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Forward-looking statement

In this annual report, we have disclosed forward looking
information to enable investors to comprehend our
prospects and take informed investment decisions. This
report and other statements - written and oral - that we
periodically make, contain forward looking statements that
set out anticipated results based on the management’s
plans and assumptions. We have tried wherever possible
to identify such statements by using words such as
‘anticipates’, ‘estimates’, ‘expects’, ‘projects’, ‘intends’, ‘plans’,
‘believes’ and words of similar substance in connection
with any discussion of future performance. We cannot
guarantee that these forward-looking statements will be
realised, although we believe we have been prudent in our
assumptions. The achievement of results is subject to risks,
uncertainties and even inaccurate assumptions. Should
known or unknown risks or uncertainties materialize, or
should underlying assumptions prove inaccurate, actual
results could vary materially from those anticipated,
estimated or projected. Readers should kindly bear this in
mind. We undertake no obligation to publicly update any
forward-looking statements, whether as a result of new
information, future events or otherwise.



The

year of
proof

For two years, Gamco spoke about a simple idea:
acquire businesses with potential, build them
with discipline and unlock their value at the
most opportune time.

FY 2025-26 was the year when that idea became
visible.

An acquisition closed on schedule.

A marquee global buyer signed a divestment.

An amalgamation simplified the corporate
structure.

A new hospitality vertical helped expand the
portfolio.

The Balance Sheet grew stronger.
The business became broader.

The strategy was no longer a promise.
It was now proof.
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CORPORATE SNAPSHOT

The most effective way to participate in India's
growth story is not to predict which sector will
win. It is to be present where growth is most
likely to happen.

Gamco Limited is built around that idea. Rather
than betting on a single industry, the Company
has assembled a diversified platform designed to
participate in multiple engines of India's growth.

The Company's portfolio spans financial
investments, warehousing infrastructure, real
estate development and the hospitality sector.

Each of these portfolio components is aligned
with structural Indian long-term themes: rising
consumption, urbanisation, industrial expansion
and hospitality.

At Gamco, the objective is not diversification for
its own sake. The objective is disciplined capital
allocation - backing businesses with enduring
potential, preserving financial flexibility and
creating multiple engines of long-term value
creation.

As India’s growth story accelerates, Gamco
is expected to strengthen its portfolio, scale
its businesses and invest where tomorrow’s
opportunities are being seeded today.
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Company Overview

Who we are

Growth is rarely linear. It moves across industries,
creating opportunities for businesses built to
move with it. Gamco Limited has embraced that
approach. Established in 1983 and registered

as a non-deposit taking Non-Banking Financial
Company (NBFC), the Company combines
financial investments, real estate, warehousing
infrastructure and hospitality exposure into a
diversified platform designed to capture India’s
long-term growth while creating sustainable

Our vision

To stay successful
and to be ahead of the
competition by trading

in commercial
objectives.

Our mission

To practice
uncompromising
honesty and integrity

in business.

value across business cycles.

Leadership and
investment philosophy

Behind every successful
investment portfolio is a
judgement call made long before
the market agrees. At Gamco
Limited, that judgement is shaped
under the guidance of Rajeev
Goenka, whose experience in
India’s capital markets has helped
define the Company’s long-term
investment outlook. Supported by
a research-led team of investment
professionals, Gamco focuses

on identifying businesses with
sustainable growth potential and
allocating capital with patience,
discipline and conviction.

Our business
model

Diversification is often described
as a risk management tool. At
Gamcao, it is a growth strategy.
The Company operates across
financial services, real estate,
warehousing infrastructure and
hospitality sector, building a
portfolio designed to participate
in multiple engines of India’s
economic growth.

Backed by market insight,
research and disciplined capital
allocation, Gamco identifies
opportunities where long-term
fundamentals are stronger

than short-term market

noise. Alongside its strategic
investments, the Company
maintains an exposure to
structured financing, secured
lending and fixed-return
portfolios, creating a balanced
mix of growth and steady income.
The result is a platform designed
not only to withstand changing
market cycles, but to find
opportunities within them.

Our geographical
footprint

Every location in a portfolio
should have a purpose. Gamco'’s
footprint has been built with
that philosophy in mind.
Headquartered in Kolkata,

the Company has established
operations across strategically
important markets. From real
estate in Uttar Pradesh and
West Bengal to warehousing in
Dankuni and hospitality in Port
Blair, each presence is aligned
with long-term economic and
infrastructure growth.

