
t IPNUSH KOTHABI & ASS Head Office :208, Hemkoot Building,

Nr. Gandhigram Railway Station,

Ashram Road, Ahmedabad-380009.

IATES

CHARTERED ACCOUNTANTS

STATUTORY AUDITOR'S EXAMINATION REPORT ON RESTA'I'I|I) FINANCIAL
INFORMATION

To,

The Board of Directors

Ganesh Infraworld Limited
(Formerly known as Ganesh Infraworld Private Limited and Ganesh International)

Dear Sirs,

We have examined the attached restated financial information of Ganesh Infraworld Limited
(Formerly known as Ganesh Infraworld Private Limited and Ganesh Internationat) (hereinafter
referred to as the "Company" or the "Issue") comprising the Restated Statement of Assets and
Liabilities as at March 31,2024, February 12,2024, March 31,2023 and Mar.ch 3l, Z111,Restated

Statement of Profit and Loss and Restated Cash Flow Statement for the financial period ended on
March 31,2024, February 12,2024, March 31,2023 and March 31. 2022 and the Summary
Statement of Significant Accounting Policies and Other Explanatory lnformation (collectively
referred to as the "Restated Financial Information" or "Restated Financiat Statements,,), as

approved by the Board of Directors of the Company at their meeting held on July 5, 2024 for the
purpose of inclusion in the Draft Red Herring Prospectus ("DRHP") prepared by the Company in
connection with its proposed Initial Public Issue of equity ("IPO") which is annexed to this report
and initialled by us for identification purposes.

These restated summary statements have been prepared in accordance with t5e requirements of

(i) Section 26 of Pal- - I of Chapter III of Companies Act, 2013 (the "Act") read with Companies
(Prospectus and Allotment of Securities) Rules 2014;

(ii) The Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements)
Regulations 2018 ("ICDR Regulations") and related amendments / clarifications from time to
time issued by the Securities and Exchange Board of India (.,SEBI");

(iii) The Guidance Note on Reports in Company Prospectuses (Revised 20l9) issued by the Institute
of Chartered Accountants of lndia (,,Guidance Note,,)

The Company's Board of Directors is responsible fbr the preparation of the Restated Financial
Information for inclusion in the Draft Red-Herring prospectus/ Red-Herrin u I)rospectus/ Prospectus
("Offer Document") to be filed with Securities and Exchange Boat'd of India, the Stock
Exchange(s), and Registrar of companies ("Roc") in connection witlr the proposed IPO. The
Restated Financial Information have been prepared by the man agement of the Company on the basis
of preparation stated in Annexure IV to the Restated Financial Irrformation. '['lte responsibility of the
board of directors of the Corn
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internal control relevant to the preparation and presentation of the Restatcd l-'inancial Information.

The board of directors are also responsible for identifying and ensuring tliar the Company complies

with the Act, ICDR Regulations and the Guidance Note.

4. We have examined such Restated Financial Information taking into consideration

(i) The terms of reference and terms of our engagement agreed upon with you in accordance with

our engagement letter dated April 15, 2024, in connection with the proposed IPO of the equity

shares ofthe Conrpany;

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

(iii) Concepts of test checl<s and rnateriality to obtain reasonable assurancc based on verification of
evidence supporting the Restated Financial Information;

(iv) The requirements of Section 26 of the Act and the ICDR Regulations. Otrr work was performed

solely to assist you in meeting your responsibilities in relation to your cornpliance with the Act,
the ICDR Regulations and the Guidance Note in connection with the ll,O.

5. These Restated Financial Information of the Cornpany have been compiled by the management from

a. Audited Financial Statements of the Company as at and for the period ended March 31,

2024, prepared in accordance with the Accounting Standards as prcscribed under Section

133 of the Act. read with Rule 7 of the Companies (Accounts) Rulcs, 2014, as amended, and

other accounting principles generally accepted in India.

b. Audited Financial Statements for the period ended on February, 12, 2024, and for the
financial year ended March 31,2023 and March 31,2022 prepared in accordance with the

Accounting Principles generally accepted in India by rnaking ad.jusrnrents for Indian GAAP
as applicable to corporates to the audited financial statements ibr. the period ended on
February 12. 2024 and firrancials year ended March 3]t,2023 ancJ IVIarch 3l, ZOZZ, which
was prepared as per Indian GAAP as applicable to non-corporatcs and which have been

approved by the board ofdirectors.

