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PSP Projectsd Build to Last: Growth story in a Nutshell L

I psp |
AT
A Incorporated in 2008, led by First Generation Civil engineer having 39 years
of experience
) _ P ] _ ) o _ As on 30 Sep 2025 FY25 FY24
A India based construction company offering diversified range of construction
and allied servicesacross industrial, institutional, government, government
residential and residential projects E 9,883 cror266 ®&0l0aor
A Integrated EPC company across construction value chain from Design, Order Book Order Book Order Book
Construction, Mechanical, Electrical,Plumbing (MEP),Interior, O&M Services
A Construction presence in states of Gujarat, Rajasthan, Karnataka, Uttar
Pradesh,Maharashtraand New Delhi 248 13 17
A Listed on NSEand BSEon May 29, 2017, raising 211.68 crore Completed Completed Completed
. N el Y . . N Projects Projects Projects
A In Dec.21, commissioned precast facility in Gujarat with the objective to
provide sustainable building solutions & technological upgradation
AIn Apr.24, raised equity capital through QIP amounting to 244 crore;
utilized largely towards repayment of outstanding borrowings 63 _ _
A In Nov.24, company entered into an agreement with Adani Infra (India) to QI HCIEGE
acquire up to 30.07% stake from the existing promoters.
8-year CAGR ' .
CARE A+; Stable
Growth Rate 26% 13% 4% 1,950+ 1, 960 & A
) Kforce Larg.est Project _ .
EY17-EY25 Rev. from Operations EBITDA PAT Wor till Date Credit Rating

PSP Projects has entered the league of handling higher value projects thereby competing with select few notable companies inthe segment



Corporate Strategic Partnership L

Adani Infra has acquired 44,86,193 equity shares through the open offer and also acquired 91,53,779
equity shares as per Share Purchase Agreement (SPA), taking its total holding to 34.41%, and classified

as one of the promoter of the Company.
Expects a strong influx of orders as a leading EPC player in India,

Rationale for Adani Infra |
from the Adani Group in the near bolstered by the nation's

future continuous infrastructure A Provides long-term strategic ally in the
development effective implementation of Adani Group's

planned USD 100 billion capital
e Rationale for PSP Projec expenditure pipeline over the coming
decade

A Receive equal rights and representation on

The development is expected to the board
improve the company's financial risk A Allows Adani Group to prioritize and

profile while reducing exposure to execute its ambitious infrastructure

Strategically positioned to emerge

Management can now concentrate
more deeply on essential areas like
project execution, construction
quality, project planning, and : : : ) TECEIS : _

technology enhancement risks associated with receivables development initiatives in sectors like

infrastructure, energy, and construction




A Look at the
quarter




Financial Performance duringQ2FY26 & H1FY26

I psp |
U wr”
Q2FY26 Standalone Highlights
Revenue from Operati: EBI DTA ( crore) & EB PAT ( crore) & PAT Ma
Yoy Yoy Yoy
206 7%
5%
.
Q2FY25 Q1FY26  Q2FY26 Q2FY25 QI1FY26 Q2FY26 Q2FY25  Q1FY26  Q2FY26
H1FY26 Standalone Highlights
Revenue from Operati: EBI DTA ( crore) & EB PAT ( crore) & PAT Ma
Yoy Yoy Yoy
9% 4%
6%
%%
1,206 15
H1FY25 H1FY26 H1FY?25 H1FY?26 H1FY25 H1FY26



Standalone Profit & Loss :Q2FY26 & H1FY26

Y-0-Y

Particulars ( L9gkhs
Revenue from Operations

Cost of materials consumed including WIP
Construction Expenses

Employee benefits expense

Other expenses

Total Operating Expenses

EBITDA
EBITDA Margin
Other Income

Finance costs

Depreciation

Profit Before Tax and Exceptional Iltem
Exceptional Gain/(Loss)(net of tax)

Profit Before Tax and after Exceptional Iltem
Tax Expense

Other comprehensive income

Profit After Tax
PAT Margin (%)
Earnings Per Share (

)

Q2FY26
69,369.1:

32,272.6.
27,783.0
3,325.2¢
1,178.8¢
64,559.8:

