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NNUAL GENERAL MEETING

NOTICE OF 27*"

NOTICE is hereby given that the 27" Annual General Meeting of the Members of Gujarat
Road and Infrastructure Company Limited will be held on Monday, May 11, 2026, at 12:00
Noon at the Conference Room, Project Implementation Unit, Nirman Bhavan, Gandhinagar-
382010, Gujarat, India to transact the following business:

ORDINARY BUSINESS:-

To receive, consider and adopt the Standalone Financial Statements of the Company
for the financial year ended March 31, 2026 and the Reports of the Board of Directors
and the Auditors thereon.

To declare Final dividend of INR 21.50/- per Equity Share for the Financial year ended
March 31, 2026

To appoint a Director in place of Mr. Danny Samuel (DIN: 02348138), who retires by
rotation and being eligible, offers himself for re-appointment.

To appoint a Director in place of Mr. Abhishek Chhajer (DIN: 07226761), who retires by
rotation and being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:-

5.

To appoint Mr. Yagnesh Mohanlal Desai (DIN: 00307019) as an Independent Director
and in this regard, to consider and if thought fit, to pass the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149 and 152 read with
Schedule IV and all other applicable provisions of the Companies Act, 2013 (“the Act”)
and the Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof for the time being in
force), Mr. Yagnesh Mohanlal Desai (DIN: 00307019) who was appointed as an
Additional Independent Director pursuant to the provisions of Section 161(1) of the Act
and the Articles of Association of the Company, be and is hereby appointed as an
Independent Director of the Company, not liable to retire by rotation, to hold office for
a term of 2 (Two) year up to March 27, 2028.”
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To appoint Mr. Muralidhara Rao Bugatha (DIN: 09098450) as an Independent Director
and in this regard, to consider and if thought fit, to pass the following resolution as an
Ordinary Resolution:

“‘RESOLVED THAT pursuant to the provisions of Sections 149 and 152 read with
Schedule IV and all other applicable provisions of the Companies Act, 2013 (“the Act”)
and the Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof for the time being in
force), Mr. Muralidhara Rao Bugatha (DIN: 09098450) who was appointed as an
Additional Independent Director pursuant to the provisions of Section 161(1) of the Act
and the Articles of Association of the Company be and is hereby appointed as an
Independent Director of the Company, not liable to retire by rotation, to hold office for

aterm of 2 (Two) years up to March 27, 2028.”

By Order of the Board of Directors,
For, Gujarat Road and Infrastructure Company Limited

W

Ankit Sheth
Company Secretary

Date: May 4, 2026
Place: Gandhinagar

Registered Office:

Office of the Secretary, Roads & Buildings Department,
Block 14, Second Floor, Sachivalaya, 382010
Gandhinagar, Gujarat, India —

CIN U65990GJ1999PLC036086

Tel: 079-26873413, 26870949

Fax: 079-26870094

Website: www.gricl.com

e-mail: info@gricl.in
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NOTES:

1. A Member entitled to attend and vote at the Meeting is entitled to appoint a Proxy
to attend and, on a poll, to vote instead of himself and the Proxy need not be a

Member of the Company.

2. Proxies, in order to be effective, must be received in the enclosed Proxy Form at
the Registered Office of the Company not less than forty-eight (48) hours before
the time fixed for the Meeting.

3. Aperson can act as a proxy on behalf of Members not exceeding 50 and holding in the
aggregate not more than ten percent (10%) of the total share capital of the Company
carrying voting rights. A Member holding more than ten percent (10%) of total share
capital of the Company carrying voting rights may appoint a single person as proxy and
such person shall not act as a proxy for any other person or shareholder.

4. A Corporate Member intending to send its authorised representatives to attend the
Meeting in terms of Section 113 of the Companies Act, 2013 is requested to send to
the Company a certified copy of the Board Resolution authorizing such representative
to attend and vote on its behalf at the Meeting.

5. Members/ Proxies/ Authorised Representatives are requested to bring the attendance
slips duly filled in for attending the Meeting and Members are requested to write their
Folio No. in the attendance slip for attending the Meeting.

6. During the period beginning twenty four (24) hours before the time fixed for the
commencement of Meeting and ending with the conclusion of the Meeting, a Member
would be entitled to inspect the proxies lodged at any time during the business hours
of the Company. All documents referred to in the Notice and accompanying
explanatory statement are open for inspection at the Registered Office of the
Company on all working days of the Company between 11:00 a.m. and 1:00 p.m. upto
the date of the Annual General Meeting and at the venue of the Meeting for the
duration of the Meeting.

7. The Record date for the purpose of dividend is on May 8, 2026.
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8. Asthe meetingis being called on Shorter Notice, please give your consent for the
same by sending e-mail at info@gricl.in or at ankit.sheth@vertis.co.in.

9. Members are requested to communicate all their correspondence including share
transfers at Registered Office.

10. Members are requested to notify immediately any change in their address to the
Company quoting their Folio No.

11. A Route Map of the venue of Annual General Meeting is annexed with the notice of
Annual General Meeting.

12. Explanatory Statements pursuant to Section 102(1) of the Companies Act, 2013, in
respect of the Special Business under Item Nos. 5 and 6 of the accompanying Notice
is annexed hereto.

13. Incase of any query, please email ID at info@gricl.in

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010.
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EXPLANATORY STATEMENT

The following Explanatory Statement pursuant to Section 102 of the Companies Act, 2013
(“Act”) sets out all material facts relating to the business mentioned at Iltem No. 5 and 6 of
the accompanying notice.

Iltem No. 5

In terms of the provisions of Section 149 and 161(1) of the Act and the Articles of
Association of the Company, Mr. Yagnesh Mohanlal Desai has been appointed as an
Additional Independent Director of the Company with effect from March 28, 2026.

As per the provisions of Section 149 read with Schedule IV to the Act, appointment of
Independent Directors requires approval of shareholders. Since he is appointed as an
additional director, his appointment needs to be regularized in terms of the provisions of
Section 161 of the Act.

Mr. Yagnesh Mohanlal Desai is not disqualified from being appointed as a Director in terms
of Section 164 of the Act and has given his consent to act as a Director. The Company has
received a declaration from Mr. Yagnesh Mohanlal Desai that he meets with the criteria of
independence as prescribed both under subsection (6) of Section 149 of the Act. In the
opinion of the Board, Mr. Yagnesh Mohanlal Desai fulfills the conditions for his appointment
as an Independent Director as specified in the Act and the rules made thereunder. Brief
profile of Mr. Yagnesh Mohanlal is as stated in table provided in Annexure. Copy of the draft
letter for appointment of Mr. Yagnesh Mohanlal Desai as an Independent Director setting
out the terms and conditions is available for inspection by members at the registered office
of the Company. Save and except Mr. Yagnesh Mohanlal Desai, none of the other Directors /
Key Managerial Personnel of the Company / their relatives are in any way, concerned or
interested, financially or otherwise, in the resolution set out at Item No. 5 of the Notice. The
Board recommends the Ordinary Resolution set out at ltem No. 5 of the Notice for approval
by the shareholders.

Item No. 6
In terms of the provisions of Section 149 and 161(1) of the Act and the Articles of
Association of the Company, Mr. Muralidhara Rao Bugatha has been appointed as an

Additional Independent Director of the Company with effect from March 28, 2026.

As per the provisions of Section 149 read with Schedule IV to the Act, appointment of
Independent Directors requires approval of shareholders. Since he is appointed as an

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya,_Gandhinagar —382010.
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additional director, his appointment needs to be regularized in terms of the provisions of
Section 161 of the Act.

Mr. Muralidhara Rao Bugatha is not disqualified from being appointed as a Director in terms
of Section 164 of the Act and has given his consent to act as a Director. The Company has
received a declaration from Mr. Muralidhara Rao Bugatha that he meets with the criteria of
independence as prescribed both under subsection (6) of Section 149 of the Act. In the
opinion of the Board, Muralidhara Rao Bugatha fulfills the conditions for his appointment as
an Independent Director as specified in the Act and the rules made thereunder. Brief profile
of Mr. Muralidhara Rao Bugatha is as stated in table provided in Annexure Copy of the draft
letter for appointment of Mr. Muralidhara Rao Bugatha as an Independent Director setting
out the terms and conditions is available for inspection by members at the registered office
of the Company. Save and except Mr. Muralidhara Rao Bugatha, none of the other Directors
/ Key Managerial Personnel of the Company / their relatives are in any way, concerned or
interested, financially or otherwise, in the resolution set out at ltem No. 6 of the Notice. The
Board recommends the Ordinary Resolution set out at Item No. 6 of the Notice for approval
by the shareholders.

Annexure

Information pursuant to Secretarial Standard-2 on General Meeting regarding re-
appointment of a Director

Name of Director

Mr. Ya_gnesh Mohanlal Desai

Mr. Muralidhara Rao Bugatha

Director Identification 00307019 09098450

Number (DIN)

Date of Birth & Age 25/04/1959 15/06/1964

Date of Appointment 28/03/2026 28/03/2026
Qualification Bachelor's degree in | Bachelor's degree in Civil

Commerce and is also a
Chartered Accountant and
CPA (USA)

Engineering and a Master’s in
Industrial Engineering, and is
also a Company Secretary
(Associate Member), ICWAI
(AIR 48, Associate Member),
and a Registered Insolvency
Professional (IBBI).

Expertise in specific
functional areas

42 years of extensive
experience in the area of
Taxation and Auditing of
various Corporates

38+ years of experience,
including 8+  vyears in
Highways Sector Finance,
with expertise in PPP project

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010.
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financing, asset monetization

(InvIT, Securitization),
taxation(GST), auditing,
accounting, and fund raising.

Number of equity shares NIL NIL

held in the Company

Remuneration last drawn NIL NIL

Remuneration proposed to NIL NIL

be paid

Relationship  with  other NIL NIL

Directors/ KMP

No of meetings of the Board NA NA

attended during the

financial year

List of Companiesinwhich |Rvsbell Analytics Private NIL

outside Directorship held as |Limited
on 31.03.2026

By Order of the Board of Directors,
For, Gujarat Road and Infrastructure Company Limited

W

Ankit Sheth
Company Secretary

Date: May4, 2026
Place: Gandhinagar

Registered Office: :

Office of the Secretary, Roads & Buildings Department,
Block 14, Second Floor, Sachivalaya, 382010
Gandhinagar, Gujarat, India —

CIN U65990GJ1999PLC036086

Tel: 079-26873413, 26870949

Fax: 079-26870094

Website: www.gricl.com

e-mail: info@gricl.in
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Route map of the Venue of 27" Annual General Meeting
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ATTENDANCE SLIP

Regd. Folio No./DP Id No.*/Client Id
No.*
No. of Shares held

Name and Address of the First
Shareholder (IN BLOCK LETTERS)
(Applicable for investor holding
shares in electronic form.)

Name of the Joint holder (if any)

I/we hereby record my/our presence at the 27" Annual General Meeting of the Members of
Gujarat Road and Infrastructure Company Limited’s held on Monday, May 11, 2026, at
12:00 Noon at Conference Room, Project Implementation Unit, Nirman Bhavan,

Gandhinagar- 382010, Gujarat.

May 11, 2026, at 12:00 Noon at the Conference Room, Project Implementation Unit, Nirman
Bhavan, Gandhinagar- 382010, Gujarat, India to transact the following business:

Member’'s/Proxy’s Name in Block Letters Member’'s/Proxy’s Signature
Notes: Please fill up this attendance slip and hand it over at the entrance of the venue of

meeting.

Form No. MGT-11
Proxy Form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

Name of the
member(s)
Registered Address
E-mailld

DPID*

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010
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Folio No/Client Id*

* Applicable for investors holding shares in electronic form.
|/We being the member(s) of the above named Company hereby appoint:

S.No. | Name Address Email address B

1 or failing him
2 or failing him
3 or failing him

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 27"
Annual General Meeting of the Company to be held on Monday, May 11, 2026, at 12:00
Noon at the Conference Room, Project Implementation Unit, Nirman Bhavan, Gandhinagar-
382010. Gujarat and at any adjournment thereof in respect of such resolutions as are
indicated below:

Resolution

For | Against

To receive, consider and adopt the Standalone Financial
Statements of the Company for the financial year ended March
31, 2026 and the Reports of the Board of Directors and the
Auditors

2. | To declare Final dividend of INR 21.50 /- per Equity Share for the
Financial year ended March 31, 2026

3. | To appoint a Director in place of Mr. Danny Samuel (DIN:
02348138), who retires by rotation and being eligible, offers
himself for re-appointment.

4. | To appoint a Director in place of Mr. Abhishek Chhajer (DIN:
07226761), who retires by rotation and being eligible, offers
himself for re-appointment.

5. | To appoint Mr. Yagnesh Desai (DIN: 00307019) as an
Independent Director

6. | To appoint Mr. Muralidhara Rao Bugatha (DIN: 09098450) as an

Independent Directo

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010,
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Affix
Signed thiSuwawmaesvesiis dayof...ccoeeennnnnnne. 2026 Revenue
Stamp not
less than
Rs.1
Signature of Signature of Proxy
shareholder holder(s)
Note:

1. This form, in order to be effective, should be duly stamped, completed, signed and
deposited at the registered office of the Company, not less than 48 hours before the
Annual General Meeting.

2. It is optional to indicate your preference. If you leave the ‘for, ‘against’ or ‘abstain’
column blank against any or all of the resolutions, your proxy will be entitled to vote in
the manner as he/she may deem appropriate

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010,


































































We further report that

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. The changes
in the composition of the Board of Directors that took place during the Audit Period
were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, other than those
held at shorter notice for which necessary consents have been sought at the meeting
and a system exists for seeking and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful participation at the meeting.

All the decisions at the Board meetings and Committee Meetings are carried through
unanimously as recorded in the Minutes of meeting of Board of Directors or
Committees of the Board, as the case may be. '

We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

We further report that during the Audit period, the Company has redeemed 250 Non-
Convertible Debentures of face value of Rs. 10 lacs each, redeemed at price of Rs. 10 lacs
each aggregating Rs. 25 Crore.

We further report that during the Audit period, other than events mentioned herein
above the Company had no specific events/actions having major bearing on the
Company’s affairs in pursuance of the above referred laws, rules, regulations, standards
etc.