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

a. Auditor's report issued b1' the us dated May 29,2024 and May 24, 2024 on the financial
statements of the Compan.v as at and for the period ended March 3l . 2024 and February 12,

2024, respectively;

b. Auditor's reports issued by the Previous Auditor I fbr dated Septernber 0g,2023, on the
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c. Auditor's reports issued by the Previous Auditor 2 fbr dated Septerrrber ZB,2OZZ, on the
financial statements as at and for the financial year ended March 31,2022; as referred in
Paragraph 5 above.

The audit for financial year ended March 31,2023 was conducted by Companl,'5 previous auditor(s),
M/s. A Daruka & Co., Chartered Accountants, (the "Previous Auditor l',) ancl for the financial year
March 31, 2022 by M/s. K Tibrewalla & Co. Chartered Accountants, (the "Previous Auditor 2,')
(Previous Auditor I and Previous Auditor 2 collectively ret'erred as ,.1)revious Auditorsrr) and
accordingly reliance has been placed on the Statement of Assets and Liabilities and Statements of
Profit and Loss, the Significant Accounting Policies, and other explanatory information and
(collectively, the Audited Financial Statements") audited by them for the said years. There are no
audit'qualifications in the audit reports issued by Previous Auditors anr1 which would require
adjustments in the Restated Financial Information of the Company. The finapcial report included for
these period/years is based solely on the report submitted by thern.

Based on our examination and according to information and explanations given to us, we are of the
opinion that the Restated Financial Information:

a) Have been prepared after incorporating adjustrnents for the changes in accounting policies,
material errors and regrouping / reclassifications retrospectively in the financial period, March 31,
2024, F ebruary I 2. 2024, March 3 l, 2023 and March 3 l, Z02Z;

b) do not require any adjustment for modification as there is no modification in the underlying audit
reports;

c) have no extra-ordinary items that need to be disclosed separately in the accounts and requiring
adjustments

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

In accordance with the requirements of the Act including the rules nrade there under, ICDR
Regulations, Guidance Note and engagement letter, we report that:

(i) The "Restated Statement of Asset and Liabilities" as at March 3l,2l24.February 12,2024,
March 31,2023 and March 31,2022, examined by us, as set out in Annexure I to this report
read with significant accounting policies in Annexure IV is preparecl by the Company and
approved by the Board of Directors. These Restated Summary Statement of Assets and
Liabilities, has been arrived at after making such adjustments and regroupings to the audited
financial statements of the Company, as in our opinion were appropriate and more fully
described in notes to the restated summary statements to this report.

(ii) The "Restated Statement of profit and Loss" for the financial periocl ended March 31,2024,
February 12,2024, arrd for financial yearended March 31,2023 and Marcrr 3r.2022 examined by
us, as set out in Annexure II to this report read with significant accoLrnrirg policies in Annexure

approved by the Board ol'Directors. l hcse Restated
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of Profit and Loss has been arrived at after making such adjustrnents and regroupings to the audited
financial statements of the Company, as in our opirrion were appropriate ancl more fully described
in notes to the restated summary statements to this report.

(iii) The "Restated Statement of Cash Flows" for the financial periocl ended March 31,2024,
February 12,2024, and financial year ended March 31,2023 and March 3l.2)2zexamined by
us, as set out in Annexure III to this report read with significant accounting policies in
Annexure IV is prepared by the Company and approved by the Eloard of Directors. These
Restated Statement of Cash Flows has been arrived at after makirrg such adjustments and
regroupings to the audited flnancial statements of the Company, as in our opinion were
appropriate and more fully described in notes to restated summary statements to this report.

9. Annexure to Restated Financial Information of the company:-

II.

III.

IV.

v.

Summary statement of assets and liabilities, as restated stated in as appearing in Restated

Financial Information;

Summary statement of profit and loss, as restated as appearing appearing in Restated
Financial Information;

Summary statement of cash flows as restated as appearing appearing in Restated Financial
Information;

Background ol'the Company, Significant accounting policies as restated as appearing in
Note I and 2 stated in Restated Financial Information.

Notes to Material Adjustment to the Restated Financial Information and Notes to Material
Adjustment pertaining to prior year as appearing in Note 28 and Note 29 respectively stated
in Restated Financial Information;

Details of share capital as restated as appearing in Note 3 staterl in Restated Financial
lnformation;

Details of reserves and surplus as restated as appearing in Note 4 statecl in Restated Financial
Information;

Details of long-term borrowings as restated as appearing in Note 5 stated in Restated
Financial Information;

Details of Defbrred Tax Liability (Net) as restated as appearing in Note 6 stated in Restated
Financial Inforrnation;

Details of long-term provisions as restated as appearing in Note 7 stated in Restated
Financial Information;

Details of short-term borrowings as restated as appearing in Note g stated in Restated
Financial Information;

Details of trade payables as restated as appearing irr Note 9 stated in Restated Financial
Information;

Details of otlrer cllrrent liabilities as restated as appearing in Note l0 stated in Restated
Financial Infonnation;

Details of short-term provisions as restated as appearing in Note I I stated in Restated
Financial Information;

Details of property. plant & equipment

Restated Financial Information;

VI.