4,809.3:
6.93%
411.0¢

1,200.0¢
1,964.0¢
2,056.2¢
2,056.2¢
567.6¢
-5.5¢€
1,483.0(

2.13%
3.7¢

Q2FY25
57,808.7"

17,559.9¢
32,646.0:
3,049.4¢
669.42
53,924.8¢

3,883.8¢
6.72%
457.1¢

1,058.1¢
1,792.8(
1,490.1:
1,490.1-
375.3¢
-2.3¢€
1,112.3¢

1.91%
2.8¢

20%

24%

38%

38%

33%

Q1FY26
51,275.93

19,006.03
24,813.93
3,503.89
1,505.90
48,829.75

2,446.18
4.77%
399.69

1,117.28
1,687.45
41.14
41.14
22.21
-5.60

13.33

0.03%
0.05

Q-0-Q
35%

97%

4898%

4898%

11025%

H1FY26
1,20,645.01

51,278.6!
52,597.0(
6,829.1:
2,684.7¢
1,13,389.5I

7,255.5(
6.01%
810.7¢

2,317.3¢
3,651.5¢
2,097.3¢
2,097.3¢
589.8¢
=1l

1,496.3:

1.23%
3.8C

H1FY25
1,18,997.9!
36,796.8!
63,009.8
6,311.2°
1,652.1-
1,07,770.1

11,227.7¢
9.44Y
833.4¢

2,374.8(
3,466.6!
6,219.8:
6,219.8:
1,677.0

4.7
4,538.0:

3.79%
11.5¢

1.38%

-35%

-66%

-66%

-67%



Standalone Balance Sheet

Particulars (
ASSETS
Non current Assets

(a) Property, Plant and Equipment

(b) Capital Work-In-Progress

(c) Other Intangible Assets
(d) Financial Assets
(i) Investments

(ii) Loans

(iii) Other Financial Assets
(e) Deferred Tax Asset (Net)
(f) Other Non Current Assets
Total Non -Current Assets

Current Assets

(@) Inventories

(b) Einancial Assets

(i) Trade receivables

(ii) Cash and cash equivalents
(iii) Bank Balances other than (ii) above

(iv) Loans

(v) Other Financial Assets
(c) Other Current Assets

(d) Current Tax Assets (Net)
Total Current Assets

Total Assets

Lakhs)

H1FY26

35,818.54
243.85
128.97

71.68

16,858.62
3,036.91
4,367.22

60,525.79

32,254.54

69,123.63
5,592.96
13,571.50
55.84
63,558.03
16,377.95
3,615.15
2,04,149.60
2,64,675.39

FY25

30,576.2¢
276.71
136.64

71.68

22,516.92
2,633.2C
1,034.5¢

57,246.02

32,257.21

52,801.0¢
7,966.7¢
12,811.7¢
68.47
56,321.2¢
11,745.4F
2,439.0¢
1,76,411.04
2,33,657.06

FY24

32,075.21
288.0¢8
107.9C

71.68

15,548.7¢
1,831.4:
682.72
50,605.77

31,602.5¢

33,509.6%
11,113,8¢
11,399,2¢
349.15
50,914.67
12,625,4:
124.0C
1,51,638.56
2,02,244.33

Particulars (
Equity
(a) Equity Share Capital
(b) Other Equity

Lakhs)

Total Equity

Non -Current liabilities
(a) Financial Liabilities

(i) Borrowings
(i)  Lease Liabilities
(b) Provisions

Total Non -Current Liabilities
Current Liabilities
(a) Financial Liabilities

(i) Borrowings
(i)  Lease Liabilities
(i) Trade Payables

- Total outstanding dues of micro enterprises
and small enterprises

- Total outstanding dues of creditors other
than micro enterprises and small enterprises