Place: Ahmedabad
Date: 30/04/2026

Premnga_)'raln Tripathi, Proprietor

PRT & Associates, Company Secretaries
FCS: 8851

COP: 10029

PR:3273/2023

UDIN: F008851H000226981

Note: This report is to be read with our letter of even date which is annexed as “Annexure A”
and forms an integral part of this Report.



To,

Annexure A

The Members,

Gujarat Road and Infrastructure Company Limited
Office of the Secretary to the Govt. of Roads and Building,
Gandhinagar - 382010, Gujarat, India

Our report of even date is to be read along with this letter:

1.

Maintenance of secretarial records is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records based
on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices, we followed provide a reasonable
basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books
of Accounts of the Company.

Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis. -

The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has conducted
the affairs of the Company.

Place: Ahmedabad o e ,
Date: 30/04/2026 Premnarayan Tripathi, Proprietor
PRT & Associates, Company Secretaries
FCS: 8851
COP: 10029
PR:3273/2023

UDIN: F008851H000226981




Chartered Accountants

S.B. Billimoria One International Center,
Tower 3, 315t Floor,
& CO- LLP Senapati Bapat Marg

Eiphinstone Road (West)
Mumbai — 400 013
Maharashtra, India

Tel: + 91 22 6185 4000
Fax: + 91 22 6185 4001

INDEPENDENT AUDITOR’S REPORT

To The Members of Gujarat Road and Infrastructure Company Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Gujarat Road and
Infrastructure Company Limited (the "Company”), which comprise the Balance Sheet
as at March 31, 2026, and the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in
Equity for the year ended on that date, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (the “Act”) in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act, ("Ind AS")
and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, its profit, and other comprehensive income, its cash flows
and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (“"SA”s) specified under section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’s Responsibility for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (“ICAI") together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be key audit matters to be
communicated in our report.

Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
S.B. Billimoria 8 Co. LLP is registered with Limited Liability having LLP Identification No. AAY-7397
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In accordance with Ind AS 37
“Provisions, contingent liabilities
and contingent assets”, the
Company estimates and provides
for contractual obligations as per
Service Concession Arrangement
(SCA) with Government of the State
of Gujarat (“GoG") to restore the
infrastructure to a specified level of
serviceability at periodic intervals
during the SCA period or before it is
handed over to GoG. The Company
has Provision for Periodical Overlay
expenses amounting to Rs.352.47
million outstanding as at March 31,
2026.

The estimate is based on
maintenance strategy/
methodology prepared by the
management in accordance with the
requirements of SCA and after
taking into account road survey
reports issued by an independent
expert. These estimates are further
corroborated through purchase
orders/ work orders placed or to be
placed by the management
generally close to the maintenance
execution period. The projected
expense is periodically reviewed
and updated for factors such as new

information and past experience.

As the estimated cost is based on
the various assumptions such as
current infrastructure (road,
pavements, etc.) condition, inflation
in material cost, government
policies etc., the Company
Management is required to apply
judgement over these factors for
estimating the  provision  for
periodical expenses.

Sr. No. | Key Audit Matter Auditor’'s Response
1 Provision for Periodical Overlay | Principal audit procedures performed
Expenses: included the following:

eassessing the appropriateness of the
accounting policy followed by the
Company for accounting Provision for
Periodical Overlay Expenses with
reference to the requirements as per
the applicable accounting standards

eunderstanding the process associated
with the estimation of the provision for
periodical overlay expenses provision
and requirement under respective
concession agreements

eassessing the appropriateness of the
assumptions used in estimating the cost
of periodical overlay expenses, based
on the technical report provided by an

independent expert, and comparing
them with the previous year’s
assumptions to evaluate the
appropriateness of any changes.

sevaluating the objectivity,
independence, and competency of

independent expert whose inputs are
considered in the process.

otesting the arithmetical accuracy,
where required, involved in the above
estimation.

eassessing the adequacy and
appropriateness of the disclosures
made by the Management of the
Company in the financial statements.




S.B. Billimoria
& Co. LLP

Considering the high inherent
estimation uncertainty in
measurement of Provision for
Periodical Overlay expense and
amount involved this matter is
considered as a key audit matter.

Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s report, but does not
include the financial statements and our auditor’s report thereon. The Director’s report
is expected to be made available to us after the date of this auditor's report.

Our opinion on the financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

« In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

« When we read the Director’s report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance as required under SA 720 ‘The Auditor’s responsibilities Relating to
Other Information’.

Responsibilities of Management and Board of Directors for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including Ind AS specified under
section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management and Board of Directors are responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company’s
financial reporting process.
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Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

« Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors (i) in planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.
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We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal financial controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the
current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Other Matter

The financial statements of the Company for the year ended March 31, 2025, were
audited by predecessor auditor who expressed an unmodified opinion on those
statements on April 30, 2025.

Our opinion on the financial statements is not modified in respect of this matter.
Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Statement of Cash Flows and Statement of Changes
in Equity dealt with by this Report are in agreement with the relevant books of
account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on March
31, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2026 from being appointed as a director in terms of
Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure A", Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls with reference to financial statements.
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g) With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended, in
our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year
is in accordance with the provisions of section 197 of the Act.

h)

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note 36 to the financial
statements;

The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The Management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, directly
or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“"Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge
and belief, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“"Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that
the Company shall, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to
our notice that has caused us to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

The final dividend proposed in the previous year, declared and paid by the
Company during the year is in accordance with section 123 of the Act, as
applicable.

The interim dividend declared and paid by the Company during the year
and until the date of this report is in accordance with section 123 of the
Companies Act 2013.
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Vi.

As stated in note 13 to the financial statements, the Board of Directors of
the Company has proposed final dividend for the year which is subject to
the approval of the members at the ensuing Annual General Meeting. Such
dividend proposed is in accordance with section 123 of the Act, as
applicable.

Based on our examination, which included test checks, the Company has
used an accounting software systems for maintaining its books of account
for the financial year ended March 31, 2026 which has a feature of
recording audit trail (edit log) facility and the audit trail feature at the
application level has operated throughout the year for all relevant
transactions recorded in the software system. Further, during the course
of our audit we did not come across any instance of the audit trail feature
being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order.

For S.B. Billimoria & Co. LLP
Chartered Accountants
(Firm’s Registration No. 101496W/W-100774)

Mukesh Jain

(Partner)

(Membership No. 108262)
UDIN: 26108262JEFCTO4653

Place: Mumbai
Date: May 04, 2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (the
“ACt")

We have audited the internal financial controls with reference to financial statements of
Gujarat Road and Infrastructure Company Limited (the “Company”) as at March 31, 2026
in conjunction with our audit of the financial statements of the Company for the year ended
on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial
Controls

The Company’s management and Board of Directors are responsible for establishing and
maintaining internal financial controls with reference to financial statements based on the
internal control with reference to financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to the
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
with reference to financial statements of the Company based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financia! statements was
established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls with reference to financial statements and their operating
effectiveriess. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to
financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’'s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls with
reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control with
reference to financial statements includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of
the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls with reference to
financial statements to future periods are subject to the risk that the internal financial
control with reference to financial statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2026, based on the criteria
for internal financial control with reference to financial statements established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

For S.B. Billimoria & Co. LLP
Chartered Accountants
(Firm’s Registration No. 101496W/W-100774)

ﬁ/f‘_&[_
Mukesh Jain
(Partner)
(Membership No. 108262)
UDIN: 26108262]EFCTO4653

Place: Mumbai
Date: May 04, 2026
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ANNEXURE “B” TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

To the best of our information and explanations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

(i) In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) (A) The Company has maintained proper records showing full particulars, including

(b)

(©)

(d)

(e)

(i) In

(@)

(b)

quantitative details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

The Company has a program of physical verification of its Property, Plant and
Equipment so to cover all the items once every year which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the program, all assets were due for verification during the year and
were physically verified by the Management during the year. According to the
information and explanations given to us, no material discrepancies were noticed on
such verification.

Based on the examination of the registered sale deed / transfer deed / conveyance
deed provided to us, we report that, the title deeds, of all the immovable properties
(other than properties where the Company is the lessee for and the lease
agreements are duly executed in favour of the Company) disclosed in note 5 to the
financial statements included in property, plant and equipment are held in the name
of the Company as at the balance sheet date.

The Company has not revalued any of its property, plant and equipment (inciuding
Right of Use assets) and intangible assets during the year.

No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.

respect of the Company’s Inventories:

The Company does not have Inventories and hence reporting under clause 3(ii)(a)
of the Order is not applicable to the Company.

According to the information and explanations given to us, at any point of time of
the year, the Company has not been sanctioned any working capital facility from
banks or financial institutions and hence reporting under clause 3(ii)(b) of the Order
is not applicable.
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(iii)

(iv)

)

The Company has not made any investments in, provided guarantee or security, and
granted any loans or advances in nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties during the year, and hence
reporting under clauses 3(iii)(a), (b}, (), (d), (e) and (f) of the Order is not applicable.

According to the information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of Sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

(vi) The maintenance of cost records has been specified by the Central Government under

section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of
account maintained by the Company pursuant to the Companies (Cost Records and
Audit) Rules, 2014, as amended, prescribed by the Central Government for
maintenance of cost records under Section 148(1) of the Companies Act, 2013, and
are of the opinion that, prima facie, the prescribed cost records have been made and
maintained by the Company. We have, however, not made a detailed examination of
the cost records with a view to determine whether they are accurate or complete.

(vii) In respect of statutory dues:

(a) Undisputed statutory dues, including Provident Fund, Employees’ State Insurance,
Income-tax, Goods and Service Tax, duty of Custom and corresponding cess and
other material statutory dues applicable to the Company have generally been
regularly deposited by it with the appropriate authorities.

There were no undisputed amounts payable in respect of Provident Fund,
Employees’ State Insurance, Income-tax, Goods and Service Tax, duty of Custom
and corresponding cess and other material statutory dues in arrears as at March
31, 2026, for a period of more than six months from the date they became payable.

(b) There are no statutory dues referred in sub-clause (a) above which have not been
deposited on account of disputes as on March 31, 2026 except for Income - tax as
follows:

Name of the | Nature of | Amount | Period to which | Forum whel?l
Statue the dues | (INR in | the amount | the dispute is
{ Mn) relates pending
The Income | Income 8.10 AY 2012-13 Commissioner of
Tax Act, 1961 | Tax Income Tax
(Appeals)
The Income | Income 30.84 AY 2020-21 Commissioner of
Tax Act, 1961 | Tax Income Tax
(Appeals)
The Income | Income 52.90 AY 2022-23 Commissioner of
Tax Act, 1961 | Tax Income Tax
(Appeals) |
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(viii) There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961 (43 of 1961) during the year.

(ix) (a) In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

(c) The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under clause
3(ix)(c) of the Order is not applicable.

(d) On an overall examination of the financial statements of the Company, funds raised
on short-term basis have, not been used during the year for long-term purposes
by the Company.

(e) The Company did not have any subsidiary or associate or joint venture during the
year and hence, reporting under clause 3(ix)(e) of the Order is not applicable.

(f) The Company did not have any subsidiary or associate or joint venture during the
year and hence, reporting under clause 3(ix)(f) of the Order is not applicable.

(x) (a) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under clause
3(x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and
hence, reporting under clause 3(x)(b) of the Order is not applicable to the
Company.

(xi) (@) To the best of our knowledge, no fraud by the Company and no material fraud on
the Company has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of
the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and up to the date of this report.

(c) As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year and up to the date of this report.

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the
Order is not applicable.

(xiii) In our opinion, the Company is in compliance with section 177 and 188 of the
Companies Act, 2013 for all transactions with the related parties and the details of
related party transactions have been disclosed in the financial statements as required
by the applicable accounting standards.
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(xiv) (@) In our opinion the Company has an adequate internal audit system commensurate
with the size and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to
the Company during the year and till date, in determining the nature, timing and
extent of our audit procedures.

(xv) In our opinion, during the year the Company has not entered into any non-cash
transactions with its Directors or persons connected to its Directors and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of
the Order is not applicable.

(b) The Group does not have any CIC as part of the group and accordingly reporting
under clause 3(xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

(xviii) There has been resignation of the statutory auditors of the Company during the year
and we have taken into consideration the issues, objections or concerns raised by
the outgoing auditors.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that Company
is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.
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(xx) In respect of ongoing projects, the Company has transferred unspent Corporate
Social Responsibility (CSR) amount, to a Special account before the date of this
report and within a period of 30 days from the end of the financial year in compliance

with the provision of section 135(6) of the Act.

For S.B. Billimoria & Co. LLP
Chartered Accountants
(Firm's Registration No. 101496W/W-100774)

M
=l
Mukesh Jain

(Partner)

(Membership No. 108262)
UDIN: 26108262JEFCTO4653

Place: Mumbai
Date: May 04, 2026
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5 /  Balance Sheet as at March 31, 2026

— (All amounts in ¥ millions unless otherwise stated)

Notes

ASSETS
Non-current assets
Property, plant and equipment 5
Intangible assets 6
Financial assets

Other financial assets 9
Non-current tax assets (net) 10
Total non-current assets

Current assets
Financial assets
Trade receivables
Cash and cash equivalents
Bank balance other than cash and cash equivalent above
Other financial assets
Other current assets
Total current assets
Total assets

=
o 000w~

EQUITY AND LIABILITIES

EQUITY

Equity share capital 11
Other equity 12
Total equity

LIABILITIES
Non-current liabilities
Financial liabilities

Borrowings 13
Other Non-Current liabilities 18
Provisions 14
Deferred tax liabilities (net)
Total non-current liabilities

Current liabilities
Financial liabilities
Borrowings
Trade payables 15
Due to micro and small enterprises
Due to others
Other financial liabilities 16
Other current liabilities 18
Provisions 14
Current tax liabilities (net) 17
Total current liabilities
Total liabilities
Total equity and liabilities

Summary of material accounting polices 3
The accompanying notes form an integral part of these financial statements.