Equity ownership profile
(As on 31 March, 2026)

Promoter & Promoter group 71.34%

Public 28.66%
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How we have performed
across the years

Revenues Profit after tax EBITDA
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Definition

Revenue represents the income
generated from the Company’s
business activities during the year.
This indicator reflects the scale of
operations, market participation
and the Company'’s ability to
generate business growth over time.

Performance

Revenue increased to 327,878.56
Lakh in FY 2025-26 from 35,096.94
Lakh in FY 2024-25, driven by a
significant increase in securities
trading, higher fair value gains,
interest income and derivative
income.

Value impact

The strong growth in revenue
reflects a significant expansion in
the Company’s business activity,
creating a larger operating base
and providing bigger opportunities
to generate value as investments
mature.
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Definition

Profit after tax represents the
earnings generated by the
Company after deducting all
expenses and taxes. This indicator
reflects the Company’s profitability
and its ability to generate returns for
shareholders.

Performance

Profit after tax decreased to a loss of
34,499.94 Lakh in FY 2025-26 from a
profit of ¥516.28 Lakh in FY 2024-25,
primarily due to unrealised valuation
loss, higher finance costs, increased
trading-related expenses and
adverse inventory movements that
outweighed the growth in income.

Value impact

While earnings were impacted
during the year, the Company
continued to strengthen its
investment platform and capital
base, laying the foundation for
improved profitability as portfolio
investments begin to deliver.

Definition

Earnings Before Interest, Taxes,
Depreciation and Amortisation,
represents the profit generated
from the Company'’s core operations
before the impact of financing,
accounting and tax-related
expenses. This indicator reflects
the operational efficiency of the
business and its ability to generate
earnings from ongoing activities.

Performance

EBITDA decreased to a loss of
32,529.81 Lakh in FY 2025-26 from a
profit of 71,539.68 Lakh in FY 2024-
25, as higher costs and valuation
loss outweighed the sharp increase
in revenue.

Value impact

The decline reflects a year of
proactive investment and expansion
rather than reduced business
activity, with the Company'’s larger
operating platform expected to
support stronger earnings over the
long term.



Company Overview
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Definition

EBITDA margin measures EBITDA
as a percentage of revenue. This
indicator reflects the Company’s
operating profitability, cost
efficiency and ability to convert
revenue into operating earnings.

Performance

EBITDA margin declined to
(9.07%) in FY 2025-26 from 30.21%
in FY 2024-25, reflecting lower
operating profitability despite a
significant increase in revenue.

Value impact

The decline highlights the impact
of a changing business mix and
higher costs during the year,
while providing scope for margin
improvement as operating
efficiencies strengthen over time.

Definition

Return on Capital Employed
(ROCE) measures the profitability
generated from the capital invested
in the business. This indicator
reflects the Company'’s efficiency

in deploying capital to generate
earnings and create stakeholder
value.

Performance

ROCE declined to (7.12%) in FY 2025-
26 from 7.51% in FY 2024-25,
reflecting lower operating earnings
on an expanded capital base.

Value impact

The decline reflects the timing
mismatch between capital
deployment and earnings
generation. As recently deployed
capital begins contributing to
returns, the Company remains
focused on improving capital
productivity.

Definition

The debt-equity ratio measures

the proportion of debt relative to
shareholders’ equity employed in
the business. This indicator reflects
the Company’s financial leverage
and its ability to support growth
while maintaining financial stability.

Performance

The debt-equity ratio improved

to 2.32x in FY 2025-26 from

2.33x in FY 2024-25, as growth in
shareholders’ equity outpaced the
increase in borrowings.

Value impact

The improvement strengthened

the Company’s capital structure,
providing greater financial flexibility
to pursue investment opportunities
while maintaining prudent leverage.
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THE BIG PICTURE

One country. One moment.

Overview

There was a time when businesses
could afford to specialise - relying
on one asset class, one strategy
and one playbook written for a
more predictable world. That
world has changed.

Today’s economy is shaped

by persistent inflation cycles,
geopolitical realignments, rapid
technological disruption and
capital markets that adjust faster
than before.
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Assumptions that held for
decades are now being rewritten
within years, rewarding those who
can adapt rather than rely on an
unchanging formula.

The investment landscape is
evolving just as rapidly. Capital is
moving more dynamically across
asset classes, private markets are
expanding, and diversification has
become a necessity rather than

a preference. This is not simply
another market cycle; it marks

*

the beginning of a fundamentally
different investing environment.