(iii) Other Financial Liabilities
(b) Other Current Liabilities

(c) Provisions

(d) Current Tax Liabilities (Net)
Total Current Liabilities

Total Liabilities

Total Equity and Liabilities

H1FY26

3,964.1¢
1,18,405.8¢

1,22,370.07

947.0E
1,180.3¢

184.0€
2,311.45

34,035.0¢
237.2¢

1,326.11

43,514.3¢

6,006.5(C
54,470.1:
404.41

1,39,993.86
1,42,305.31

2,64,675.39

FY25

3,964.1¢
1,16,909.5¢
1,20,873.73

1,841.7¢

288.7¢
2,130.53

25,311.2¢

1,851.0¢

39,256.6¢
3,140.1¢

40,667.5:
426.15

1,10,652.80
1,12,783.33

2,33,657.06

I psp

FY24

3,600.0C
87,862.92

91,462.92

4,169.92

266.43
4,436.35

41,339.0¢

1,791.5€

39,792.8¢

2,439.07
20,668.3C
314.15
1,06,345.06
1,10,781.41

2,02,244.33



Annual Financial Performance L

I pspP
0 @Mwﬂ"
Revenue from Operat EBITDA Crore) PAT ( Crore)
#CAGR 26% #CAGR 13% #CAGR 4%
161
2462 2,468 257 262
225 133
1,927 124
1,749 178
1,241 1,206 135 81
56
73
]
FY21 FY22 FY23 FY24 FY25 H1FY26 FY21 FY22 FY23 FY24 FY25 H1FY26 FY21 FY22 FY23 FY24 FY25 H1FY26

\ AN AN\ A

# 8-year CAGR FY17 : FY25
Numbers have been rounded off 10




Business Robustness ilMNumbers

EBITDA / Revenue from Operations
EBITDA Margin%

14.7%

FY21 FY22 FY23 FY24 FY25  H1FY26

-

Profit After Tax / Revenue from Opearions

PAT Margin%

9.1%

FY21 FY22 FY23 FY24 FY25 H1FY26

\ " 4

11



Working Capital Cycle in Construction Space

FY21 FY22 FY23 FY24

Inventory (Days) mmmReceivable (Days) mmmPayable (Days)

82
65 70
62
54 . “ o
29 |
17 :

105

FY25 H1FY26

Working Capital Cycle (Days)

[ psp |

Numbers have been rounded off

@W“”ﬁ
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Along with comfortable Leverage Position

1
Ipsp |
0 @m""'
Comfortable leverage at 0.29 times (H1FY26), providing adequate room to raise debt in future.
FY21 FY22 FY23 FY24 FY25 H1FY26
mmc¢20Ff 5S0i0 o6 81LONRBRNBO 100 145 455 272 350
mmb SG62NIK o GBRP NB 0 685 800 915 1,209 1,224
Debt-Equity (X) 0.15 0.15 0.18 0.50 0.22 0.29
Particulars( Cror e FY21 FY22 FY23 FY24 FY25 H1FY26
Total Debt 80.96 99.66 144.98 455.09 271.53 349.82
Cash and Bank Balance 115.33 87.59 93.85 111.14 79.67 55.93
Fixed Deposit 141.17 249.87 246.48 154.99 211.46 170.19
Total Cash and Bank 256.50 337.46 340.33 266.12 291.12 226.12
Balance
Net Debt -175.54 -237.80 -195.35 188.97 -19.59 123.71

Numbers have been rounded off

13



Management Comments

We continue to grow organically by

focusing on executing projects in a timely

manner while maintaining consistent
quality.

Mr. Prahaladbhai Patel

CHAIRMANAND MD
PSP PROJECTS LIMITELI

Outstanding order book of Rs9,883 crore, a YoY growth of 51%.
Of the current outstanding order book, Adani projects comprise of
56% and balance are non-Adani projects.

As on 30 September 2025, the order inflow reported was Rs4,118
crore (excluding GST)

Thecompanyreported revenueof INR694 crore from operations
for the quarter, reflecting a yearover-year (YoY)growth of 20%
and quarter-over-quarter (QoQ)growth of 35%

For the half-year ending in this period, revenue stood at INR
1,206 crore, markinga modestYoYincreaseof 1.38%

DuringQ2FY26, the companyset a world record by completinga
continuousconcretepour of 24,000 cubicmetersin just 54 hours
for the foundation of the 504-feet VishvUmiyaDhamTemplein
Ahmedabad Thisachievement,recognizedby the GoldenBook
of World Recordsyepresentsthe ¢ 2 NIaR)€straft foundation
for a religious structure and a significant milestone in civil
engineering