As per our report of even date.
For S. B. Billimoria & Co. LLP
Chartered Accountants

Firm Registration No.: 101496W/W-100774 (

R N
Mukesh Jain rJ Zafar Khan
Partner Director

DIN: 07641366

q\w%%

Jennis Kansagra
Chief Executive Officer

Membership No. 108262

Date: May 04, 2026
Place: Mumbai

Date: May 04, 2026
Place: Mumbai

As at
March 31, 2026

As at
March 31, 2025

58.25 69.40
2,647.31 3,022.10
1.92 1.92
= 93.09
2,707.48 3,186.51
124.65 100.73
1,235.78 1,414.73
644.70 -
108.06 519.77
5.80 7.60
2,118.99 2,042.83
4,826.47 _5,229.34
554.62 554.62
2,921.43 2,695.70
3,476.05 3,250.32
446.13 593.58
30.16 28.84
34.37 147.33
38.02 170.11
548.68 939.86
147.43 246.49
7.27 40.43
22.79 57.43
166.70 97.11
14.16 14.87
331.72 582.83
111.67 =
801.74 1,039.16
1,350.42 1,979.02
4,826.47 5,229.34

Fonand on behalf of the Board of Directors of

GUJARAT RDAD AND INFRASTRUCTURE COMPANY LIMITED
1 629 UGJISQQPLC(BEOT} A4

7 SN

Abhishek Chhajer
Director
DIN: 07226761

al Mistry
Chief Financial Officer

Ankit Sheth
Company Secretary
M No. A16312



Gujarat Road and Infrastructure Company Limited
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Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in  millions unless otherwise stated)

Notes For the year ended For the year ended
March 31, 2026 March 31, 2025

Income
Revenue from operations 19 4,275.39 3,680.19
Other Income 20 101.47 136.84
Total Income 4,376.86 3,817.03
Expenses
Operating expenses 21 619.97 682.13
Employee benefits expense 22 64.07 55.82
Finance costs 23 141.92 143.51
Depreciation and amortisation expense 5&6 396.47 394.79
Other expenses 24 81.69 76.02
Total expenses 1,304.12 1,352.27
Profit before tax 3,072.74 2,464.76
Tax expense / (credit) 26
Current tax 1,067.68 928.00
Deferred tax / (Credit) (132.09) (239.30)
Total Tax expense 935.59 688.70
Profit for the year 2,137.15 1,776.06
Other comprehensive income
Item that will not to be reclassified to profit or loss in subsequent period

Remeasurements income / (losses) on the defined benefit plans (net of tax) 2.71 (3.19)

Income Tax effect (0.68) 0.80
Other comprehensive income / (loss) for the year (net of tax) 2.03 (2.39)
Total comprehensive income for the year ] 2,139.18 1,773.67
Earnings per equity share (Nominal Value of equity share 25
Z 10 each)
Basic (¥ Absolute Amount) 38.53 32.02
Diluted (2 Absolute Amount) 38.53 32.02
sSummary of material accounting polices 3
The accompanying notes form an integral part of these financial statements.
As per our report of even date.
For S. B. Billimoria & Co. LLP For and on behalf of the Board of Directors of

Chartered Accountants
Firm Registration No.: 101496W/W-100774

Mukesh Jain
Partner
Membership No. 108262

Jennis Kansagra

Chief Executive Officer

Date: May 04, 2026 Date: May 04, 2026

Place: Mumbai Place: Mumbai

C

Abhishek Chhajer
Director
DIN: 07226761

Mistry
Financial Officer

kit Sheth
Company Secretary
M No. A16312
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(All amounts in ¥ millions unless otherwise stated)

A. Cash flows from operating activities

Profit before tax
Adijustments to reconcile profit before tax to net cash flows:

Depreciation and amortisation expense

Finance cost

Major maintenance

Interest income

Profit on sale of units in mutual funds

Profit on sale of property, plant and equipment
Liabilities no longer required written back
Operating profit before working capital changes

Movement in working capital:

Decrease / (Increase) in trade receivables

(Increase) / Decrease in other assets and other financial assets

Increase / (Decrease) in trade payables
(Decrease) in provision
Increase in other liabilities and other financial liabilities

Cash flow from operating activities post working capital changes

Income tax (paid)/ refund
Net cash generated from operating activities (A)

B. Cash flows from investing activities

Acquisition of property, plant and equipment

Proceeds from sale of property, plant and equipment

Movement in bank deposits (net)

Purchase of current investments

Interest received on bank deposits and others

Net cash (used in) / generated from investing activities (B)

C. Cash flows from financing activities

Repayment of NCD

Finance costs paid

Dividends paid on equity shares

Net cash used in financing activities (C)

D. Net increase/(decrease) in Cash and cash equivalents (A+B+C)

E. Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year (D+E)

The accompanying notes form an integral part of these financial statements.

Notes:

(i) Reconciliation of Cash and cash equivalents as per Statement of Cash Flows

Cash and cash equivalents as above comprise of following:
Cash and cash equivalents (Refer note 8)
Balance as per Statement of Cash Flows

(.
l\ ,) Statement of Cash Flows for the year ended March 31, 2026

For the year ended
March 31, 2026

For the year ended
March 31, 2025

3,072.74 2,464.76
396.47 394.79
141.92 143.51
326.07 428.76
(60.35) (116.07)

- (2.79)
(0.13) (1.43)
(2.44) :
3,874.28 3,311.53
(23.92) 190.31
(4.71) (4.87)
(65.36) 65.74
(755.06) (385.38)
70.17 0.99
3,095.40 3,178.32
(862.92) (554.30)
2,232.48 2,624.02
(10.54) (30.50)
0.14 1.56
(244.70) 3,627.60
- 370.42
78.58 173.71
(176.52) 4,142.79
(250.00) (250.00)
(71.46) (94.14)
(1,913.45) (5,311.63)
(2,234.91) (5,655.77)
(178.95) 1,111.04
1,414.73 303.69
1,235.78 1,414.73
1,235.78 1,414.73
1,235.78 1,414.73

(ii) The cashflow statement has been prepared under indirect method as per Indian Accounting Standard - 7 "Statement of Cash Flows".
(iii) Refer Note 13(v) for disclosure under Para 44A as set out as per Indian Accounting Standard - 7 "Statement of Cash Flows".

(iv) Figures in brackets represent outflows.

As per our report of even date.

For S. B. Billimoria & Co. LLP
Chartered Accountants GUJA
Firm Registration No.: 101496W/W-100774

LN

Mukesh Jain Dr.
Partner Director
Membership No. 108262 DIN: 07641366

ROAD

74
Jennis Kansagra

Chief Executive Officer

Date: May 04, 2026 Date: May 04, 2026
Place: Mumbai Place: Mumbai

For and on behalf,of the Board of Directors of
D INFRASTRUCTURE CQMPANY LIMITED
(CIN: UG59903)1999PLCO36086)

Abhishek Chhajer

DIN: 07226761

ef Financial Officer

Ankit Sheth
Company Secretary
M No. A16312
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Gujarat Road and Infrastructure Company Limited

\, / Statement of Changes in Equity for the year ended March 31, 2026

N’

A Equity share capital (Refer Note 11)

(All amounts in € millions unless otherwise stated)

Particulars Number of shares Amount
Balance as at April 01, 2024 5,54,62,307 554.62
Balance at the beginning of the current reporting period 5,54,62,307 554.62
Changes in 2quity share capital - =
Balance as at March 31, 2025 5,54,62,307 554.62
Balance at the beginning of the current reporting period 5,54,62,307 554.62
Changes in equity share capital - -
Balance as at March 31, 2026 5,54,62,307 554.62
B Other equity
Equity
C nei f ita Debenture .
l:::‘:lo ou'::do re::rl;ptilon redemption el i
Particulars Finapncial reserve reserve e L Earnings dptat
Instruments (Note 12) | (Note 12) (Note 12) | (Note 12)
(Note 12)
Balance as at April 01, 2024 93.46 350.00 110.00 300.00| 5,380.20 6,233.66
Net profit for the year - - - 1,776.06 1,776.06
Other comprehensive income/(loss):
Re-measurement (losses)/gains on defined benefit obligations - - = (2.39) (2.39)
Total comprehensive income for the year - - - - 1,773.67 1,773.67
Transferred from debenture redemption reserve (Refer Note - 12 (ii)) - - (25.00) 25.00 - -
Dividend Paid = = = = (5.311.63)| (5,311.63
Balance as at March 31, 2025 93.46 350.00 85.00 325.00| 1,842.24 2,695.70
Balance as at April 01, 2025 93.46 350.00 85.00 325.00| 1,842.24 2,695.70
Net profit for the year - - - 2,137.15 2,137.15
Other comprehensive income/(loss):
Re-measurement (losses)/gains on defined benefit obligations - - - 2.03 2.03
Total comprehensive income for the year - - - - 2,139.18 2,139.18
Transferred from debenture redemption reserve (Refer Note - 12 (ii)) - - (25.00) 25.00 s -
Dividend Paid - - - - | (1,913.45)] (1,913.45)
Balance as at March 31, 2026 93.46 350.00 60.00 350.00| 2,067.97 2,921.43

The accompanying notes form an integral part of the Financial Statements.

This is the Statement of Changes in Equity referred to in our report of even date.

For S. B. Billimoria & Co. LLP
Chartered Accountants
Firm Registration No.: 101496W/W-100774

Mukesh Jain
Partner
Membership No. 108262

Date: May 04, 2026
Place: Mumbai

Forfand on be
GUJARAT
(c1

afar Khan
Di or
DIN:{07641366

Jennis Kansagra

Chief Executive Officer

Date: May 04, 2026
Place: Mumbai

UG5S EIG 1999PLC0O36086)

alf of the Board of Directors of
AND INFRASTRUCTURE COMPANY LIMITED

N

\

Ankit Sheth
Company Secretary
M No. A16312
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) Notes forming part of Financial Statements March 31, 2026
“——  Balance Sheet as at March 31, 2026

1. Company information

Gujarat Road and Infrastructure Company Limited ("the Company") is principally engaged in development, construction as well as operation
& maintenance of road infrastructure projects. The Company is a public company domiciled in India and it is incorporated under the provision
of the Companies Act applicable in India. The registered office of the Company is located at Office of the Secretary, Roads & Buildings
Department, Block 14, Second Floor, Sachivalaya, Gandhinagar - 382 010. Non-Convertible Debentures issued by the Company are listed on

National Stock Exchange (NSE).

Upon the merger of the erstwhile Vadodara Halol Toll Road Company Limited ("VHTRL") and Ahmedabad Mehsana Toll Road Company Limited
(“AMTRL") with the Company, Service Concession Arrangements (*SCAs") relating to Vadodara Halol Road Project (“VHRP”) and Ahmedabad
Mehsana Road Project ("AMRP") with the Government of Gujarat ("GoG"), devolved on the Company. The Company has received concession
rights on Build, Own, Operate and Transfer (BOOT) basis for VHRP and AMRP for the period of 30 years effective from the operation date i.e.,
October 24, 2000 and February 20, 2003 respectively.

Pursuant to Share Purchase agreement dated July 28, 2023, MAIF India Investments Pte. Limited, the erstwhile holding company, sold their
entire shareholding of the Company i.e., 56.80% to Highway Infrastructure Trust with effect from January 24, 2024 in terms of the sale and
purchase agreement entered between the two parties. Pursuant to which, Highway Infrastructure Trust holds 56.80% equity share capital of
the Company, thereby becoming the Holding Company. Consequently, changes have been made to composition of Board of Directors as well
with effect from January 29, 2024.

The financial statements were approved for issue in accordance with a resolution of the directors on May 4, 2026.

2. Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under section
133 of the Companies Act, 2013 read with (Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter and
presentation requirements of Division II of Schedule III of the Companies Act, 2013 and other accounting principles generally accepted in
India.

The financial statements have been prepared on a historical cost basis, except for the followings:
e Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments},

The financial statements are presented in INR and all values are rounded to the nearest millions (INR 000,000), except when otherwise
indicated.

2.1 Changes accounting policies and disclosure

New and amended standards
The Company applied for the first-time certain standards and amendments, which are effective for annual periods beginning on or after April

01, 2025. The Company has not early adopted any standard, interpretation or amendment that has been issued but is not yet effective.

(A) Recent accounting pronouncements

(i) Amendments to Ind AS 21 - Lack of exchangeability:

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS
21, The Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it
should determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables
users of its financial statements to understand how the currency not being exchangeable into the other currency affects, or is expected to
affect, the entity's financial performance, financial position and cash flows. The amendments are effective for annual reporting periods

beginning on or after April 01, 2025. When applying the amendments, an entity cannot restate comparative information. The amendments do
not have a material impact on the Company’s financial statements.

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants:

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the requirements for classifying liabilities as
current or non-current. The amendments clarify:

a. What is meant by a right to defer settlement
b. That a right to defer must exist at the end of the reporting period
c. That classification is unaffected by the likelihood that an entity will exercise its deferral right

d. That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its
classification

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreeme ied as non-
current and the entity’s right to defer settlement is contingent on compliance with future covenants within twelve m
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If there is a breach of a material covenant of a long term loan arrangement on or before the end of the reporting period, resulting in the
liability becoming payable on demand as at the reporting date, and the lender agrees—after the reporting period but before the financial
statements are approved for issue—not to demand repayment for at least 12 months as a consequence of the breach, this shall be treated as
an adjusting event. Accordingly, the entity is not required to classify the liability as current.

The amendments are effective for annual reporting periods beginning on or after 1 April 2025 retrospectively in accordance with Ind AS 8.

(iif) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments: Disclosures to
clarify the characteristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure
requirements in the amendments are intended to assist users of financial statements in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk. The amendments had no impact on the Company'’s financial
statements as the Company does not have any supplier finance arrangements.

(iv) International Tax Reform—Pillar Two Model Rules - Amendments to Ind AS 12:
In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar Two rules and include:

a. A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the
Pillar Two model rules; and

b. Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Two
income taxes arising from that legislation, particularly before its effective date.

The mandatory temporary exception - the use of which is required to be disclosed - applies immediately. The remaining disclosure
requirements apply for annual reporting periods beginning on or after 1 April 2025, but not for any interim periods ending on or before 31
March 2026.

The amendments had no impact on the Company’s financial statements as the Company is not in scope of the Pillar Two model rules.

(B) Standards issued but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, up to the date of issuance
of the Company’s financial statements are disclosed below. The Company will adopt these new and amended standards, when they become
effective.

Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants and Ind AS 10
Events after the Reporting Period:

Ind AS 10 has been amended to remove the previous treatment under which a lender’s post reporting date waiver granted before the
financial statements were approved for issue of a breach of a material covenant in a long term loan arrangement that occurred on or before
the end of the reporting period, resulting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting
event.