The decade belongs to
India

Against this backdrop, India
stands apart as the world’s
fastest-growing major economy
and continues to strengthen its
position as a global investment
destination.

Consumption is expanding,
manufacturing is regaining



momentum, infrastructure
development is accelerating, and
the formalisation of the economy
continues to create long-term
structural tailwinds.

The ambition of becoming a

US$5 trillion economy is no

longer merely an aspiration.
Increasingly, it is seen as the next
milestone in a larger growth
journey, supported by measurable
progress across sectors rather
than optimistic forecasts alone.

Private markets
increasingly important
Alongside the growth of listed
markets, India’s private capital
ecosystem has matured

rapidly. Start-ups, growth-stage
businesses and family-owned
enterprises are attracting record
levels of private equity and
venture capital investment,
while the pipeline of companies
preparing for public markets
continues to deepen.

Significant value creation
increasingly occurs long before

a business reaches the stock
exchange, making private markets
an increasingly important source
of long-term alpha and portfolio
diversification.

India’s

growth

— =

Retail

participation

D =

Volatility has become a
structural feature

Global markets are unlikely

to return to the stability that
characterised earlier decades.
Geopolitical conflicts, elections,
changing interest rate cycles,
supply chain realignments

and rapid advances in artificial
intelligence continue to reshape
economic expectations, with
markets adjusting to new
information faster than before.
Volatility is no longer an
occasional event; it has become a
defining feature of the investment
landscape.

Outlook

The old rules of investing are
being rewritten. For decades,
portfolio construction relied on
predictable market relationships,
where diversification followed
familiar patterns and traditional
asset allocation did much of

the heavy lifting. Today, those
assumptions are being tested.
Correlations shift faster, volatility
arrives more often and resilience
has become as valuable as
returns.

The new investment equation

Private
capital

Rising
wealth

Company Overview

The response is changing just as
quickly. Multi-asset investing is
moving from the sidelines to the
centre of portfolio construction,
combining public equities,
private investments, real assets,
fixed income, commodities

and alternative assets to build
portfolios designed for an
increasingly uncertain world.

India is entering this new era
from a position of strength.
Capital markets are deepening,
entrepreneurship is flourishing,
household participation in
financial assets continues to

rise and new avenues of wealth
creation are emerging across the
economy.

For long-term investors, this is
more than a market cycle. Itis a
structural shift - one that rewards
disciplined capital allocation,
adaptability and the ability to
identify tomorrow’s opportunities
before they become today'’s
consensus.

Persistent
volatility

A structurally stronger case for diversified, multi-asset investing

Annual Report 2025-26 - 7
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BUSINESS MODEL

Who we are, how we invest and
what makes us different

8 - GAMCO LIMITED

Overview

Companies are often understood
through familiar labels. Ours

is one that is frequently
misunderstood. At first glance, we
can appear to be an investment
company focused on generating
returns from financial markets.

That description, however,

captures only a part of the picture.

We are fundamentally an asset
management company with a

*

broader canvas than the label
usually implies.

Our portfolio spans listed equity,
private businesses, operating
ventures and other long-term
assets.

What connects these seemingly
diverse holdings is a common
objective: allocating capital where
intrinsic value can be created,
strengthened and ultimately
realised.



A broader canvas

Our multi-asset approach is
central to who we are. Different
asset classes perform differently
across economic cycles.
Maintaining exposure across them
allows capital to flow towards the
most attractive opportunities
rather than remain confined by a
predetermined mandate.

That also places us in a relatively
uncommon position within
India’s listed universe. We invest
in businesses built by others, but
where the investing conviction

is high and the opportunity
compelling; we are equally willing
to build businesses ourselves. For
us, creating value is not limited to
acquiring it.

Being a listed company adds
another important distinction.
While many alternative
investment platforms are
accessible only to institutional

or high net-worth investors, our
structure allows every shareholder
to participate in the same long-
term value creation journey.

&
6

The guiding belief
Ultimately, our philosophy
is straightforward.

Capital should never
remain static. It should
continually move towards
its highest productive
use, evolving with
changing opportunities
and being allocated with
patience, discipline and an
unwavering focus on long-
term value creation.

Our investment
philosophy

Capital allocation sits at the

centre of every decision we make.

We remain deliberately sector-
agnostic because opportunities
rarely emerge within predefined
boundaries. Every investment
begins with a clear thesis - not
only how value can be created,
but also how and when it can
eventually be realised.