14



Drivers that transcended
PSPs growth since
Inception




Hybrid Approach with presence in Private and Public projects —

. ——
Industrial Institutional Government Government Residential
Projects Projects Projects Residential Projects Projects
761 1051 391 031 25
Construction of industrial Construction of buildings for Undertake various challenging Execution of prestigious Construction of private
buildings for pharmaceuticals, hospitals and healthcare and prestigious real estate and residential-cum-commercial residential buildings for group
Tyre, Dairy, Engineering services, educational institutes, infrastructure projects projects, spearheaded by the ~housing, townships and
companies, etc. malls, hospitality services and spearheaded by the government government in the affordable independent houses for select
corporate offices and PSUs such as CNM@sngepegoyy gngder Mukhya private customers
Riverfront Development project, Mantri GRUH Yojana
Renovation of Vidhansabha
Building

Oder Book across Private & Public FY21 = FY22 = FY23 mFY24 mFY25 mH1FY26 _ .
Projects2( cror e) . A Outstanding order book as on 30 June 2025 is
= - 9,883 crore _ |
S ST 8 A Government projects comprised 29% of the order
S 3 Y K2 = T} book as on H1FY26 vs 43% in FY25
°F°|_ ff’; o . B A By diversifying skill sets and order book across
II 5 © 2 N e g 9 I different projects, PSP Projects can pursue a
o = . LORS ME) () broader range of project tenders and
— C L consequently, optimize business volume and profit
Industrial Institutional Government Govt. Resi. Residential margins

1. Number of Projects Completed as on 30 Sep 2025
2. Numbers have been rounded off



Growing Order Book and Pre-Qualification Credentials L

Growing Order Book 1 ( crore) Work on hand across Private and Public Projects

As on 30 Sep 2025

9,883

0
26% 29%
7,266
6,049
5,052
4,121 4324 \
2,978 3,074 2%

FY19 FY20 FY21 FY22 FY23 FY24 FY25 H1FY26

m Government m Industrial = Institutional Residential

1.Numbers have been rounded off 17



Belief, Trust andSupport of Customers L

-
Proven Track Record g Ethics & Trust VW Biggest Project
In delivering projects on-time and quality A Strong work Ethics makes PSP a favourable and Surat Diamond Bourse
projects, the faith and confidence rested by the preferred choice
clients can be assessed by esteemed projects and A Worked with more than 100 private and public |
repeat orders secured over the years. clients across India

3dani  Cetits e LS

Nestle
s Zydus —torrent™
_ _ Reliance cCadila PHARMA
PSP has repeatedly serviced projects for:
Zydus Cadila Grou 30 . ~
YULS B SDB is the worl dos | a
Adani Group 36 P q—— CEPT q . _
Torrent Group 16 FOUNDATION il fom, SURAT DIAMOND building on a single basement.
Sabarmati Riverfront 10 l't8s a 1,960 crore proje
UPP_WD 8 — With completion of this project, the company
Claris Group 6 l = [[E]]] has entered the league of handling
CEPT 6 Safal BGIRQDU?E Ahmedabad p r es t | g | Oous p ro J e C t S u p t
Reliance Group 5

As on 30 Sep 2025

18



Clientele with High Quality Business

Work on Hand as on 30 Sep 2025- ( Maj or Proj ects) | [ Cror e]
Adani Group

I psp |

Description of Project Name of the Client Contract value Outstanding Contract Value

Residential Project at Mumbai Maharastra Adani Group 1,303
A!r5|de and Landside Development works at Ahmedabad Gujarat Adani Group 844
Airport

Residential project at Mundra Guijarat Adani Group 813
City Side Development at Airport, Ahmedabad Guijarat Adani Group 647
Medicity & Research Centre Gujarat Adani Group 412

Non Adani Group

1,293
807
786
578

412

Description of Project Name of the Client Contract value Outstanding Contract Value

SMC Highrise Building Gujarat Municipal Corporation 1,344
Gati Shakti Vishwavidhyalaya Guijarat Government 631
Development of Dharoi Dam Region Gujarat Government 678
Construction of Fintech Building at GIFT City, Gujarat Gujarat Gujarat 336
Sabarmati River Front Development Phase I Guijarat Government 399

403

340

275

265

A0t
g

19



Leadership and Management

PrahaladbhaiPatel
Chairman and MD

Bachel ords degrAaaicrh ediowidls
engineering from Gujarat
Technological University and
a post-graduate diploma in
financial management from
Ahmedabad Management

engineering from Saurashtra
University, and has been
working in the civil
construction space by way of
a proprietorship business,
before the incorporation of
PSP Projects Limited.
Experience of 39 years in the
construction space, and has
played a significant role in the
growth of PSP Projects since
its incorporation.

