously assessed standard of
performance. The cost of assets comprises its purchase price and any directly attributable cost for bringing the
assets to its working condition for its intended use.

2.3 Depreciation and amortisation

Depreciation on all the tangible assets is provided on Written Down method as per the method and rates
prescribed under the Companies Act, 2013. Lease-hold land is amortised on straight line method over the lease
period of Land.




GSP INTERMEDIATES PRIVATE LIMITED
CIN : U24210GJ2022PTC134770
Notes to the Standalone Financial Statements

2.4 Revenue Recognition

Sale of goods: Sales are recognised when the significant risks and rewards of ownership in the goods are
transferred to the buyer as per the terms of the contract, which coincides with the delivery of goods and are
recognised net of trade discounts, rebates, GST.

2.5 Inventories

Raw materials, Packing materials, are valued at lower of cost (net of refundable taxes and duties) or net realisable
value. The cost of these items of inventory comprises of cost of purchase and other incidental costs incurred to
brina the inventories to their present location and condition.

Work-in-progress and finished goods are valued at lower of cost or net realisable value. The cost of work-in-
progress and finished goods includes cost of conversion and other costs incurred to bring the inventories to their
present location and condition.

Cost of inventories is determined on Weighted Average basis.
2.6 Lease Rentals

Lease rentals in respect of operating lease arrangements are charged to the Statement of Profit and Loss on a
straight line basis over the period of the lease.

2.7 Current and deferred tax

Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net
profit or loss for the period. Current tax is measured at the amount expected to be paid to the tax authorities in
accordance with the taxation laws prevailing in the respective jurisdictions.

Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of
deferred tax assets. Deferred tax assets are recognised and carried forward only to the extent that there is a
reasonable certainty that sufficient future taxable income will be available against which such deferred tax assets
can be realised. Deferred tax assets and liabilities are measured using the tax rates and tax laws that have been
enacted or substantively enacted by the Balance Sheet date. In situations, where the Company has unabsorbed
depreciation or carry forward losses under tax laws, all deferred tax assets are recognised only to the extent that
there is virtual certainty supported by convincing evidence that they can be realised against future taxable profits.
At each Balance Sheet date, the Company re-assesses unrecognised deferred tax assets, if any.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle the asset and the liability on a net basis. Deferred tax
assets and deferred tax liabilities are offset when there is a legally enforceable right to set off assets against
liabilities representing current tax and where the deferred tax assets and the deferred tax liabilities relate to taxes
on income levied by the same governing taxation laws,




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770
Notes to the Standalone Financial Statements

2.8 Provision for Contingent Liabilities

Provisions: Provisions are recognised when there is a present obligation as a result of a past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and there is a
reliable estimate of the amount of the obligation. Provisions are measured at the best estimate of the expenditure
required to settle the present obligation at the Balance sheet date and are not discounted to its present value.

Contingent Liabilities: Contingent liabilities are disclosed when there is a possible obligation arising from past
events, the existence of which will be confirmed only by the occurrence or non occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation that arises from past
events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate
of the amount cannot be made.

2.9 Accounting Estimates
The preparation of financial statements requires estimates and assumptions to be made that affect the reported
amounts of assets and liabilities on the date of financial statements and the reported amounts of revenue and
expenses during the reporting year. Difference between the actual results and the estimates are recognised in the
year in which the results are known/ materialised.

2.10 Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity share outstanding during the period. Ea rnings considered
in ascertaining the Company’s earnings per share is the net profit for the period after deducting any attributable
tax thereto for the period. The weighted average number of equity shares outstanding during the period and for
all periods presented is adjusted for events, such as bonus shares, other than the conversion of potential equity
shares, which have changed the number of equity shares outstanding, without corresponding changes in
resources. 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 numbers of shares outstanding during the period is
adjusted for the effects of all dilutive potential equity shares.

2.11 Cash and Cash Equivalents

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposit with banks, other
short-term highly liquid investments with original maturities of three months or less.
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GSP INTERMEDIATES PRWATE LIMITED
CIN : U24210G12022PTC134770
Notes to the Special Purpose Restated Financial Statements

Note 5 oent Inent

Investment in Mutual Fund - measured at Fair

Value through Profit and Loss Account (quoted)
Units of Aditya Birla Sun Life Savings Fund Growth

Direct Plan (No. of Units 44144.925)

Units of Aditya Birla Sun Life Savings Fund Growth
egular Plan (No. of Units 14620.351)

_Tota i i

e
U. 00

Investments in Aditya Birla Sun Life Savings Fund Growth Direct Plan aggregating to Rs.233.00 Lakhs and Aditya Birla Sun Life Savings Fund
Growth Regular Plan aggregating to Rs.77.00 Lakhs are lien marked in favour of Aditya Birla Finance Ltd. against its Term Loan outstanding of
Rs. 5000 Lakhs.