We continually reassess

every investment as business
fundamentals, market conditions
and future opportunities evolve.
Some opportunities deserve
additional capital. Others reach

a stage where value is best
monetised and redeployed
elsewhere.

For us, discipline in exiting is just
as important as the conviction in
investing.

Conventional
approach

Company Overview

The principles that
guide us

Our approach is built on five
enduring principles:

Spread: We invest across listed
equity, private businesses,
operating ventures and other
long-term assets, allowing capital
to be allocated across multiple
sources of opportunity.

Diversified: We remain
deliberately sector-agnostic,
pursuing attractive risk-adjusted
returns wherever opportunities
emerge.

Conviction: We invest in
businesses built by others and,
where conviction is high, are
equally willing to build businesses
ourselves.

Monetisation: We monetise
investments when a significant
portion of their value has been
realised and redeploy capital into
the next opportunity.

Value: We judge every investment
by its ability to create long-term
value and outperform over

time, rather than by how long it
remains in our portfolio.

®» Our approach

Invests across limited . . .
@ ——© Multi-asset investing
asset classes

Invests primarily in
existing businesses

Fixed sector

e—O

. e Invests in and builds

businesses

Sector agnostic

orientation
Longer holding ® o Monetises when value
periods by default is realised

Narrow investment
mandate

e—O

Flexible capital
allocation
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MANAGING DIRECTOR'S REVIEW

FY 2025-26 was the year
GAMCO stopped describing
the model and started
demonstrating it.

An acquisition closed. A divestment was signed with a
global margquee buyer. An amalgamation was approved.
A new sector was entered.

Ocr sllescllolllins,

The year under review marked
meaningful progress in the
Company'’s journey towards
building a diversified and
sustainable portfolio of
investments.

The Company continued to
expand its investment portfolio,
strengthen its business
operations, and broaden its
presence across asset classes.

Revenue from operations
increased significantly during the
year, while the Company'’s Balance
Sheet expanded substantially,
reflecting the scale of capital
deployed towards opportunities
aligned with its long-term
strategy.

The Company also made
important strategic advances
during the year. The acquisition

of Uma Properties established a
meaningful real-estate platform,
while the entry into the hospitality
sector added a new avenue

for growth and diversification.

The recently completed
amalgamation of Complify Trade
simplified the corporate structure.
Importantly, the transfer of

stake in Visco Advisory Private
Limited to an entity owned by
funds managed and/or advised

by affiliates of Blackstone Inc.
demonstrated the Company’s
ability to build and monetise value
from its investments.

10 - GAMCO LIMITED



These developments have
strengthened the foundation

for the Company’s next phase

of growth. At the same time,
equity markets remained volatile,
affecting the carrying value of
the Company'’s holdings and
resulting in a reported loss for the
year. We view this as a temporary
market-driven impact rather than
a reflection of our investment
philosophy or the long-term
potential of the portfolio.

Performance

The year under review saw a
significant expansion in the
Company’s operating scale

and financial base. Standalone
revenue from operations rose
t0327,821.62 Lakh from 35,018.68
Lakh. Income from derivatives
trading increased to 3738.82
Lakh from %114.03 Lakh. At the

consolidated level, total income
crossed %302 Crore (%30,217.32
Lakh), compared with 36,246.31
Lakh in the previous year. The
Company is now operating at an
order of magnitude greater than it
was twelve months ago.

The fuller measure of the year’s
performance is reflected in
comprehensive income. Other
comprehensive income of
%11,517.25 Lakh, net of taxes, on
equity holdings designated

at fair value through other
comprehensive income (FVTOCI),
lifted the standalone total
comprehensive income to 37,017.31
Lakh, nearly thirteen times the
3548.90 Lakh recorded in FY 2024-
25. At the consolidated level, total
comprehensive income stood at
%6,807.81 Lakh against 3676.49
Lakh, a tenfold increase.

A dividend of ¥54.03 Lakh for the FY 2024-25, the 5% on face value of 32
per share signalled in last year’s report - was paid during the FY 2025-26.

Particulars (R in Lakh)

FY 2025-26 FY 2024-25

Standalone (loss)/profit after tax (4,499.94) 516.28
Valuation loss on stock-in-trade (5,010.65) -
equities (Q4)

Other comprehensive income (net 11,517.25 -
of tax), FVTOCI

Standalone total comprehensive 7,017.31 548.90
income

Consolidated total comprehensive 6,807.81 676.49

income

The standalone profit and loss
account, however, reported a loss
after tax of ¥4,499.94 Lakh against
a profit of ¥516.28 Lakh in FY 2024-
25. The principal reason was a
valuation loss of 35,010.65 Lakh on
equity securities held as stock-in-
trade, concentrated in the fourth
quarter amid geopolitical conflicts
and adverse global economic
conditions that triggered a sharp
correction across capital markets.