Featured in the book titled
6Busi ness Game

Shoonyas e Shi khar o

by Prakash Biyani.

Awarded as OMost

Entrepreneur Award 8
Constructiono
Reports.

Pooja Patel

degr/ eaicrh ed iovibls

Before becoming CEO, she
served as a WholeTime
Director for over eight years
She has been actively
involved in planning of
projects, procurement of
materials and execution of
C tpmojacts éor PSP Projects

d imiteth IINCee2@15.
A Represented PSP Projects in
IngiensCpreretée lestitute
Chapter-1, Ahmedabad.

,’;

Sagar Patel Kattunga Srinivasa Rao Girishkumar Singal

Executive Director

engineering from Gujarat
Technological University.

He is actively involved in
project planning, project
tendering, contracts, and
execution of projects.

Heading the Precast Business
with focus on Technology
absorption.

d e g A eBea cihne | coirvdisl

>

Additional Non -Executive
Non Independent Director

Mechanical engineering. He
has over 30 years of
experience in Power &
Infrastructure sector primarily
in domains like large scale
Power Projects, Procurement,
Commercials, Project
Management, Project
Financials and Erection &
Commissioning areas.

$

Additional Independent

Director

d e gr & avadtePof Commerce A

degree from Gujarat
University, Ahmedabad.
Beginning his career in
1986, he gained i
experience in government | A
service with the Ministry

of Industry and the

Income Tax Department. |
In 1996, he joined the A
police force, serving in

key roles from Deputy
Superintendent to

Inspector General of

Police, and was

recognized with

government awards for

his contribution.

Since retiring, he has
devoted himself to social
work through his NGO,
KRISHNASHRAY, which
supports underprivileged
children with
accommodation and
education.

Achala Patel
Independent Director

Postgraduate and M.Phil from
school of languages, Gujarat
University. A Gold Medallist
and 1st rank holder at
University level.

Founder and Designated
Partner of MAP Power LLP
and Chopper Worx
Construction LLP.

Actively involved in the
business of high voltage
power transmission
representing few European
companies in India and in few
neighbouring countries since
more than 18 years.

Swati Mehta
Independent Director

Ph.Din management, MBA in
finance and BBA in finance
management from S.P.
University, Gujarat.

Promoter Director of Chinmay
Raj Biotech Private Limited
handling operations, finance,
marketing, export and overall
business management.
Designated Partner of Ceramig
Minerals LLP

Visiting faculty at various
prominent PG Management
Institutes such asNirma, B K
School, G H Patel Institute.

20



16 years of journey of Constructing Buildings L

—
S BSE Awaa\rdeld 7 " In Jan.2023, PSP
Medical College was awarded an
w DN E —® & Hospitals on order of 1,344
is i crore from SMC for
—@ SAP Sl PSP Projects ERCBass Uk —® construction of
A Implementation insi —® Listed on NSE & tallest =~
ARR AR ]-’tite(?il;g?rslgsal.?te BSE Commiss oned ggirltélir:]lstratlve
5 S City - GIFT City, @ the precast g
Later PSP did 6 T factory Mgl ety
- ; ’ ‘ is awarde
@ Awarded project RloiectllICIg . with two
5 for work for : E:gr?u\;%lr?na%fath Prestigious
Beautification of 1 VIshwi Awards during
% riverfront Started Turnkey Awarded Surat Dham by —® the Gujarat
Incorporation —® Projects —® Diamond Bourse —® Honourable PM Contractor

Narendra Modi ji Association (GCA)