For annual reporting periods beginning on or after April 01, 2026, any breach of a covenant whether material or immaterial occurring on or
before the reporting date will, in accordance with Ind AS 1, require the related liability to be classified as current, unless the lender has
granted a waiver of the breach on or before the reporting date and has agreed not to demand repayment for at least 12 months after the
reporting date as a consequence of the breach. Such a waiver shall be treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after April 01, 2026 retrospectively in accordance with Ind AS 8.
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3. Summary of material accounting polices informations:
The following are the material accounting policies applied by the company in preparing its financial statements:

3.1 Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/non-current classification.

An asset is current when it is:

« Expected to be realised or intended to be sold or consumed in the normal operating cycle;

» Held primarily for the purpose of trading; or

o Expected to be realised within twelve months after the reporting period;

« Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period.

All other assets are classified as non-current.

A liability is current when:

e It is expected to be settled in the normal operating cycle;

o It is held primarily for the purpose of trading;

e It is due to be settled within twelve months after the reporting period; or

« There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Operating cycle
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The
Company has identified twelve months as its normal operating cycle.

3.2 Service Concession Arrangement

Rights under service concession arrangements

The Company builds infrastructure assets under public-to-private Concession Arrangements for VHTRL and AMTRL under on Build, Own,
Operate and Transfer (BOOT) basis and which it operates and maintains for periods specified in the Concession Arrangements.

Under the Concession Agreements, where the Company has received the right to charge users of the public service, such rights are
recognised and classified as “Intangible Assets” in accordance with Appendix D to Ind AS 115 "Service Concession Arrangement”. Such right
is not an unconditional right to receive consideration because the amounts are contingent to the extent that the public uses the service and
thus are recognised and classified as intangible assets. Such an intangible asset is recognised by the Company at cost (which is the fair value
of the consideration received or receivable for the construction services delivered) and is capitalized when the project is complete in all
respects and when the company receives the completion certificate from the authority as specified in the Concession Agreement. The
economics of the project is for the entire length of the road as per the bidding submitted.

An asset carried under concession arrangements is derecognised on disposal or when no future economic benefits are expected from its
future use or disposal.

Service Concession Arrangements that meet the definition of an Intangible Asset are recognised at cumulative construction cost, including
related margins. Till completion of construction of the project, such arrangements are recognised as “Intangible Assets Under Development”
and are recognised at cumulative construction cost, including related margins.

Amortization of rights under service concession arrangements
The intangible assets which are recognised in the form of rights under service concession arrangements to charge users of the infrastructure
asset is amortized over their balance concession period on straight line method. i.e. proportionate of actual days for the year over balance

concession period.

The balance life of the intangible assets and the amortization period are reviewed at the end of each financial year and the amortization
method is revised to reflect the changed pattern.

3.3 Property, plant and equipments (PPE)

Property, plant and equipments is recognized when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.

Property, plant and equipments (including Capital Work-in Progress) are stated at their original cost of construction less accumulated
depreciation and accumulated impairment losses, if any. Such cost comprise the purchase price, borrowing costs if the recognition criteria are
met and directly attributable cost of bringing the assets to its working condition for its intended use. Subsequent expenditure relating to
Property, Plant and Equipment is capitalised only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.

e
When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates thgmf{»sg\‘@ﬁ@_l?ﬁgsed on
their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carryinya_l]‘qdi..rﬁt---of—th_é\cd!apt and
equipment as a replacement if the recognition criteria are satisfied. - O
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All other expenses on existing property plant and equipment, including day-to-day repair and maintenance expenditure are charged to the
statement of profit and loss for the period during which such expenses are incurred.

PPE not ready for the intended use on the date of the Balance Sheet is disclosed as “Capital Work-In-Progress” and carried at cost,
comprising of directly attributable costs and related incidental expenses.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the Statement of Profit and Loss when the asset is derecognised.

Depreciation
All Property, plant and equipments are depreciated on a Straight Line Depreciation Method, over the useful life of assets as prescribed under

Schedule II of the Companies Act 2013 other than assets specified in para below:

Following assets are depreciated over a useful life which is shorter than the life prescribed under Schedule II of the Companies Act 2013
based on the life of the assets assessed by the Company's Management based on internal technical advice, taking into account the nature of
the asset, the estimated usage of the asset, the operating conditions of the asset, past history of replacement, anticipated technological

changes etc:

1. Data Processing Equipment - Server and Networking equipment are depreciated over a period of 4 years
2. Mobile Phones and iPad / Tablets are fully depreciated in the year of purchase.
3. All categories of assets costing less than INR 5,000 each are fully depreciated in the year of purchase.

The management believes that estimated useful lives for the assets specified above are realistic and reflect fair approximation of the period
over which the assets are likely to be used.

Considering the nature of property, plant and equipment employed by the Company and its use, Company has estimated the residual value of
all the assets is to be Rupee 1/- each

Depreciation on assets purchased / sold during a period is proportionately charged for the period of use.

When parts of an item of property, plant and equipment have different useful life, they are accounted for as separate items (Major
Components) and are depreciated over their useful life or over the remaining useful life of the principal assets whichever is less.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any
changes in estimate accounted for on a prospective basis.

3.4 Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, Intangible assets are carried at
cost less accumulated amortisation and accumulated impairment losses, if any.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over their useful economic lives and assessed for impairment whenever there is an indication
that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful
life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of consumption of
future economic benefits embodied in the asset are considered to modify the amortisation period or method, as appropriate, and are treated
as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the Statement of Profit

and Loss.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the cash-
generating unit level. The assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be
supportable. If not, the change in useful life from indefinite to finite is made on a prospective basis.

An intangible asset is derecognised upon disposal (i.e. at the date the recipient obtains control) or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the asset is derecognised.

Amortisation
Software / License is amortised over management estimates of its useful life of 3-6 years.
The residual value, useful live and method of depreciation of intangible assets are reviewed at each financial year end and adjusted

i

prospectively, if appropriate.
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3.5 Impairment — Non-financial assets

The company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists the
company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s fair value less costs to sell and
its value in use. The recoverable amount is determined for an individual asset which is based on the discounting of estimated future cash
flows to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining net selling price, recent market transactions are taken into account, if available. If no such transactions
can be identified, an appropriate valuation model is used. When the carrying amount of an asset exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount. The impairment loss is recognized in the statement of profit and loss.

The Company bases its impairment calculation on detailed budgets and forecasts calculation (DCF method). These budgets and forecasts
calculations generally covering a period of the concession agreements using long terms growth rates applied to future cash flows.

3.6 Revenue from contract with customer

Revenue from contract with customer is recognized when control of the goods or services are transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. The specific recognition
criteria described below must also be met before revenue is recognized. The company has concluded that it is principal in its revenue
arrangements because its typically controls services before transferring them to the customer.

i. Toll operation services
Revenue from Toll operation services is recognised over a period as each toll road-user simultaneously receives and consumes the benefits

provided by the Company. However, given the short time period over which the company provides road operating services to each road user
(i.e. the duration of the time it takes the road user to travel the length of the toll road), the Company recognises toll revenue when it collects
the tolls as per rates notified by Government of Gujarat.

ii. Construction services
Revenue from construction services is recognised over a period as the customer simultaneously receives and consumes the benefits provided

by the Company and measure revenue based on input method i.e. revenue recognised on the basis of cost incurred to satisfaction of a
performance obligation relative to the total expected cost to the satisfaction of that performance obligation. If the outcome of a performance
obligation satisfied over time cannot be reasonably measured, revenue is calculated using the zero-profit method in the amount of the
contract costs incurred and probably recoverable.

iii. Contract balances
Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the company performs by

transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised
for the earned consideration that is conditional.

Trade Receivable
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of time is required

before payment of the consideration is due). Refer to accounting policies of Financial instruments - initial recognition and subsequent
measurement.

Contract liabilities
A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer before the Company

transfers the related goods or services. Contract liabilities are recognised as revenue when the Company performs under the contract (i.e.,
transfers control of the related qoods or services to the customer).

3.7 Other income
a. Fees for way-side facilities and access are accounted on accrual basis evenly over the period the facility is provided.

b. Interest income from financial asset is recognised when it is probable that the economic benefits will flow and the amount of income can
be measured reliably. Interest income is recognised using the effective interest method. Interest income is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future
cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial recognition.

c. Gain or Loss on sale of mutual fund is recorded on transfer of title from the Company, and is determined as the difference between the sale
price and carrying value of mutual fund and other incidental expenses.

3.8 Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capitalized as part of the cost of the respective asset. All other borrowing costs are
expensed in the year they occur. Borrowing cost consist of interest and other costs that company incurs in connection with the borrowing of
funds as defined in Indian Accounting Standard 23 - Borrowing Cost.
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3.9 Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another
entity.

a) Financial assets

i. Initial recognition and measurement of financial assets

All financial assets are recognized initially at fair value. Transaction costs that are directly attributable to the acquisition of financial assets
that are not at fair value through profit or loss are added to the fair value on initial recognition.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Company’s business model for managing them. With the exception of trade receivables that do not contain a significant financing component
or for which the Company has applied the practical expedient, the Company initially measures a financial asset at its fair value plus, in the
case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant financing
component or for which the Company has applied the practical expedient are measured at the transaction price determined under Ind AS
115. Refer to the accounting policies in section 3.6. Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that
are ‘solely payments of principal and interest (SPPI)" on the principal amount outstanding. This assessment is referred to as the SPPI test and
is performed at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit

or loss, irrespective of the business model.

The Company's business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows.
The business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both.
Financial assets classified and measured at amortised cost are held within a business model with the objective to hold financial assets in
order to collect contractual cash flows while financial assets classified and measured at fair value through OCI are held within a business
model with the objective of both holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the
marketplace (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

ii. Subsequent measurement of financial assets

For purposes of subsequent measurement, financial assets are classified in two categories:
¢ Financial assets at amortised cost (debt instruments)

« Financial assets at fair value through profit or loss (FVTPL)

» Financial assets at amortised cost (debt instruments) :

A financial asset is measured at amortized cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the

principal amount outstanding.

Debt instruments at amortized cost :
A ‘debt instrument’ is measured at the amortised cost if both the above conditions mentioned in “Financial assets at amortised cost” are met.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or
loss. The Company’s financial assets at amortised cost includes trade receivables and other financial assets. For more information on
receivables and other financial assets, refer to Note 7 and 9.

« Financial assets at fair value through profit or loss:
Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair value recognised in

iii. De-recognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e.
removed from the Group’s consolidated balance sheet) when:

« when the contractual rights to the cash flows from the financial asset expire; or

« the Company has transferred its contractual rights to receive cash flows from the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.
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When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it
evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially
all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognize the transferred asset to the
extent of the Company’s continuing involvement. In that case, the Company also recognizes an associated liability. The transferred asset and
the associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that the Company could be required to repay.

iv. Impairment of financial assets

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired.

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets. Expected credit losses are
measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition in which
case those are measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at
the reporting date to the amount that is required to be recognized as an impairment gain or loss in profit or loss.

The Company follows 'simplified approach’ for recognition of impairment loss allowance on:

- Trade receivables and

- Other receivables

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss
aliowance based on lifetime ECLs at each reporting date, right from its initial recognition.

b) Financial Liabilities
i. Initial recognition and measurement of financial liabilities
The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and derivative financial

instruments.

All financial liabilities are recognized initially at fair value in case of loan, borrowings and payable. Fair value is reduced by directly
attributable transaction costs.

ii. Subsequent measurement of financial liabilities

For purposes of subsequent measurement, financial assets are classified in below categories:
» Financial assets at amortized cost

« Financial assets at fair value through profit or loss

e Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities designated upon initial recognition as at fair value through
profit or loss (FVTPL).

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the initial date of recognition, and
only if the criteria in Ind-AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses on changes in fair value of such
liability are recognized in the statement of profit or loss.

¢ Financial liabilities at amortised cost (Loans and Borrowings)

After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses
are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. This category generally applies to borrowings.

e Compound financial instruments

Compound financial instruments are separated into liability and equity components based on the terms of the contract. At inception, the fair
value of the liability component is determined using a market rate. This amount is classified as a financial liability measured at amortised cost
(net of transaction costs) until it is extinguished on redemption. The equity component is assigned the residual amount after deducting from
the fair value of the instrument as a whole the amount separately determined for the liability component. The sum of the carrying amounts
assigned to the liability and equity components on initial recognition is always equal to the fair value that would be ascribed to the instrument
as a whole. The carrying value of equity components is not remeasured in subsequent years.

iii. Derecognition of financial liabilities

A financial liability (or a part of a financial liability) is derecognised from balance sheet when the obligation specified in the contract is
discharged or cancelled or expired. When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of

profit or loss

jv. Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if the company currently has
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realize the assets and settle the

liabilities simultaneously.
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3.10 Fair Value Measurement

The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement assumes that the transaction to sell the asset or transfer the liability takes

place either:

« In the principal market for the asset or liability, or
« In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefit by using the
asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair
value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

o Level 1 - Quoted (unadjusted) market price in active markets for identical assets or liabilities

o Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly

observable
« Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the company determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The company’s management determines the policies and procedures for both recurring fair value measurement.

At each reporting date, the management analyses the movements in the values of assets and liabilities which are required to be re-measured
or re-assessed as per the company’s accounting policies. For this analysis, the management verifies the major inputs applied in the latest
valuation by agreeing the information in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant external sources to determine whether
the change is reasonable on yearly basis.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

3.11 Employee Benefits

a) Short Term Employee Benefits

All employee benefits payable are expected to be settled wholly within 12 months after the end of the reporting period are classified as short
term benefits. Such benefits include salaries, wages, bonus, short term compensation etc. and the same are recognized as an expense in the
statement of orofit and loss in the period in which the emblovee renders the related services.

b) Post-Employment Benefits
{i) Defined contribution plan
The Company’s approved provident fund scheme and superannuation fund scheme are defined contribution plans. The Company has no

obligation, other than the contribution paid/payable under such scheme. The contribution paid/payable under the scheme is recognised and
charged to statement of profit & loss account during the period in which the employee renders the related service.

(ii) Defined benefit plan
The employee’s gratuity scheme, managed by Life Insurance Corporation (LIC) is a defined benefit plan. The present value of the obligation
under such defined benefit plans is determined based on the actuarial valuation using the Projected Unit Credit Method as at the date of the

Balance sheet.