It is important to be precise about
what this number represents.

The loss was a marked-to-market
adjustment on inventory - a
paper movement in the value of
holdings still on the books - rather

than a destruction of realised
value. No capital was lost through
a transaction; the valuation moved
with the market at a point in time.

This is the same pattern we
highlighted last year, now
playing out in practice. The
diversified-asset model again
cushioned a single-market shock,
with comprehensive income
remaining positive even as the
P&L absorbed the impact. The
same high-beta, high-conviction
positions that fell hardest in the
correction are, by the same logic,
positioned to recover as the
market sentiment revised. The
standalone EPS of ¥(8.33) should

Company Overview

*

FY 2025-26 was the

year our investment
philosophy moved from
conviction to execution.
Every major corporate
action-from acquisitions
and divestments to
sector expansion

and institutional
strengthening-reflected
a single objective:
allocating capital where
it can create the greatest
long-term value.

therefore be read alongside the
broader comprehensive income
performance, rather than in
isolation.

Assets portfolio that
doubled

Standalone total assets grew to
343,691.67 Lakh from %18,940.80
Lakh; consolidated total assets
rose to 3¥50,909.92 Lakh from
325,710.49 Lakh.

Investments grew to 327,169.04
Lakh from %16,951.68 Lakh, while
inventories of stock-in-trade

rose sharply to ?14,469.00 Lakh
from 3559.91 Lakh - a deliberate
build-out of the trading book at
valuations that the correction
itself had made more attractive.
We would be doing shareholders
a disservice, however, if we did not
set this growth against its true
cost: borrowings roughly doubled
to 326,349.01 Lakh on a standalone
basis, taking the debt-equity ratio
to 2.32. This growth was leveraged,
and we say so plainly. It reflects

a conscious decision to deploy
capital at scale into opportunities
we believed the market had
mispriced, not an unconsidered
expansion of risk.

Annual Report 2025-26 - 11
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The Blackstone moment

On 26 March, 2026, the Company
signed a Securities Subscription
and Purchase Agreement to
transfer 100% of its wholly owned
subsidiary, Visco Advisory Private
Limited, to BREP Asia lll India
Holding Co Il Pte. Ltd., an entity
owned by funds managed
and/or advised by affiliates of
Blackstone Inc. The transaction
was subsequently completed on
3 August, 2026 for a consideration
of ?1,580.30 Lakh.

There is a wider point worth
dwelling on here. A first-
generation, Kolkata-rooted
investment house entering into a
transaction of this nature with the
world’s largest alternative asset
manager is not a small thing. It

is a validation, from one of the
most discerning counter parties
in global finance, of the incubate-
build-monetise thesis that has
underpinned our strategy from
the outset. It is also the fulfilment
of a specific commitment made
in last year’s report - that the
Company would show a greater
propensity to divest once value
has been realised. This was that
discipline, exercised.

Current and proposed
investment in business
segments

Successful investing, in our
experience, is built on the
discipline of a medium-to-long-
term lens, applied consistently,
rather than tactical positioning
reset every quarter. GAMCO'’s
segment architecture reflects
that discipline. The Company has,
in the past, taken sectoral equity
calls and built a warehousing and
real estate business; it now adds
hospitality as a new direction.
Taken together, equity holdings,
warehousing and hospitality form
a combination engineered for one
purpose: durable, compounding
value that does not depend on
any single market or cycle.

12 - GAMCO LIMITED

That discipline extends to
knowing when to wait. The
Company holds a 99-year land
lease from the Government

of Orissa for a proposed
manufacturing facility, alongside
a related glass manufacturing
initiative. Rather than commit
capital into a manufacturing
cycle that prevailing conditions
did not immediately favour, we
deferred both - a matter of timing,
not intent. This was not a retreat;
it was the exercise of the quality
that defined a modern asset
manager: flexibility.

Our obligation is to our long-term
shareholders, and that obligation
is best served by deploying capital
where it can be put to work most
profitably and most quickly -

not by honouring a plan whose
moment has passed. We therefore
keep every option open on this
asset, including transferring or
otherwise monetising the land
should that prove the higher-
value course, and will act on
speed and flexibility as market
realities evolve. A temporary delay,
taken for the right reasons, is a
mark of corporate maturity, not of
hesitation.