Project Awards 2023

— *
s i (o
rQ> S Awarded to C>
. E . = Janak construct tallest o—
businesscglf“éic L Awarded order to daLes L) temlpdle s In April 2024,
: construct 72- Operations in . WOr raised e 244
Projects ot Karnataka & Started Operations
Meter-High { . ) crore through
Hospital, Started design & Rajasthan in Uttar Pradesh with o] Awarded to QIP
& Ahmedabad build (EPC) a marquee projects construct tallest
= e project for "Be}?Ut';'_CSt_'Oh” of Sr;] residential & Largest
X ﬁffordabl_e ASHIRVIS I‘S"ﬁgr"’r‘ﬁ, projects in Gujarat ]lndustrial orderg—|
ousing In rom IRPL
; Ah
Awarded project ]ﬁﬁm eucees Entry in Airport (CocaCola)
to construct segment
3 . 0,
Mgd||_f8| C?0|I|?ge el T Started Construction 30-07A’
ospital for S of PSP's Precast @— romoter
3 i for construction - :
Leading Medical t ~ £f Manufacturing unit Stake Sale to
Socitey, ol © CMés o [CRE Adani Infra
Ahmedabad
PSP Projects
has been
awarded as

2025 GROHE ®
HURUN | NDI @(1



Precast Facility- Enhancing captive capabilities. Exploring newer technologies .. :

A0t
g

A state-of-the-art manufacturing plant of precast concrete building.

A Precast enables manufacturing all elements of building and \
infrastructure industry, such as Beams, Columns, Slabs, Load Bearing
Walls, Partition Walls, Staircase, and Lift Cores, among others.

Offsite Modular
Construction Technology is
the future to achieve
seamless quality,
speed in delivery and
larger volumes in a
controlled environment.

A On Infrastructure side majority of precast orders are from L&T as part
of National High Speed Rail project. Balance orders are from
Residential and Industrial segments as part of our existing orders.

A Considering the orders and demand from civil as well as infrastructure
space, the company is undergoing capacity addition in precast. /

A Reduces labourintensive traditional building methods by way of A Helps in delivering consistent quality,

maximum prefabrication and use of cutting -edge technology, ) _ _ » _
A Helps to increase operating efficiency and margins.
A Thereby reducing turnaround time for projects,

A Unlocks the best land potential,

22



PrecastFacility L

23



Investment Rationale

I psp

One-stop shop solution
construction company
present throughout the
value chain starting from
planning, design,
construction and post-
construction services
including MEP work and
other interior fit -outs which
provides us with several
opportunities, faster
project turnaround time &
higher ticket size.

:

i<t

With proven track record,
financial discipline, multi
vertical presence, large
equipment base and
cutting -edge technologies,
the company has managed
to create a strong brand
recall synonymous with
trust.

Execution capabilities have
grown significantly with
time, both in terms of the
size of projects that we bid
for and execute, and the
number of projects that we
can execute
simultaneously, upon
successful completion of
SDB, PSP becomes eligible
to bid for larger value
projects.

=3

Comfortable leverage

position at 0.22 times (incl.

mobilization advance. The
company has WCC at 65
days as on FY25.

(t2h
—

At the helm is an
Experienced, Skilled and
Passionate firstgeneration
entrepreneur whose
passion to build quality
buildings aided the
company to attain
manifold growth along
with support and
dedication of experienced
team and Process driven
approach followed by the
company.

24



Landmark Projectso Surat Diamond Bourse L

25



Landmark Projectso Kashi Vishwanath Dham




Landmark Projectsd Veer Savarkar Sports Complex Pleru]

AR LEE TR O
g f,-.'_ L'i‘Jw! fl"

SN
I (LRI B
I

il
T
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Landmark Projectsd Medical College & Hospital project at 7 locations in UP i

A0t
gt
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Completed Projects: Ongoing Projects:

AWorld Trade Center (117

Mtrs ) A SIBAN @ GIFT (Ongoing) o

122 Mtrs

ABSE Brokers Forum (80 A Nila Vida Residential

Mtrs’) (Ongoing) 06 122 Mtrs

= A Commercial Bldg - Ozone

ABrigade Hotel

@ GIFT 3 68 Mtrs

APrestige Fintech (74 Mtrs) = A Commercial Building 8

Orxy @ GIFTo 82 Mtrs

ABirgade  International :

v ' ETR) VAL AR Q.00 - A Fintech Tower @ GIFT 8
Financial Center (60 Mtrs) 7« ; ‘ . Y. %

122 Mtrs
AHiranandani Signature " A GBRC Campus

(78.6-Mtrs)



Project Profile

Prominent Projects Completed

Palladium Mall, Ahmedabad

Wagh Bakri Plant

XY

Indian Institute Of Management Ahmedabad

Astral House

Indian Potash House

30