_Note 6 : Other Non-Current Financial Assets

dinndioe]s ¥ aj:
Partic - ! i March 2023
: [Rupees in lakhs)
Security Deposits 75.23 49.26 -
Margin money deposits with bank 33.55 - -
Advance for Investment 77.00 - -
Total s e T

Note: Bank Deposits (with balance maturity period of more than 12 ﬁohms) of Rs. 32,50 Lakhs, have been pledged with banks as a security
against non-fund limits,

e - T

Note 7 : Other Non-Current Non-Financial Assets

Capital Advances
Balances with government authorities




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770

Notes to the Special Purpose Restated Financial Statements

Note 8 : Inventories

Raw Materials
Stores and Spares
Work in Progress

Finished Goods

Advance income tax
Advances to Suppliers 0.24
Balances with government authorities 414,81

[




GSP INTERMEDIATES PRIVATE LIMITED
CIN : U24210G12022PTC134770
Notes to the Special Purpose Restated Financial Statements

ote 12 : Equity

Issued, Subscribed and Paid Up:
i

(a

) Recondi

liation of number of shares

(Rupees in
Equity Shares
Opening Balance 10,000 1.00 10,000 1.00 - -
| Add :- Tssued durina the Period 1,49,90,000 1,499.00 - - 10,000 1.00
Closing Balance 1,50,00,000 1,500.00 10,000 1.00 10,00 1.00
The Company has one class of equity shares having a par value of Rs, 10 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of

Directors is subject to the approval of the share-holders in the ensuing Annual General M
eligible to receive the remaining assets of the Company after distribution of all preferen

Equity Shares with Voting Rights

(c) Details of shares held by shareholders holding more than 5% of the aqgregate shares in the Company

eeting, except in case of interim dividend. In the event of liquidation,
tial amounts, in proportion to their share-holding.

the equity share-holders are

GSP Crop Science Limited

[Rakesh Shah 31

79.00%

Shares held by Promoters

21.00%

% of Total
Shares

79%

21%

640.71)
(640.71)




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770
Notes to the Special Purpose Restated Financial Statements

Note 14 : Borrowings

As at As at As at
Particulars 31st March 2025 31st March 2024 31st March 2023
( RﬂneesinJakhsl___LRunneﬂnJakhsJ__MJn_lakhsJ_'
Non-Current bor i
Term loan from financial institution 5,000.00 - -
Inter-corporate Loan from GSP Crop Science Limited 4,047.68 - -
Less: Current Maturities of Non-current borrowings (500.00) - -
Less: Effective Interest Rate (EIR) of Processing Charges (22.38) - -
Add: Current Maturities of EIR 7.19 - -
Total 8,532.49 = -
Current borrowings
Inter-corporate Loan from GSP Crop Science Limited - 4,271.76 -
Current Maturities of Non-current borrowings 500.00 -
Less: Current Maturities of EIR (7.19) -
Total 492.81 4,271.76 -

The Company has availed inter corporate unsecured loan from - "GSP Crop Science Limited" (
Limited), repayable after 3 years from Oct-2024 (PY: repayable on demand),

Nature of securi r n

The Company has availed term loan from Adi
fixed assets of the Company and pledge of
personal guarantees of directors Mr. Bhavesh Shah and Mr. Rakesh Shah. Co-Borrower: GSP Crop Science Limited.

The term loan is having limit of Rs. 5000 Lakh, repaya
interest rate linked with ABFL (LTRR) - Spread, 10.75%
interest relating to processing charges.

Note 15 : Trade _I'-'a!__able_s

carrying interest rate of 10.00% per an

tya Birla Finance Limited against exclusive charge on current assets,

per annum as at the end of the period. Borrowings disc

previously known as GSP Crop Science Private

num.

movable and immovable

49% of equity shares of GSP Intermediates Pvt. Ltd. held by GSP Crop Science Limited and

ble in 72 monthly equal principal instalments starting from Oct-2025 along with

losed is net off effective

As at As at As at
Particulars 31st March 2025 31st March 2024 31st March 2023
( Runeesin.lakhs_}__mnmﬂn_lakhsj___mmgs_ln_[aknsj_

Micro, Small and Medium Enterprises - - -
Total r - - -
Trade payable to related party 31.22 0.06 0.06
Others 116.98 10.27 -
Total 148.20 10.33 0.06
Trade Payables

Trade Payables ageing Schedule 31.03.2025 |Not Due | Outstanding for the following period | Total

i <01 Yr|01-02 Yrs|02-03 Yrs|[>3 Yrs

(I) MSME - - - - - -

(II) Others 100.69 43.86 3.65 - - 148.20

(II1) Disputed dues - Others = - - - - -

Trade Payabl eing Schedule 31.03.2024 [, .. | Outstanding for the following period