VII.

VIII.

IX.

x.

xt.

xil.

XIII.

XIV.

xv.
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XVI.

XVII.

XVIII.

XIX.

xx.

xxt.

XXII.

XXIII.

XXIV.

XXV.

XXVI.

XXVII.

XXVIII.

XXIX.

xxx.

XXXI.

XXXII.

XXXIII.

XXXIV.

XXXV.

XXXVI.

XXXVII.

Details of non-current investments as restated as appearing in Note l3 ANNEXURE stated in

Restated Fina ncial Information;

Details of deferred tax assets (net) as appearing in Note 14 stated irr Restated Financial

Information;

Details of Other Non-Current Assets as restated as appearing in Notc. l5 stated in Restated

Financial Information;

Details of current investment as restated as appearing in Note l6 stated in Restated Financial

Information;

Details of inventories as restated as appearing in Note 17 stated in Restated Financial

Information;

Details of trade receivables as restated as appearing in Note l8 statecl in Restated Financial

Information;

Details of cash and bank balances as restated as appearing in Nole l9 stated in Restated

Financial Infbrmation:

Details of short-term loans and advances as restated as appearing in Note 20 stated in

Restated Financial Information;

Details of revenue from operations as restated as appearing in Note 2l stated in Restated

Financial Information;

Details of other income as restated as appearing in Note 22 stated in Restated Financial

Information;

Details of Construction & Other Direct Expenses as restated as appearing in Note 23 stated in

Restated Finarrcial Information;

Details of Employee Benefit Expenses as restated as appearing in Note 24 stated in Restated

Financial Information;

Details of Finance Costs as restated as appearing in Note 25 stated in Restated Financial

Information;

Details of depreciation and amortization expense as restated as appearing in Note l2 stated in

Restated Financ ial lnformation;

Details of otlrer expenses as restated as appearing in Note 26 stated in Restated Financial

Infbrmation;

Details of bifurcative other income as restated as appearing in Note 22 stated in Restated

Financial Information;

Ageing of trade payables as restated as appearing in Note 9.3 statecl in Restated Financial
Information;

Ageing of trade receivables as restated as appearing in Note 18.2 stated in Restated Financial
Information;

Disclosure under AS-15 as restated as appearing in Note 24 stated in Restated Financial
Information;

Disclosure of Segment reporting as appearing in Note 30 statecl irr Restated Financial
Information;

Summary of significant accounting ratios as restated as appearing in Note 3l stated in
Restated Financial Information;

Statement of tax shelters as restated as appearing in Note 27 statecl in Restated Financial
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XXXVIII

XXXIX

Details of related party transactions as restated as appearing in Note' 32 stated in Restated

Financial Information;

Additional Intbrmation Pursuant To The Provision Of Schedule lll 'fo The Companies Act,

2013 As Certified By The Directors as appearing in Note I and Note 2 stated in Restated

Financial Inforrnation;

10. We have complied with the relevant applicable requirements of the Standard on Quality Control

(SQC) I, Quality Control for Firms that Perform Audits and Reviervs ol'Historical Financial

Information, and Other Assurance and Related Services Engagerlents.

1 l. The Restated Consolidated Financial Information do not reflect the effects ol events that occurred

subsequent to the respective dates of the reports on audited consolidatecl financial statements

mentibned in paragraph 5 above.

12. The report should not in any way be construed as a re-issuance or re-dating ol any of the previous

audit reports issued by any other firm of Chartered Accountants nor should tlris report be construed as

a new opinion on any of the financial statements referred to therein.

13. We have no responsibility to update our report for events and circumstances occuring after the date

of the report.

14. Our report is intended solely for use of the board of directors for inclusiorr in the offer document to be

filed with SEBI, Stocli Exchange(s) and Registrar of Cornpanies in connection with the proposed

IPO. Our report should not be used, referred to or distributed fbr any other prrrpose 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 reporl is shown or into whose hands it may

come without our prior consent in writing.

FoT PIYUSH KOTHARI & ASSOCIATES

CHARTERED ACCOUNTANTS

(Firm's Registration No. - l407l1W)

+,il,wPiyush Kothari

(Partner)

(M. No. 1s8407)

(uDrN - 24158407BKBrNP7 I 67)

Place: Mumbai

Date:0510712024
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