The obligation is measured at the present value of the estimated future cash flows. The discount rate used for determining the present value
of the obligation under defined benefit plans, is based on the market yield on government securities, of a maturity period equivalent to the
weighted average maturity profile of the related obligations at the Balance Sheet date.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the
net defined benefit liability are recognised immediately in the Balance Sheet with a corresponding debit or credit to-retained earnings through
Other Comprehensive Income (OCI) in the period in which they occur. e '.,éstrub}'_'-f-'i_‘-\
ST
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Re-measurements are not reclassified to Statement of Profit and Loss in subsequent periods. Re-measurement recognised in other
comprehensive income is reflected immediately in retained earnings and is not reclassified to profit or loss. Past service cost is recognised in
the statement of profit or loss in the period of a plan amendment. Net interest is calculated by applying the discount rate at the beginning of
the period to the net defined benefit liability or asset.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the following
changes in the net defined benefit obligation as an expense in the Statement of profit and loss:

« Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

¢ Net interest expense or income.

¢) Other Employment benefits

The employee’s compensated absences, which is expected to be utilized or encashed within the next twelve months, is treated as short-term
employee benefit. The company measures the expected cost of such absences as the additional amount that it expects to pay as result of the
unused entitlement that has accumulated at the reporting date. The Company treats accumulated leave expected to be carried forward
beyond twelve months as long term compensated absences which are provided for based on actuarial valuation as at the end of the period.
The actuarial valuation is done as per projected unit credit method. The obligations are presented as current liabilities in the balance sheet if
the entity does not have an unconditional right to defer the settlement for at least twelve months after the reporting date.

3.12 Income tax
Income tax expense comprises current tax and deferred tax

Current Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in
accordance with Income tax act 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or directly in equity). Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain
tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax treatment by using either most likely method or
expected value method, depending on which method predicts better resolution of the treatment.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences except when the deferred tax liability arises from the initial
recognition of an asset or liability in a transaction that affects neither the accounting profit nor taxable profit or loss.

Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax losses and carry forward of unused
tax credits to the extent that it is probable that taxable profit will be available against which those temporary differences, losses and tax
credit can be utilized except when the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of
an asset or liability in a transaction that affects neither the accounting profit nor taxable profit or loss and doesn't give rise to equal taxable
and deductible temporary differences.

The carrying amount of deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognized deferred tax assets are
re-assessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set off current tax assets
and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same taxation authority
which intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities simultaneously, in
each future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. The deferred tax asset is recognised
for MAT credit available only to the extent that it is probable that the company will pay normal income tax during the specified period i.e. the
period for which MAT credit is allowed to be carried forward. In the year in which the company recognizes MAT credit as an asset, it is created
by way of credit to the statement of profit and loss and shown as part of deferred tax asset. The company reviews the “MAT credit
entitlement” asset at each reporting date and writes down the asset to the extent that it is no longer probable that it will pay normal tax
during the specified period. :
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3.13 Lease
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the

use of an identified asset for a period of time in exchange for consideration.

Company as a lessor

Leases in which the company does not transfer substantially all the risks and rewards incidental to ownership of an asset are classified as
operating leases. Rental income arising is accounted for on a straight-line basis over the lease terms. Initial direct costs incurred in
negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised over the lease term on the
same basis as rental income. Contingent rents are recognised as revenue in the period in which they are earned.

3.14 Provisions

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of past event and it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation. The expense relating to a provision is presented in the statement of profit or loss, net of reimbursement, if any.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. When discounting is used, the increase in the provision due to
the passage of time is recognised as a finance cost. Provisions are reviewed at each balance sheet and adjusted to reflect the current best

estimates.

Contractual obligation to restore the infrastructure to a specified level of serviceability

The Company has contractual obligations to maintain the road to a specified level of serviceability or restore the road to a specified condition
before it is handed over to the grantor of the Concession Agreements. Such obligations are measured at the best estimate of the expenditure
that would be required to settle the obligation at the balance sheet date. The timing and amount of such cost are estimated and determined
by estimated cash flows, expected to be incurred in the year of overlay. The cash flows are discounted at a current pre-tax rate that reflects
the risks specific to such obligation. The unwinding of the discount is expensed as incurred and recognised in the statement of profit and loss
as a finance cost. The estimated future costs of such obligation are reviewed annually and adjusted as appropriate.

3.15 Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
ocecurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized because
it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases
where there is a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize a contingent
liability but discloses its existence in the financial statements. Contingent liabilities are reviewed at each balance sheet date

3.16 Segment

Based on management approach as defined in Indian Accounting standard 108 — Operating Segment, Operating segments are reported in a
manner consistent with the internal reporting provided to the chief operating decision maker for evaluation of Company’s performance.

3.17 Cash dividend to equity holders of the company

The Company recognises a liability to make cash to equity holders when the distribution is authorised and the distribution is no longer at the
discretion of the Company. As per the corporate laws in India, a distribution is authorised when it is approved by the shareholders. A
corresponding amount is recognised directly in equity.

3.18 Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with on original maturity of
three months or less, that are readily convertible to a known amount of cash and subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consists of cash, bank balance, short term deposits and short term
investment, as defined above, net of outstanding bank overdrafts as they are considered as integral part of the Company’s cash
management.

3.19 Earnings per share

Basic earnings per share is calculated by dividing the profit / loss for the year attributable to equity holders of the company by the weighted
average number of shares outstanding during the year.

Diluted earnings per share is calculated by dividing the profit / loss attributable to equity holders of the company by the weighted average
number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares,__

i
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4. Material accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make estimates, judgments and assumptions that affect the
reported amounts of revenue, expenses, assets and liabilities and the accompanying disclosure, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of
assets or liabilities affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The
Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances
and assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the
control of the Company. Such changes are reflected in the assumptions when they occur.

Revenue from contract with customer

The Company uses the input method for recognising revenue for construction service. Use of the input method require the company to
estimate the efforts or costs expended to the date as a proportion of the total efforts or costs to be expended. Efforts or costs expended have
been used to measure progress toward completion of performance obligation as there is a direct relationship between input and productivity.
Provision for estimated losses, if any, on uncompleted performance obligation are recorded in the period in which such losses becomé
probable based on the expected contract estimates at the reporting date.

Impairment of non-financial assets .

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use. The fair value less costs of disposal calculation is based on available data for similar assets or
observable market prices less incremental costs for disposing of the asset. The value in use calculation is based on a DCF model. The cash
flows are derived from the budget generally covering a period of the concession agreements using long terms growth rates and do not include
restructuring activities that the Company is not yet committed to or significant future investments that will enhance the asset’s performance
being tested. The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows
and the growth rate used for extrapolation purposes.

Taxes

Deferred tax assets are recognised for unused tax credits to the extent that it is probable that taxable profit will be available against which
the credits can be utilised. Significant management judgment is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategies.

Intangible Assets

The intangible assets which are recognized in the form of Toll right to charge users of the infrastructure asset are amortized by taking
proportionate of actual revenue received for the year over Total Projected Revenue from project to Cost of Intangible assets. The estimation
of total projection revenue requires significant assumption about expected growth rate and traffic projection for future. All assumptions are
reviewed at each reporting date.

Provision for Overlay

provision for Overlay work are measured at the best estimate of the expenditure that would be required to settle the obligation at the balance
sheet date. The timing and amount of such cost are estimated and determined by estimated cash flows, expected to be incurred in the year
of overlay. All assumptions are reviewed at each reporting date.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and other post-employment medical benefits and the present value of the gratuity obligation are
determined using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments
in the future. These include the determination of the discount rate; future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the
management considers the interest rates of government bonds where remaining maturity of such bond correspond to expected term of
defined benefit obligation. The underlying bonds are further reviewed for quality. Those having excessive credit spreads are excluded from
the analysis of bonds on which the discount rate is based, on the basis that they do not represent high quality corporate bonds.

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables tend to change only at
interval in response to demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates for
the respective countries.

Further details about gratuity obligations are given in Note 30 (B).
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As at As at
March 31, 2026 March 31, 2025
6 Intangible assets
Net carrying value of intangible assets 2,647.31 3,022.10
2,647.31 3,022.10

Rights under service

Description concession Computer Total intangible
arrangements (refer software assets
note below)

Gross block

Balance as at April 01, 2024 5,573.37 4.14 5,577.51
Additions for the year 2.00 2.52 4.52
Disposals/adjustments for the year - - -
Balance as at March 31, 2025 5,575.37 6.66 5,582.03

Additions for the year
Disposals/adjustments for the year

Balance as at March 31, 2026 5,575.37 6.66 5,582.03
Accumulated amortisation

Balance as at April 01, 2024 2,184.39 4.05 2,188.44
Charge for the period 371.20 0.29 371.49
Disposals/adjustments for the year - - 3
Balance as at March 31, 2025 2,555.59 4.34 2,5659.93
Charge for the period 374.12 0.67 374.78
Disposals/adjustments for the year - - =
Balance as at March 31, 2026 2,929.71 5.01 2,934.72
As at March 31, 2025 3,019.78 2.32 3,022.10
As at March 31, 2026 2,645.66 1.65 2,647.31
Notes:

1, Toll collection rights of widening of Vadodara-Halol Road (SH 87) beginning at Km 8/300 and ending at Km 40/000 from two lane
carriageway to a dual two lane carriageway with physically segregated service roads abutting the main carriageway and widening of
Ahmedabad-Mehsana Road (SH 41) beginning at Km 19/000 and ending at Km 70/600 (south of Mehsana) including the spur from
Chhatral to Kadi 11.5 km long, from two lane carriageway to a dual two lane carriageway with physically segregated service roads
abutting the main carriageway on Built, Own, Operate and Transfer (BOOT) basis is capitalised when the project is completed in all
respects and when the Company receives the completion certificate from the authority as specified in the Concession Agreement i.e.
AMRP February 20, 2003 and VHRP October 24, 2000 and not on completion of component basis as the intended purpose of the project
is to have the complete length of the road available for use.

Refer note 38 for detail additional disclosure pursuant to Appendix - E to Ind AS 115 - " Service Concession Arrangements" ('SCA').

2. Toll collection right has been pledged against borrowings in order to fulfil the collateral requirement of the Lenders.

3. During the quarter ended March 31, 2026, the Company has conveyed their confirmation on the draft supplementary agreement of
Ahmedabad Mehsana Road Project and Vadodara Halol Road Project for extension of concession period upto March 31, 2038, which was
approved by the Government of Gujarat, vide letter dated April 2, 2026. The supplementary agreement have been signed on Apirl 16,
2026. Accordingly, the Company has reassessed the life of the Intangible assets i.e. “Rights under service concession arrangements”
based on signing of the Supplementary Agreement with effect from January 1, 2026. This has resulted in reduction of amortisation
charge by INR 50.41 mn for the year ended March 31, 2026.

During the year ended 31 March 2026, the management revisited its method of amortization for amortising Toll Collection Right
(Intangible assets). It is decided to amortise the Toll Collection Rights on Straght Line Method ("SLM") on the opening unamortised
value of intangible assets. Consequent to this revision, an additional amount of INR 29.31 mn was charged as amortisation, the effect

of which was given in the financial statement for the year ended March 31, 2026. o
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AR\ Gujarat Road and Infrastructure Company Limited
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(All amounts in ¥ millions unless otherwise stated)
7 Trade receivables

Current
- Unsecured, considered good

Trade receivable ageing schedule Unbilled
As at March 31, 2026
Undisputed trade receivables - considered good 114.26
Trade receivable ageing schedule Unbilled
As at March 31, 2025
Undisputed trade receivables - considered good 100.74

Notes:

’ Notes forming part of Financial Statements March 31, 2026

As at
March 31, 2025

As at
March 31, 2026

124.65 100.73
124.65 100.73
Outstanding for following periods from due date of
Less 6 1-2 More
than 6 month - 2-3 years than 3 Total
years
month 1 vear yvears
10.39 - - - - 124.65
Outstanding for following periods from due date of
Less 6 1-2 More
than 6 month - 2-3 years than 3 Total
years
month 1 year vears
- - - - - 100.74

1. No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade or
other receivable are due from firms or private companies respectively in which any director is a partner, a director or a member.

2. Trade receivables are non-interest bearing and generally due on submission of claim.

3. Credit concentration

As at March 31, 2026, Out of the total trade receivables, 100.00% (As at March 31, 2025 - 100.00%) pertains to dues from Government of Gujarat toward
exemption claim which has been recorded based on certainty and acknowledgement received from the Government of Gujarat regarding claim made by

the Company and outstanding as at March 31, 2026.

4, For information on credit risk refer note 33.

8 Cash and cash equivalents

Balances with banks:

- in current accounts

- in deposits with original maturity of less than three months
Cash on hand

8 Bank balances other than cash and cash equivalents

Fixed Deposits - MMRA
Fixed Deposits - DSRA

Deposits with original maturity more than three months but less than twelve months

Note:

As at
—March 31, 2025

As at
March 31, 2026

334.45 73.12
899.99 1,340.60
1.34 1.01

1,235.78 1,414.73

150.00 >

250.00 -

244.70 0.00
644.70 -

Total 1,414.73

1,880.48

Fixed Deposit lying with the bank in designated account as per terms of debenture trust deed toward the Major Maintenance Reserve Account (MMRA) and
Debt Service Reserve Account (DSRA) for specific purpose. This is considered as restricted / earmarked balance.
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Gujarat Road and Infrastructure Company Limlited
j CIN:U65990G)1999PLC036086

Notes forming part of Financial Statements March 31, 2026

(All amounts in € millions unless otherwise stated)

Other financtal assets
Non-current
Unsecured, considered good

Security deposits

Other financlal assets- Current
Interest accrued on fixed deposits with banks

Deposits with banks (original maturity more than twelve months)

Advance to Vendors
Toll demanetisation Income receivable
Other recelvables

Less : Impairment loss allowance

Notes:

(1) The fair value of non-current financia! assets is not materially different from carrying value of

carrying value.