D i YA G = fi Dot D“ ___from due date of payments okl
RISt VA 2 ~ [<01Yr[01-02Vrs[02-03 Yrs|>3 Yrs

I) MSME = = = = - -

(II) Others 0.70 9.63 = = < 10.33

(III) Disputed dues - Others - - - - - -




GSP INTERMEDIATES PRIVATE LIMITED
CIN : U24210GJ2022PTC134770
Notes to the Special Purpose Restated Financial Statements

T T,

(I) MSME 5
[(I) _Others - 0.06 - - - 0.06
|(IIT) Disputed dues - Others - - - = =

peitheitait ey s o et ea HR ATl

Cre |tors for capltal goods (mlcro and small)
Creditors for capital goods (others)

Payables for Employee Benefits

Interest accrued and due

Security deposit pavabte

Provislon for Leave Encashment -
Provislon




GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210G]2022PTC134770
Notes to the Special Purpose Restated Financial Statements

Note 20 : Revenue from Operatio

Interest income
Bank Deposits
Security Deposits and others
Other non-operating income
Miscellaneous Income

Net Gain on Investments measured at fair value through

=3

e BT R e oS T S, L TS TR M S e

Inventories { the end of the year / period)
Finished goods
Work in Progress

Inventories (at the beginning of the year / period)
Finished goods .
Work in Progress




GSP INTERMEDIATES PRIVATE LIMITED
CIN : U24210GJ2022PTC134770
Notes to the Special Purpose Restated Financial Statements

Note 24 : Finance Costs _

Interest on dues to MSME Vendors
Interest Expense on inter corporate loan
Interest Expense On Term Loan

Other Financi

Bou‘ruwin cost capitalised of Rs,395.
and Rs.100.31 Lakhs, during the financial year ended on March, 2025 and March, 2024, respectively.

Note 25 : Em

Contribution to provident and other funds
Staff Welfare Epenses
Gi

Stationary and printing expenses 0.04
Insurance 2.78 0.00 3
Legal and Professional fees 4.74 = 0.25
Labour Charges 25.50 = =
Laboratory Expenses 2,21 ¥ =
Payment to Auditors 2.10 0.75 -
Power & Fuel 116,76 - =
Repairs to Plant and Machinery . 1.05 ' i
Rent 3.72 - 0.35
Factory Expense 9.98 = o
Travelling and Conveyance 221 0.00 -
Other Repairs 7.60 * -
Rates and taxes 4.28 19.09 0.01
General Administration Expenses 3.92 0.00 -
Water Charges 2.89 z =
Advertisement and Business Promotion Expenses 0.51 £ &
Consumption of Stores and Spares 0.71 = =

Write-off of Capital Advances Sllllccsi = : o <
... il 5 r - 207.09 | 5H EE=E10F M e S
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GSP INTERMEDIATES PRIVATE LIMITED
CIN: U24210GJ2022PTC134770
Notes to Special Purpose Restated Financial Statements

Note 39 : Other Statutory Information

(1) The coﬁ’tpany has neither advanced, loaned or invested funds nor received any fund to/from any person or entity for lending or
investing or providing quarantee to/on behalf of the ultimate beneficiary during the reporting periods.

(2) There are no proceedings initiated or pending against the company under section 24 of the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder for holding any benami property.

(3) The company has not been declared a wilful Defaulters by any bank or financial institution or consortium thereof in accordance
with the guidelines on wilful defaulters issued by the RBI.

(4) The company has not traded or invested in Crypto currency or Virtual Currency during the reporting periods.

(5) There is no immovable property in the books of the company whose title deed or lease deed is not held in the name of the
company.

(6) There is no charge or satisfaction of charge which is yet to be registered with ROC beyond the statutory period.

(7) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2017.

(8) The company has not entered into any scheme of arrangement in terms of sections 230 to 237 of the Companies Act, 2013.

(9) The company does not have any transaction not recorded in the books of accounts that has been surrendered or not disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961,

(10) The company has not engaged in any transactions and does not have any outstanding balances payable or receivable from a
struck-off company.

Note 40 : Audit Trail

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the
Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which uses
accounting software for maintaining its books of account, shall use only such accounting software which has a feature of recording
audit trail of each and every transaction, creating an edit log of each change made in the books of account along with the date when
such changes were made and ensuring that the audit trail cannot be disabled.

The Company uses an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the accounting software, However,
that the audit trail feature is not enabled at database level for accounting software SAP to log any direct data changes for users with
certain privileged access rights. Further there is no instance of audit trail feature being tampered with in respect of the accounting
software where such feature is enabled. Additionally, the edit log database has been preserved in compliance with statutory
requirements for record retention.

Note 41 : Authorisation for issue of the Financial Statements
The Board of Directors have approved the special purpose restated financial statements for the Financial Year ended on March 31,
2025 on .
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