Hospitality, a new foray: The
Company announced its entry
into the hospitality sector, a
segment that brings several
distinct advantages to the
portfolio. It is largely uncorrelated
with equity-market cycles,

giving the Company a genuine
counterweight to the volatility
inherent in its trading book. It
carries strong asset-backing,
since hospitality value is rooted

in land and built structure rather
than sentiment. It rides one of
India’s most durable consumption
tailwinds, as a growing middle-
class travels more, both for leisure
and business. It allows GAMCO

to participate in the upside
without taking on full operating
risk, by structuring its entry as

a landowner rather than an
operator.

Portfolio in motion:
Three moves, three asset
classes

If the year had to be reduced

to a single image, it would be
this: three decisive moves, each
in a different asset class, each
reinforcing the same underlying
strategy.

Real estate: The acquisition of
approximately 96.26% of Uma
Properties and Traders Limited
was completed in October 2025,
within the indicated timeline,
making it a subsidiary of the
Company. This drove consolidated
goodwill to ¥9,024.40 Lakh from
%189.57 Lakh and gives the group
a meaningful real-estate platform
for the first time.

Structure simplification: The
Regional Director’s confirmation
order dated 22 April, 2026
approved the amalgamation of
the wholly owned Complify Trade
Private Limited into GAMCO under
Section 233 of the Companies Act,
with effect from 1 April, 2026. The
result is a cleaner, stronger single
balance sheet, with one fewer
moving part for shareholders to
track.

Business review

Capital market investing in India
is, in our view, a sunrise sector,
and the underlying data supports
that conviction rather than mere
optimism. India is the fourth-
largest economy in the world and
has consistently been the fastest-
growing among major economies.
It is also, by most measures, the
most optimistic major economy
globally, anchored by what may
be the largest population cluster
anywhere graduating in real

time from aspirers to consumers,
and from consumers towards
affluence. That progression
suggests India’s consumption-
led growth story has years, not
quarters, left to run.



A second, reinforcing catalyst

is infrastructure. Over the last
five years, India has materially
shifted its fiscal priorities towards
large-scale infrastructure
investment. What was a modest
annual infrastructure outlay

in the Union Budget a decade
ago now exceeds 311,00,000
Crore a year. Consumption and
infrastructure are, in effect, two
large rivers converging, and that
convergence is likely to create

an unprecedented upside for
companies positioned to capture
it.

Within that upside, we expect
dispersion: some sectors and
pockets of the economy wiill
compound value far faster than
others, and those advantages
should endure over the long

term. In an increasingly uncertain
world, India is also emerging as

a comparative safe haven for
investment, relatively insulated
from global volatility and on track
to sustain GDP growth in excess of
6% annually. On that trajectory, we
expect India to overtake Germany
and become the world’s third-
largest economy by the end of
this decade.

Portfolio

GAMCO invests through a
portfolio approach, holding stakes
in roughly half a dozen diversified
businesses at any given time. The
logic is straightforward: predicting
how any single business will
perform at a given moment is

far harder than estimating how

it is likely to perform over the
medium term, so it is prudent to
hold a collection rather than a
concentrated few. Some holdings
will underperform; others will
outperform. Our objective is to
construct that collection so that,
consistently, the outperformance
exceeds the underperformance.

Institutionalising
governance

Mr. Satish Kumar Garg was
appointed as an Independent
Non-Executive Director for a
term of three years from 21 May,
2026. Mr. Garg is a Chartered
Accountant (All India Rank 12)
and Company Secretary (It Rank,
Eastern Region), holds an LL.B,
and brings extensive government
and private-sector experience to
the Board.

CS Monika Kedia was appointed
as Company Secretary and
Compliance Officer.

As the Company’s asset base
doubles, we are deliberately
deepening independent oversight
alongside it. For a listed, multi-
asset holding company courting
institutional capital, governance
that scales ahead of growth,
rather than in response to it, is

not a compliance footnote; itis a
competitive advantage.

Outlook and optimism

Three near-term catalysts are
already contracted or approved:
the Visco Advisory transaction,
which was completed on 3
August, 2026 for a consideration
of 71,580.30 Lakh; the Complify
amalgamation taking effect

in FY 2026-27; and the Blissara
Resorts investment, which was
completed on 7 August, 2026.

The enlarged trading inventory

of 314,469 Lakh, built at corrected
prices through the year’s
correction, positions the Company
as a coiled spring for the eventual
equity rebound - a direct
continuation of the argument we
made last year, that high-beta
positions that fall hardest also
recover with the greatest speed.