As at
March 31, 2026

As at
March 31, 2025

1.92 1.92
1.92 1.92
As at As at

March 31, 2026

March 31, 2025

12.96 31.18

. 400.00

7.48 7.48

12.57 18.80

82.53 69.79
(7.48) (7.48)
%‘os ____—__——i&zl-'

(i) Other receivables includes toll collection dues recoverable from merchant bank under the agreement

(1) No recelvables are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade or other
receivable are due from firms or private companies respectively in which any director Is a partner, a director or a member.

(iv) Fixed Deposit lying with the bank in designated account as per terms of debenture trust deed tow

and Debt Service Reserve Account for specific purpose. This is considered as restricted / earmarked balance.

9.1 : Financial Assets by category

Valued at Amortised Cost
Trade receivables (note 7)

Cash and cash equivalent {note 8)
Other bank batance (note 8)
Other financial assets (note 9)
Total Financial Assets

Non-current tax assets (net)
Advance income tax (net of provision of tax)

Other current assets
Unsecured, considered good
Supplier advances

-to others

Advance to employees

Prepaid expenses

As at
March 31, 2026

the assets as at year end consldering the total

ard the Major Maintenance Reserve Account

As at
March 31, 2025

124.65 100.73
1,235.78 1,414.73
644.70 -
109.98 521.69
X ¥ L ¢ W — Y} A T
As at As at

March 31, 2026

March 31, 2025

93.09

As at
March 31, 2026

As at
March 3%, 2025

0.48 0.53
0.40 0.49
4.92 6.58
5.80 7.60

———
,/({.\SUUC}H\
Loty
(<
[/ 3
o
=
< /)
%




& 470z ‘67 AJENUEl WO 134D YiIm |[9M SB 5J01Da11d JO pJeog JO Uojjisodulod 03 Spelu uaaq asey

“dhedwoy Buipjoy ayd fuplitdzg Agasayy "Auedwo? sy 40 |eyded a1eys AINba 9,08°95 SPIOY ISNIL SININIISEIUT SIHDA ‘YoIym 0] Juensing ‘sarued omy ay) usamiaq palajus juawsaalbe aseydind pue sjes SY) JO SWLSY Ul $20Z '$T

Alenue( wody 103440 Y Js uwn\ Emmumv: BIH 03 %0895 ‘o1 Auedwo) ayj Jo Buipjoyaseys sJus 19Y3 pjos ‘Auedwod Bulpjoy a)1YmISId 343 ‘PaILLIT "B]d SJUSWISIAUT eIpUL JIVIN ‘c70z ‘9z AINC paiep Juswasibe aseydind aleys o3 uensind (1)
v

Innsed ‘aA0qe pajels
se 1daoxa siseq Jedh uo ._mw/f szqma Zimownsd uy 3BUBYD OU USSG SeY aUBY) “IS3IUI BIDYSUSG BUIPIEB3] SISPJOYRIRYS L. PRAIEDA1 UONEIR|ISP JBYI0 PUE SISQUISW/SIap|joyaieys jo sia3siBal sit buipnput ‘Auedwe) ay3 o spaoddl sy Jad sy (1)
:1S9310N

*€102 ‘Y Saluedwo) SYj Ui pau|jsp Se Jsjowo.d sueaw 213y 519]0W0ld

- = 0257 %8795 - - 025°¥8'95 Paj|wiI] s}JomIsN uorHodsuel] S48 11
- = 98’88 16 - = 9¥8'88'1E PR3] SI0|AIDS [edUBULY S4B I
- = 9862806 - = 58628 06 JBJRLND JO JUSWIUIIA0D
= = 5S6°00°ST°E - - S5S6°00°ST'E ($20z ‘vz Menuer "ya'm) (3sNIL 31nPnujseyu] SABMYBIH AlISULIOY) 3SAJL 3INDNIISBYUT SIHBA
pied Ajny ysea OT 2 jo |ejided a1eys Ayinb3z
._M””_: 1e3A ayy . Jeal ayy Jeald ay3 R
M_%._m:w o\_u Bulinp abuey) Sadeys Jo 'oN Burinp abueyo o | Buunp abueyd us 3 N
a

SZ0T Y2 1€ I8 Sy 920Z Ydie TE Je sy lepjoyaleys s13 40 aweN

xSdojowold 9y} Aq Buipjoyaleys jo s|ie3ag

*spouad burpodas ay) buipadald A[@ielpswi) sJeak aAl Jo powad sy} Bulinp ‘ysed uey) JYI0 UOHRISPISUOD 10y AuedlwoD Ayl Aq panss| usaq sAey saJeys ON

%SZ°0T 025'¥8'95 %SZ 0T 025°%879S PO S}IoMIBN uoodsuel] S4 9 11
%591 ov8'88°16 %S 9T 9v8'88 16 pajiwiy sadlAlas |epueUly S48 11
%6£ 9T 986°L8°06 Y%6E 9T 986'L8'06 jeJelns) Jo JUSLIUISAOD
%08°95 SS6'00°ST'E %08°95 G56'00°GT' € (pz0T ‘pz Adenuer *J'a'm) (IsNIL aInpnnsesu] sAemybiy AewI0)) 3L 2INONIISEUT SIHDA
pied Ajn} yoes Q7 2 jo |eyided aleys Ajinb3z
Buipjoy 9%, Saleys Jo 'ON Buipjoy % Saieys Jo 'ON
SZTOT YyaJe T e sy 9Z0T Y2 1€ 1 sy Japjoyadeys 9y3 JO dwWeN
sjep 399Yys aduejeq je se Auedwo) BUIP|OH Y3 JO SIJBYS JO %S uky3l @iow Guipjoy siapjoyaleys
T0°'STE 00°556°00°S1°E 10°S1E | 00°SS6°00°STE (PE0E ' MENUEL 'J'3'M] (35N1] 2nPniseyu] shemybiy AJBLII0G ) 1STU L SINIaNLgsedu] SpEap
Junowy SaJeys JO 'ON Junowy | _saieysjo "oN
S20T Yolie 1€ je sy 9Z0Z Ydiiep IE e Sy 13p|oyIIRYS DY) JO Sey

ojebeibbe ui

Auedwon GuIp|oH 23ewWiN @Y} 10 Auedwo) Buip|oH BY3 JO S93RID0SSY JO SalIBIpISqNS Aq p[ay saJdeys Buipnipul Auedwo) BuipjoH ajewnjn s3 40 juased /Auedwo) 6ulpjoH syt Aq pjay Auedwo) ay3 ul ssejd yoea jo Joadsad ul saieys
79°'vSS LOE'TI'¥S’'S Z9'vSS LOEZ9'YS'S JeaA ay3 Jo puo ayj je dduejed
- - - - JeaA ayj Bulinp panss) saleys :ppy
Z9'vSS LOE'TI'VS'S Z9'bSS LOE'T'VS’S 1eaA ayj Jo Buiuuifaq ayj 1 sduejeg
SuQijjiw ul 2 S3JEYS JO "ON Suolfjit uf sa4eys jJo "ON dn pied Ajjny yoes @12 jo |ejided aaeys Ajinby
ST0T 'T€ YdieW 9Z0T “TE Y2ienW

3 1B3A 9y} jo puP 3y) je pue Guruuibaq ayj je Buipuejsino saieys A3INbs jo uone||duodY

*s13p|oyaleys auy) Ag p|ay saleys AJINba Jo Jaguinu ayy 03 Sjeuordodold Uy ag

1M UOlINGUISIP 2y *Auedwo) ay3 Jo S)o558 BUJUIBWIRI BA[9DI 0} PIPIIUD aq saleys Ajinba jo siapjoy a1y ‘Auedwo) ay3 Jo uojepinbi| Jo Juaad dyj ul
*Buiea|y |eJaURY |enuuy Bupnsua ay) ul siapjoyaieys ay] Jo |eacidde sy3 o3 13[qns S| 10198117 JO pleog ay3 Aq
pasodo.id puspialp ayL ‘seadnJ ueipul Ul SPUSpIAIP sAed pue salesp Auedwos 3yt *a1eys 13d 3304 BU0 03 PIJIIUS S| saJeys AJnba jo Japjoy yoed "aieys Jad -/0T YNI 40 anjea Jed e Bujaey saleys AJINba Jo ssep suo Ajuo sey Auedwo)d syt

: |e3ided aieys Ajinba o3 payoeije sjybur/suual

S9j0ujood
9'¥SS Z9'vSS
29'vSS 29'pSS yoea QT 2 Jo saleys Aunba (£0€'29'¥S’S 1520T 'T€ U24BW) L0E'29'¥S'S
dn pied Ajnj pue |ejided peqIasqns ‘pansst
00°058'1 00°0S8'T
00°0SE 00°0st yoea 0T 2 Jo aleys Idus1ja1d sjgewsapal dAieiNWN UoN (000'00°00'SE 15202 ‘T€ U2JeW) 000°00°00°SE
00°00S'T 00'005'T yoea 0T 2 Jo saseys Aynba (000°00°00°05'T 15Z0T ‘1€ YaIeW) 000'00°00°05'T
|e3ided aleys pasiioyny
|eaided aieys Ajinby
STOT Y24l 1€ 9202 Yd21epW 1€
e sy e sy

(P93RlS 9SIMIBYI0 SSI{UN SUOI[|IW 2 Ul SJUNOWE ||y)

92027 ‘T€ Yole Sjuawialels jeidueuly Jo Jed Buluwloy 5930N
9809€0071d666T{D066S9NNID

pajiwI Auedwo) SINJONJISeAU] Pue peoy jedelns

(

)

(A)

(A1)

1T



Gujarat Road and Infrastructure Company Limited
CIN:U65990G11999PLC0O36086

Notes forming part of Financial Statements March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

As at As at
March 31, 2025

March 31, 2026
Other equity

Equity component of compound financial
instruments (refer footnote (i) below)

Opening Balance 93.46 93.46
Closing Balance 93.46 93.46
Capital redemption reserve (refer footnote (iii)
below)
Opening Balance 350.00 350.00
Closing Balance 350.00 350.00
Debenture redemption reserve (DRR) (refer
footnote (ii) below)

85.00 110.00

Opening Balance

Transferred to General Reserve (25.00) (25.00)
Closing Balance 60.00 85.00

General reserve (refer footnote (iv) below)

Opening Balance 325.00 300.00

Transfer from Debenture redemption reserve 25.00 25.00
Closing Balance 350.00 325.00

Retained earnings (refer footnote (v) below)

Opening Balance 1,842.24 5,380.20

Net profit for the year 2,137.15 1,776.06
Other comprehensive income:

Re-measurement (losses)/gains on defined benefit obligations 2.03 (2.39)
Dividend Paid (1,913.45}) (5,311.63)
Closing Balance 2,067.97 1,842.24
Total other equity 2,921.43 2,695.70

Description of Nature and purpose of each reserve:

(i) The Board of Directors in their board meeting dated February 20, 2018 approved refund of advance of INR 1,050.00 Mn in
three equal instaiments viz April 1, 2018, April 1, 2019 and April 1, 2020 which was received towards Capital / debt from
promoters pursuant to Corporate debt restructuring plan in earlier years. In accordance with the requirements of Ind AS 109,
the said interest free advances has been separated into liability and equity components. Equity component has been
classified under the other equity and liability component has been classified under other financial liabilities.

(i) The Company had issued redeemable non-convertible debentures in earlier years and as per the Companies (Share
Capital and Debentures) Amendment rules, 2019 dated August 16, 2019 issued by the Ministry of Corporate Affairs whereby
it exempted listed companies from creation of DRR in case of public issue of debentures. Accordingly, the Company had not
created additional DRR from date of issuance of the Companies (Share Capital and Debentures) Amendment rules, 2019,
however, upon redemption of debentures during the year the Company has transferred INR 25 Mn (March 31, 2024: INR 25

Mn) from DRR to general reserve.

Further, as per the Notification dated 19 February 2021, which is effective from April 01, 2021, MCA has made certain
amendment in the definition of 'Listed Company' read with Rule 2A of Companies Specification of definitions details Second
Amendment Rules, 2021, whereby it prescribed that for the purposes of the proviso to clause (52) of section 2 of the Act,
public companies which have not listed their equity shares on a recognized stock exchange but have listed their non-
convertible debt securities issued on private placement basis in terms of SEBI (Issue and Listing of Debt Securities)
Regulations, 2008 shall not be considered as listed companies.

Considering the same, the Company is not considered as 'Listed Company' as per Sec.2(52) of the Companies Act, 2013
and with this referring back to amendment made in Companies (Share Capital and Debentures) Amendment Rules, 2019
dated August 16, 2019, as per rule 5 (b) (iv) (B), for other unlisted companies, the adequacy of Debenture Redemption
Reserve shall be ten percent, of the value of the outstanding debentures. Accordingly, the Company has maintained the
balance of DRR to the extent of 10% of the Outstanding NCDs of INR 600 Mn - i.e., INR 60.0 Mnz— —

/o
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Gujarat Road and Infrastructure Company Limited
CIN:U65990G11999PLC036086

Notes forming part of Financial Statements March 31, 2026
(All amounts in Z millions unless otherwise stated)

(ifi) The company had created Capital Redemption Reserve (CRR) at the time of redemption of its preference share capital,
which is a sum equal to nominal value of shares as per the provision of section 69 of Companies Act 2013. The same will be

utilised in accordance with provision of Companies Act, 2013.

(iv) General Reserve
General Reserve is used from time to time to transfer profits from Retained Earnings for appropriation purposes. As the

General Reserve is created by a transfer from one component of equity to another and is not an item of other comprehensive
income, items included in General Reserve will not be reclassified subsequently to Statement of Profit and Loss.