That recovery is no longer merely
anticipated. The first quarter of
FY 2026-27 has already borne it

Company Overview

*

Three near-term
catalysts are already
contracted or approved:
the Visco Advisory
transaction, which was
completed on 3 August,
2026 for a consideration
0f31,580.30 Lakh; the
Complify amalgamation
taking effect in FY 2026-
27; and the Blissara
Resorts investment,
which was completed on
7 August, 2026.
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out, with performance turning
up as equity sentiment began

to mend - an early validation

of the coiled-spring position
built through the correction.

We expect this to be sustained
through the year, underpinned
by a superior asset mix and our
practice of backing businesses
with genuine long-term potential.
In effect, GAMCO now operates
as a blend of two engines: active
stock-market operations on

the one side, and asset-backed
industrial, warehousing and real-
estate interests on the other. The
latter increasingly generate their
own internal liquidity, reducing
the Company’s dependence on
market timing and lending the
portfolio a steadier base from
which to compound.

Real estate, through Uma

and our Lucknow exposure,
warehousing, and now hospitality,
give the FY 2026-27 narrative

four value drivers that sit outside
the direction of the equity

index, reducing the Company’s
dependence on market timing for
its growth story.

Going ahead, the Company
remains committed to deepening
the value of its investments.

We will divest selectively from

our equity holdings to enhance
investment in our warehousing
and hospitality businesses, and
we expect to ride the rebound in
equity valuations as it materialises,
resuming the Company'’s long-
term growth journey from a
stronger base. We will also explore
leveraging GAMCO’s NBFC

status to acquire distressed asset
portfolios, widening our business
streams further.
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We remain optimistic for the
medium term, on account of the
generational change underway
across India. We are also clear-
eyed that this will be an uneven
journey: some businesses will
outperform while others will not,
a typical K-shaped pattern of
economic progress. For GAMCO,
that divergence is not a risk

to be managed away but an

*

opportunity to be seized - itis
precisely the kind of mispricing
our portfolio approach is built to
identify and act upon.

Rajeev Goenka
Managing Director

Corporate actions acquisitions and merger

The merger of a Group company was completed, will
take effect from 1 April, 2026 and will be reflected in the
Consolidated Balance Sheet from that date.

A separate subsidiary transfer transaction was concluded
with a Blackstone Group company.

Uma Properties: Acquired
a 96.26% stake in Uma
Properties and Traders
Limited, making it a
subsidiary. Its 35-cottah
Alipore land parcel will
house an ultra-luxury
residential project,
expected to contribute
to the top line within 2-3
years.

Blissara Hotel and

Resorts: The Company
completed the acquisition
of a 33.33% stake in Blissara
Resort Private Limited

on 7 August, 2026 for a
consideration of 71,821 Lakh,
anchored by an 1l-acre land
parcel with CRZ clearance
and approval owned by

the Company in Port Blair,
Andaman.

Investment activity:
Continued substantial
investment in securities
and equity markets,
aligned with the
Company’s core mandate.
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Stronger

foundations, greater
opportunities ahead

Ocr slleridililine,

FY 2025-26 was a year of scale,
transformation and decisive
capital deployment for GAMCO
Limited. Even as global markets
turned volatile and witnessed a
sharp correction towards the close
of the year, your Company stayed
focused on the bigger picture:
deploying capital with discipline,
diversifying its portfolio and
creating enduring value.

India remained among the world’s
fastest-growing major economies,
underpinned by resilient domestic
demand, strong fundamentals
and sustained infrastructure
investment. Against this backdrop,
GAMCO expanded its investment
base, strengthened its financial
position and laid the foundation
for its next phase of growth.

Strong growth in scale
and financial strength
GAMCO's total assets more than

doubled to ¥43,691.67 Lakhs, from
%18,940.80 Lakhs a year earlier.

This significant expansion reflects
the Company’s increased capital
deployment and its ability to
identify and act on emerging
opportunities.

More importantly, total
comprehensive income rose
sharply to 37,017.31 Lakhs from
3¥548.90 Lakhs, highlighting the
value created across the portfolio
during the year. The performance
underscores the strength of
GAMCO'’s diversified investment
approach, even amid a short-term
volatility in our reported earnings.