(v) Surplus in Statement of Profit and Loss:
Surplus in Statement of Profit and Loss are the profits of the Company earned till date net of appropriation

12.1 Distribution made and proposed

(INR in Million, except as stated otherwise)

Particulars As at As at
March 31, 2026 _March 31, 2025

Dividends on equity shares lared and paid:
Interim dividend on equity shares for the year 748.74 1,361.60
ended March 31, 2026 / March 31, 2025: INR 13.50
per share for the year ended March 31, 2026 and
INR 24.55 per share for the year ended March 31,
2025
Final dividend on equity shares for the year ended 1,164.71 3,950.03
March 31, 2025 paid in the period ended March 31,
2026: INR 21 per share
(INR 71.22 per share for the year ended March 31,
2024 paid in the year ended March 31, 2025)

1,913.45 5,311.63
Proposed dividends on equity shares:
Final dividend for the year ended on 31 March 1,192.44 1,164.71
2026: INR 21.50 per share
(March 31, 2025: INR 21 per share)

1,192.44 1,164.71
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Gujarat Road and Infrastructure Company Limited
CIN:U65990GJ1999PLC036086

Notes forming part of Financial Statements March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

13 Borrowings (at Amortised Cost)
13.1. Non-current borrowings As at As at
March 31, 2026 _March 31, 2025
Secured*
9%, Redeemable, Non Convertible Debentures
600 (31 March 2025: 850) of INR 10,00,000 each* 593.56 840.07
Less: Current maturities of redeemable Non Convertible Debentures* (147.43) (246.49)
Total non-current borrowings 446.13 593.58
*Includes the effect of transaction cost paid to Lenders on upfront basis.
As at As at
13.2. Short-Term Borrowings March 31, 2026 March 31, 2025
Current maturities of redeemable Non Convertible Debentures* (refer note 13.1 above) 147.43 246.49
Total Short-Term Borrowings 147.43 246.49
*Includes the effect of transaction cost paid to Lenders on upfront basis.
The details in respect of Redeemable, Non-Convertible Debentures:
(i) Nature of security:
The debenture are secured by a pari-passu first charge in favour of the Trustee of the Company on the project assets and all Property, Plant and
Equipments, including capital work in progress and intangible assets, including but not limited to rights over the project site, project documents,
financial assets such as receivables, cash, investments, insurance proceeds, etc.
(ii) Terms of Repayment:
Non-Convertible Debentures are repayable in 28 consecutive half yearly installment starting from Sep-16 to March-30 as per schedule repayment
mentioned in Schedule V of Debenture Trust Deed executed on May 6, 2016. The Non-Convertible Debentures are carrying fixed interest of 9% p.a.
(iii) Default and breaches:
Non-current borrowings contains debt covenants relating to Free Cash Flow to be maintained by the company as at the reporting date. The company
has satisfied the debt covenant prescribed in the terms of the Debenture Trust Deed as at reporting date.
(iv) Fair value disclosures for financial assets are given in Note 28.
(v) Changes in liabilities arising from financing activities:
Change in
. . i |
Particulars April 1, 2025 Cash flows L) March 31, 2026
(Refer note
23)
Total Borrowings 840.06 (250.00) 3.51 593.57
840.06 {250.00) 3.51 593.57
Change in
) . i 1
Particulars April 1, 2024 Cash flows fairvalue March 31, 2025
(Refer note
23)
Total Borrowings 1,085.57 (250.00) 4.48 840.06
1,085.57 (250.00) 4.48 840.06
(vi) All necessary charges or satisfaction are registered with ROC within the statutory year.
(vii) The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was taken.
(viii) The Company have not received any fund from any person{s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries); or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
(ix) The company has not been sanctioned any working capital limit from banks or financial institutions during any point of time of the year on the
basis of security of current assets
As at As at
March 31, 2026 March 31, 2025
14 Provisions

Non-Current
Provision for employee benefits
Provision for Employee benefits - gratuity (refer note 30 (B))
Provision for Employee benefits - leave encashment (refer note 30 {C))
Provision for Periodical Overlay (refer note 31)

Current
Provision for employee benefits
Provision for Employee benefits - gratuity (refer note 30 (B))
Provision for Employee benefits - leave encashment {refer note 30 (C)}
Provision for Periodical Overlay (refer note 31)

5.19
6.29
22.89

34.37

6.36
140.97
147.33
e 0.68

B
S TUCE, 0.18
o Un N\ 581.97
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CIN:U65990G11999PLC036086
" Notes forming part of Financial Statements March 31, 2026
(AIl amounts in ¥ millions unless otherwise stated)

As at As at
March 31, 2026 March 31, 2025

15 Trade payables
Current
Total outstanding dues of micro enterprises and small enterprises (Refer note 41) 7.27 40.43
Total outstanding dues to creditors other than micro enterprises and small enterprises 22.79 57.43
30.06 97.86

Trade payables ageing schedule

Outstanding for following period from due

As at March 31, 2026 date of payment

Less More Total
Particulars Not due than1 1-2year 2-3 year than 3
year years
MSME 6.71 0.56 - - - 7.27
Others 14.19 2.90 0.84 - - 17.93
Disputed-Others - - - - 4,86 4.86
Outstanding for following period from due
As at March 31, 2025 date of payment
Not due Less More Total
Particulars than1 1-2year 2-3 year than 3
year years
MSME 6.18 34.14 0.11 - - 40.43
Others 39.16 12.87 0.33 - 0.22 52.58
Disputed-Others - - - - 4.86 4.86
Notes:

As per information available with the Company, there are micro, small and medium enterprises as defined in the Micro, Small and Medium Enterprise
Development Act, 2006 to whom the Company owes dues on account of principal amount, for further details refer note 41.

Amount payable for more than 3 years includes amount payable of INR 4.86 Mn (March 31, 2025 - INR 4.86 Mn) to one of the service provider of toll

g management and maintenance held by the Company on account of dispute.

3  Terms and conditions of the above outstanding balances:
a. Trade payables are non-interest bearing and are normally settled in 7-90 days
b. For explanation on Company's credit risk management process, refer note 33.
c. For payable to related parties, refer note 35

16 Other financial liabilities

Retention money payable

Payable to capital creditors

CSR Payable (Refer Note 40)

Payable to employees

Payable to GoG towards project management fees
Other payables

17 Current tax liability (net)
Current tax liability (net of Advance Tax)

18 Other Non-Current Liabilities
Deferred Income

18 Other current liabilities
Payable to statutory authorities
Deferred Income

As at As at
March 31, 2026 March 31, 2025
67.11 17.95
0.60 0.60
25.01 11.53
13.42 6.47
58.10 58.10
2.46 2.46
166.70 97.11

As at As at
March 31, 2026 March 31, 2025

111.67 =

As at As at
March 31, 2026 March 31, 2025
30.16 28.84
30.16 28.84
5.18 6.28
8.98 8.59
14.16 14.87
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_ CIN:U65990GJ1999PLC036086
~ Notes forming part of Financial Statements March 31, 2026
(All amounts in  millions unless otherwise stated)

For the year ended For the year ended
March 31, 2026 March 31, 2025
19 Revenue from operations
Revenue with contract with customer (refer note 39)
Revenue from Toll operation services (refer note below) 4,275.39 3,680.19
4,275.39 3,680.19
Note:

20

21

22

Government of Gujarat (GoG) issued a letter dated August 12, 2016 informing the Company about its decision to grant exemption
of Car/ Jeep/ Van/ 2 Wheeler/ 3 Wheeler and passenger buses owned by Gujarat State Road Transport Corporation Ltd. from
payment of Toll fee w.e.f. August 15, 2016 for use of the project highways operated by the Company. GoG vide letter dated
August 6, 2020, amended letter dated October 23, 2020 and approval vide letter dated March 27, 2023 proposed certain
modalities for compensating loss suffered due to above exemption.

Based on the aforesaid modality proposed and approved by the GOG, the Company has recognised revenue for the year ended
March 31, 2026 amounting to INR 1,322.92 mn (for the year ended March 31, 2025: INR 1,200.57 mn)

Other income
Interest on bank deposits 60.35 116.07
Income from sale of scrap 0.24 0.43
Gain on sale of investment in mutual fund - 2.79
Profit on sale of Property, plant and equipments 0.13 1.43
Excess provisions written back 2.44 -
Income received from advertisement hoardings 3.64 5.09
Income for laying cables, pipelines 10.38 11.03
Insurance claim received 24.29 =
101.47 136.84
Operating expenses
Toll operation and maintenance expenses 170.83 133.83
Provision for periodical overlay (refer note 31) 326.07 428.76
Power and fuel 13.66 7.16
Repair and maintenance expenses 2.17 2.30
Insurance expenses 11.11 14.78
O&M Subcontract Expenses 94.86 94.31
Safety Expenses 1.27 0.99
619.97 682.13
Employee benefits expense
Salary, wages and bonus 44.84 43.85
Contribution to provident and other funds (refer note 30 (A)) 4,74 4.39
Expenses related to Compensated absences (refer note 30 (C)) 1.17 2.83
Gratuity expenses (refer note 30 (B)) 8.55 1.08
Staff welfare expenses 4.77 3.67
64.07 55.82
Note :

On November 21, 2025, the Government of India notified the four Labour Codes - the code on Wages, 2019, the Industrial
Relations Codes, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020 - consolidating 29 existing labour laws. The Ministry of Labour and Employment published draft Central Rules and FAQs to
enable assessment of the financial impact due to changes in regulations. The Company has assessed impact of these changes on
the basis of best information available, consistent with the guidance provided by the Institute of Chartered Accountants of India.
The Company has accounted impact of INR 13.45 mn for the year ended March 31, 2026 and the Company continues to monitor
the finalisation of Central / State Rules and clarification from the Government on other aspects of Labour Code and would provide
appropriate accounting effect on the basis of such developments, if required.
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Notes forming part of Financial Statements March 31, 2026
(All amounts in T millions unless otherwise stated)

For the year ended
March 31, 2026

For the year ended
March 31, 2025

23 Finance costs
Interest expenses on:

Redeemable, Non Convertible Debentures 70.89 93.40
Amortisation of processing fees 3.51 4.48
Unwinding finance cost on expenses (periodical overlay) (refer note 31) 66.95 44.89
Other borrowing costs 0.57 0.74

141.92 143.51
24 Other expenses

Legal and professional fees 13.65 16.17
Payment to auditors [refer note (i) below] 5.00 3.45
Travelling and conveyance 4.23 6.54
Rates and taxes 0.12 0.77
Communication expenses 1.56 1.56
Printing and stationary 0.46 0.37

Balances written off 1.37 -
Advertising expenses 0.09 0.50
Independent engineer fees 2.29 2.18
Director Sitting Fees (refer note 35) 1.31 1.37
CSR Activities Expenses (refer note 40) 50.11 41.49
Rating fees 1.23 1.32
Office Expenses 0.23 0.24
Miscellaneous expenses 0.04 0.06
Total 81.69 76.02

i) Payment to the auditors includes

- Statutory audit fee and certification fees 4.54 2.81
- Certification work 0.41 0.59
- Out of pocket expenses 0.05 0.05
5.00 3.45

25

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Earnings per share (EPS)
The following table reflects the income and share data used in the basic and diluted EPS computations:

Profit for the year attributable to owners of the Company for

. . . 2,137.15 1,776.06
calculating basic earninas per share
Profit for the year attributable to owners of the Company for 2137.15 1.776.06
calculating diluted earnings per share ’ ) ! :
Weighted average number of equity shares outstanding for 5 54.62.307 5 54.62.307
calculating basic earnings per share il o
Welghtgd avgrage num!:)er of equity shares outstanding for 5,54,62,307 5,54,62,307
calculating diluted earnings per share
Basic earnings per share (¥ Absolute Amount) 38.53 32.02
Diluted earnings per share (Z Absolute Amount) 38.53 32.02
Face Value per share (% Absolute Amount) 10.00 10.00

A/. /

\
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26 Tax expense As at As at
March 31, 2026 March 31, 2025

(i) Income tax expense recognised in Statement of Profit and Loss
Current tax 1,067.68 928.00

(132.09) (239.30)
935.59 688.70

Deferred tax

The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported
tax expense in profit or loss are as follows :
b) Other comprehensive (loss) section

for the year for the year
ended ended
March 31, 2026 March 31, 2025

Deferred tax related to items recognized in other comprehensive (loss) during the year

Net income / (loss) on remeasurement of defined benefit plans 2,71 (3.19)
Income tax effect on Net income / (loss) on remeasurement of defined benefit plans (0.68) 0.80
c) Reconciliation of tax expense and the accounting profit multiplied by domestic tax rate
for the year for the year
ended ended
Particulars March 31, 2026 March 31, 2025
Loss before tax 3,072.74 2,464.76
Statutory income tax rate 20.12% 29.12%
Expected tax expense [A] 894.78 717.74
Tax effect of adjustment to reconcile expected income tax expense to reported income tax expense:
Effect of expenses that are not considered in determining taxable profit 9.56 7.78
Effect due to change in tax rate 26.72 (26.72)
Others 4.53 (10.10)
Total adjustments [B] 40.81 (29.04)
Actual tax expense [C=A+B] 935.59 688.70
*Domestic tax rate applicable to the Company has been computed as follows :
Base tax rate 25.00% 25.00%
Surcharge (% of tax) 12.00% 12.00%
Cess (% of tax) 4.00% 4.00%
Applicable rate 29.12% 29.12%
d) Deferred tax relates to the followings:
Balance sheet Statement of Profit and Loss
Particulars ASBE As at for et::e};ear for et::e\aear

Warch'31, 2026 March 31,2025 . ch 31,2026  _March 31, 2025
Property, plant and equipment (144.95) (356.88) (211.93) (230.19)
Provision for expenses allowed for tax purpose
on payment basis (net) (1.02) - 1.02 (6.55)
Expenditure allowed on payment basis 107.96 186.77 78.81 (2.56)
Deferred tax charge / (credit) (132.09) (239.30)
Net deferred tax assets / (liabilities) (38.01) (170.11)
Note:

(i) The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax
liabilities and the deferred tax assets and deferred tax liabilities relates to income taxes levied by the same tax authority.

(ii) Management of the Company has adopted old regime of the Income Tax Act, 1961 for FY 2025-26. During the previous year the
Company has assessed that from FY 2025-26 they would adopt new tax regime of the Income Tax Act, 1961 and accordingly deferred tax
was determined at enacted rate. However, during the year the Company has reassessed and decided to continue to be taxed under old
regime.
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27. Disclosure_of Financial Instru ments by Cateqory

March 31, 2026 March 31, 2025
Racriculais Note no- eyrpL FvTOCI ““‘:;;':"" FVTPL FVTOCI Amortized cost
Financial assets
Cash and bank balances 8 1,880.48 1,414.73
Trade receivables 7 124.65 100.73
Other financial assets (Current and Non-Current) 9 - 109.98 . : 521.69
Total Financial asset - - 2,115.11 - - 2,037.15
Fi cial liabiliti
Redeemable, Non-convertible debentures 13 - - 593.56 840.07
Trade Payables 15 . . 30.06 97.86
Other financial liabilities 16 - - 166.70 - = 97.11
Total Financial liabilities - - 790.32 - - 1,035.04

28. Fair val i res for financia o ancial liabili
ts, other than those with

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company’s financial instrumen

carrying amounts that are reasonable approximations of fair values:

March 31, 2026 March 31, 2025
Particutar Carrying ... value| Carrying amount Fair value
amount
Financial Assets
Investment in Mutual Fund = = -
Total Financial Assets - = = =
Financial liabiliti
Redeemable, Non-convertible debentures 593.56 £03.43 840.07 855.30
Total Financial Liabilities 593.56 _ 603.43 840.07 855.30
Notes:
a. The carrying amount of financial assets and financial liabilities measured at amortised cost i the financial statements are a reasonable

approximation of their fair value since the Company does not anticipate that the carrying amounts would be significantly different from the values

that would eventually be received or settled.

b. The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction

between willing parties, other than in a forced or liquidation sale.