A bigger investment
book, built with
conviction

GAMCO’s investment book
expanded to 327,169.04 Lakhs,
from %16,951.68 Lakhs - a growth
of approximately 60%. This
reflects our continued conviction
in a long-term investment
philosophy and our willingness

to deploy capital selectively when
compelling opportunities emerge.

Understanding the
reported loss

The reported loss after tax of
34,499.94 Lakhs needs to be
viewed in the context of the

sharp market correction during
the fourth quarter. The principal
contributor was a 35,010.65 Lakhs
valuation loss which has been
offset by the increase in valuation
during the first quarter June 26 on
equities held as stock-in-trade.

This distinction is important

in understanding the year’s
performance. While the P&L
captured the impact of short-
term market movements, total
comprehensive income of ¥7,017.31
Lakhs, alongside the substantial
increase in net worth and book
value per share, provides a
broader view of the value created
during the year.

Company Overview

The next leg of growth

GAMCO entered FY 2026-27
from a larger, stronger and more
diversified base.

We remain confident in India’s
long-term growth story and

in the opportunities that can
emerge from market dislocations,
business restructuring and the
development of real assets.

The Group’s presence in real
estate through Uma, the Alipore
project, alongside its warehousing
and hospitality initiatives, adds
growth engines beyond the
equity markets.

Our objective is clear: build a
diversified portfolio of high-
quality assets, deploy capital with
discipline, strengthen the Balance
Sheet and compound value for
our shareholders over the long
term.

Building for the long
term

FY 2025-26 was not simply a
year of bigger numbers. It was a
year in which GAMCO expanded
its scale, strengthened its net
worth, significantly enlarged

its investment portfolio and
demonstrated the ability to act
decisively when the markets
turned volatile.

The foundation is stronger.
The portfolio is broader. The
opportunity set is expanding.

We remain confident that our
disciplined, diversified and
long-term approach will enable
GAMCO to navigate cycles,
capture emerging opportunities
and create enduring value for all
our stakeholders.

Gopal Kumar Roy
Chief Financial Officer
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OUR GOVERNANCE

Strengthening

alongside growth

Overview

There is a version of a governance
section that reads like a
compliance checklist - a table of
committees, a count of meetings,
a list of code names. Regulators
require it, stakeholders deserve it.

At GAMCO, FY 2025-26 was the
year our governance was tested in
the open, on live transactions, in
front of counterparties trained to
look for a reason to say no. And it
held.

Every material move the
Company made this year sat on
top of a governance foundation.
An acquisition in Alipore, an
amalgamation cleared by the
Regional Director, a 18.21 Crore
hospitality entry, and a subsidiary
divestment completed with an
entity owned by funds managed
by affiliates of Blackstone Inc,, the

world’s largest alternative asset
manager.

Transactions of this weight do not
close because someone drafts

a good press release. They close
because someone across the
table ran their diligence teams
over your books, your board
resolutions, your related-party
trails, your audit history, and could
not find a reason to walk away.

A year of governance in
motion

A Blackstone-affiliated company
independently chose to buy/
invest in Visco Advisory Private
Limited. That decision itself serves
as an external validation of the
Company'’s quality, governance
and business practices.

So was the Regional Director’s
confirmation order approving the

overnance

Complify amalgamation under
Section 233 - a fast-track route
made available only to companies
whose statutory paperwork is
clean enough to earn it. So was
the unmodified opinion issued
by our statutory auditors on both
standalone and consolidated
results, in a year the P&L carried a
Q4 valuation loss and would have
given a lesser opinion room to
hedge.

One line to close on

We are not building GAMCO

to last a good decade. We are
building it to last several. And
when you set that as the timeline,
governance stops being a chapter
of the annual report and starts
becoming the foundation the
entire report is written on top of.

*

The governance stress tests of FY 2025-26

The The Regional An The Board A new
Blackstone Director’s unmodified upgraded: compliance
bar: Our stamp: The audit: A new backbone: A
disclosures, Complify Statutory Independent new Company
audit trail and amalgamation auditors Director of Secretary and
board record received signed off exceptional Compliance
cleared the Section 233 on both professional Officer joined
diligence clearance standalone standing the Company
process of from the and joined to match a
one of the RD - aroute consolidated ahead of a regulatory
world’s largest reserved for results fuller-scale footprint that
alternative companies without operating has grown
asset whose qualification, year, alongside
managers, statutory in ayear deepening the group’s
en route to record stands that carried independent transaction
the VAPL up to scrutiny avisible Q4 oversight velocity.
divestment without mark-to- before it
agreement. exception. market equity was strictly

impact. needed.
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