29. Fair va ierarch
The following table provides the fair value measurement hierarchy of the Company's assets and liabilitles:

Quantitative disclosures fair value measurement hierarchy for financial assets as at March 31, 2026 and March 31, 2025

Fair value measurement using
Significant observable inputs
(Level 3)

March 31, 2026 March 31, 2025

Assets measured at fair value (note 28)
Fair value through profit & loss
Investment in Mutual Fund
Liabilities for which fair value are disclosed (note 28)
Redeemable, Non-convertible debentures 603.43 855.30

There have been no transfers between level 1 and level 2 during the vears.
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30. Employee Benefit Obligations
A. Defined-Contribution Plans:

The following amount recognised as expenses in statement of profit and loss on account of provident fund and other funds. There are no other

obligations other than the contribution payable to the respective authorities
Contribution to

Provident fund

Superannuation fund

Employees' State Insurance
Pension fund

B. Defined-Benefits Plans:

(INR in Million, except as stated otherwise)
for the year ended for the year ended

March 31, 2026 March 31, 2025
1.60 1.52
2.30 2.02
0.05 0.06
0.79 0.79
Total 4.74 4.39

The Company offers its employees defined-benefit plans in the form of a gratuity scheme (a lump sum amount) and governed by the Payment of
Gratuity Act, 1972. Benefits under the defined benefit plans are typically based on years of service and the employee’s compensation (immediately
before retirement). The gratuity scheme covers substantially all regular employees and vesting period for gratuity, payable under the Scheme is 5
years. In the case of the gratuity scheme, the Company contributes funds to a Life Insurance Corporation of India. Commitments are actuarially
determined at year-end. The actuarial valuation is done based on "Projected Unit Credit” method as prescribed by the Indian Accounting Standard-

19. Gratuity has been recognised in the financial statement as per details given below:

i) Change in present value of the defined benefit obligation are as follows:

Present value of the defined benefit obligation at the beginning of the year
Interest cost

Current service cost

Past Service Cost

Re-measurement (or Actuarial) (gain) / loss arising from and including OCI

- change in Financial Assumptions

- experience variance

Benefits paid

Present value of the defined benefit obligation at the end of the year

ii) Changes in fair value of plan assets are as follows:

Fair value of plan assets at the beginning of the year

Interest Income

Contributions by employer

Return on plan assets, excluding amount recognised in net interest expenses
Benefits Paid

Fair value of plan assets at the end of the year

iii) Net (assets) / liability recognised in the balance sheet:
Present value of the defined benefit obligation at the end of the year

Fair value of plan assets at the end of the year
Amount recognised in the balance sheet

iv) Expenses recognised in the statement of profit and loss for the year:

Current service costs

Interest expense

Past Service Cost

Amount charged to the statement of profit and loss

v) Recognised in the other comprehensive (expenses)/income for the year:

Actuarial (gain)/losses arising from

- change in Financial Assumptions

- experience variance

Recognised in comprehensive (expense) / income
* Figure being nullied to zero on conversion to million.

would affect the defined benefit commitment’s size, funding requirements and pension expense:

(INR in Million, except as stated otherwise)
As at As at

March 31,2026 March 31, 2025

16.94 13.06
1.37 0.94
2.11 1.23
6.19 -

(2.04) 0.65

(0.06) 2.55

(1.01) (1.49)

23.49 16.94

(INR in Million, except as stated otherwise)

As at As at
March 31, 2026 March 31, 2025
16.15 15.15
1.12 0.98
- 1.47
(0.07) 0.04
(1.01) (1.49)
16.18 16.15
(INR in Million, except as stated otherwise)
As at As at
March 31, 2026 March 31, 2025
23.49 16.94
(16.18) (16.15)
7.30 0.79

(INR in Million, except as stated otherwise)
for the year ended  for the year ended

March 31, 2026 March 31, 2025
2.11 1.23
0.25 (0.04)
6.19 £
8.55 1.20

(INR in Million, except as stated otherwise)
for the year ended for the year ended

March 31, 2026 March 31, 2025
(2.10) (0.65)
0.07 (2.55)
(2.03) (3.20)
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As at As at

March 31, 2026 _March 31, 2025
Rate for discounting 7.67% p.a. 6.85% p.a.
Expected salary growth rate 8.50% p.a. 8.50% p.a.
Expected return on scheme assets 7.67% p.a. 6.85% p.a.
Rate of Employee Turnover 2.00% p.a. 2.00% p.a.
Mortality table used Indian Assured Lives  Indian Assured Lives

Mortality Mortality
2012-14 (Urban} 2012-14 (Urban)

The estimates of future salary increases, considered in the actuarial valuation, take into account inflation, seniority, promotion and other relevant
factors such as supply and demand in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the period over which
the obligation is to be settled.

vii) The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

As at As at
March 31, 2026 March 31, 2025
Investments with insurer 100% 100%

As the gratuity fund is managed by life insurance company, details of fund invested by insurer are not available with company.

viii) A quantitative sensitivity analysis for significant assumption is as shown below: (INR in Million, except as stated otherwise)
Sensitivity level for the year ended for the year ended
March 31, 2026 March 31, 2025
Rate of Discounting 1.00% Increase (2.36) (1.73)
1.00% decrease 2.73 2.00
Salary growth rate 1.00% Increase 2.68 1.95
1.00% decrease (2.36) (1.72)
Rate of Employee Turnover 1.00% Increase (0.19) (2.39)
1.00% decrease 0.21 2.64

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of
reasonable changes in key assumptions occurring at the end of reporting period.

xi) Maturity profile of defined benefit obligation: (INR in Million, except as stated otherwise)

for the year ended for the year ended
March 31, 2026 March 31, 2025

1st Following Year 0.44 0.65
2nd Following Year 0.51 0.32
3rd Following Year 0.56 0.36
4th Following Year 0.61 0.39
5th Following Year 0.66 0.42
9.98 7.54

Year 6 to 10 year
Year 11 year and onward 48.89 30.28

The average duration of the defined benefit plan obligation at the end of the reporting period is 13 years (March 31, 2025: 13 years).

C. Compensated absence

i) Amount recognised in the statement of Profit and Loss is as under:

Description for the year ended
March 31, 2026
Current service cost 0.69
Interest Cost 0.46
Acturial (gain)/ loss recognised during the period (0.95)
Amount recognised in the statement of profit and loss 0.20
ii) Change in Provision for Compensated Absence
Description As at
March 31, 2026
Provision at the start of the year 6.54
Adjustments related to employees transferred to/from fellow subsidiaries
Interest Cost 0.46
Current service cost 0.69
Re-measurements (gain)/loss for the year (0.95)

Benefit paid
Provision at the end of the year
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31. Disclosure with respect to Periodical overlay

Provision for periodical overlay in respect of toll roads maintained by the Company under service concession arrangements and classified as intangible
assets represents contractual obligations to restore an infrastructure facility to a specified level of serviceability in respect of such asset. Estimate of
the provision is measured using a number of factors, such as contractual requirements, road usage, expert opinions and expected price levels.
Because actual cash flows can differ from estimates due to changes in laws, regulations, public expectations, prices and conditions, and can take
place many years in future, the carrying amounts of provision is reviewed at regular intervals and adjusted to take account of such changes.

(INR in Million, except as stated otherwise

As at As at
March 31, 2026 March 31, 2025
Carrying amount as at the beginning of the year 722.94 632.55
Add: Provision made during the year 326.07 392.87
Add: Additional Provision made due to change in estimation outiflow = 35.89
Add: Increase during the year in the discounted amount due to passage of time 66.95 44,89
Less: Actual expenditure incurred / provision utilised during the year (763.49) (383.26)
Carrying amount as at the end of the year 352.47 722.94
. In the year
Expected time of outflow 2026-27 to 2029-30

32. Segment Reporting

The Company is engaged in the business of development, construction, operation and maintenance of road infrastructure projects on Build Operate
Own Transfer (BOOT) basis. Accordingly, the Company has considered BOOT segment as a single operating segment in accordance with the Indian
Accounting Standard {Ind AS) 108 on "Operating Segments". Further, the Company also primarily operates under one geographical segment namely
India and Company's entire Revenue from external customers and non-current assets, which do not include deferred tax assets, income tax assets

and financial assets are generated / located in India.

Information about major customers:

The Company has assessed that there are not external customers from which the Revenue transactions is 10% or more of the Company's total
revenue for the year ended March 31, 2026 and March 31, 2025 except for one customer, whose revenue amounts to INR 1,322.92 million (INR
1,200.57 million for the year ended March 31, 2025
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33. Financial instruments risk management objectives and policies
The Company’s principal financial liabilities comprise borrowings and trade & other payables. The main purpose of these financial liabilities is to finance the
Company's operations and to support its operations. The Company's principal financial assets include trade and other receivables, investments and cash and

bank balance that derive directly from its operations.
The Company's activities expose it to market risk, credit risk and liquidity risk. The Company's focus is to foresee the unpredictability of financial markets and

seek to minimize potential adverse effects on its financial performance.

The Board of Directors have overall responsibility for the establishment and oversight of the Company's risk management framework. Risk management
systems are reviewed periodically to reflect changes in market conditions and the Company'’s activities. The Board of Directors oversee compliance with the
Company'’s risk management policies and procedures, and reviews the risk management framework.

a. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises mainly interest rate risk. The Company is not affected by price risk or currency risk. Financial instruments affected by market risk include
borrowings, trade and other receivables and trade and other payables.

Within the various methodologies to analyse and manage risk, Company has implemented a system based on “sensitivity analysis” on systematic basis. This
tool enables the risk managers to identify the risk position of the entities. Sensitivity analysis provides an approximate quantification of the exposure in the
event that certain specified parameters were to be met under a specific set of assumptions. The risk estimates provided here assume:

- a parallel shift of 25-basis points of the interest rate yield curves in all currencies.

The potential economic impact, due to these assumptions, is based on the occurrence of adverse / inverse market conditions and reflects estimated changes
resulting from the sensitivity analysis. Actual results that are included in the Statement of profit & loss may differ materially from these estimates due to
actual developments in the global financial markets.

The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and provisions.

The following assumption has been made in calculating the sensitivity analyses:
- The sensitivity of the relevant statement of profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial

assets and financial liabilities held as at March 31, 2026 and March 31, 2025.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rate. The
interest risk arises to the Company mainly from long term borrowings with variable rates. The Company manages its interest rate risk by having a fixed rate
loans and borrowings. The Company measures risk through sensitivity analysis.

Interest rate sensitivity

The Company is not exposed to interest rate risk because it has borrowings in Non-convertible debentures carries fixed interest rates.

b. Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The
Company is exposed to credit risk from its operating activities (primarily trade receivable and other financial assets) and from its financing activities,
including deposit with bank and other financial instruments.

Trade receivable consist of receivable from GoG toward receivable toward exemption claim which has been recorded based on certainty. Accordingly, the
company is not exposed to credit risk in relation to trade receivable.

Credit risk from balances with banks and financial institutions is managed by the Company’s finance and accounts department in accordance with the
Company’s policy. Investments of surplus funds are made only in accordance with company policy. The Company monitors the ratings, credit spreads and
financial strength of its counterparties. Based on its on-going assessment of counterparty risk, the Company adjusts its exposure to various counterparties.
The Company's maximum exposure to credit risk for the components of the balance sheet as of March 31, 2026 is INR 1,880.48 mn and March 31, 2025 is

INR 1,813.71 mn.

¢. Liquidity risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable
losses. The Company's objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company closely
monitors its liquidity position and deploys cash management system. It maintains adequate sources of financing including debt at an optimised cost.

The company measures risk by forecasting cash flows.

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due
without incurring unacceptable losses or risking damage to the Company’s reputation. The Company ensures that it has sufficient fund to meet expected
operational expenses, servicing of financial obligations.
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The table below analysis non-derivative financial liabilities of the Company into relevant maturity groupings based on the remaining period from the reporting
date to the contractual maturity date. The table has been drawn up based on the undiscounted contractual maturities of the financial liabilities including
interest that will be paid on those liabilities upto the maturity of the instruments, ignoring the refinancing options available with the Company:

(INR in Million, except as stated otherwise)

. Total Carrying L
Particulars Contractual upto 1 year 1-2years 2 -5 years > 5 years
Amount
Cash flow
As at March 31, 2026
Borrowings# (Refer note 13) 600.00 600.00 150.00 150.00 300.00 -
Trade Payables (Refer note 15) 30.06 30.06 30.06 - - -
Other Financial Liabilities (Refer note 16) 166.70 166.70 166.70 - - -
Interest accrued but not due on borrowings - 121.54 50.63 37.13 33.77 -
Total 796.76 918.30 397.39 187.13 333.77 -
As at March 31, 2025
Borrowings# (Refer note 13) 850.00 850.00 250.00 150.00 450.00 -
Trade Payables (Refer note 15) 97.86 97.86 97.86 - - -
Other Financial Liabilities (Refer note 16) 97.11 97.11 97.11 - - -
Interest accrued but not due on borrowings - 192.42 70.89 50.63 70.89 -
Total 1,044.97 1,237.39 515.87 200.63 520.89 -

# Unamortised transaction cost paid to Lenders on upfront basis excluded from above borrowings.

34. Capital management
For the purpose of the Company's capital management, capital includes issued equity capital, securities premium and all other equity reserves attributable to

the equity holders. The primary objective of the Company's capital management is to maximise the shareholder value.

The Company manages its capital so as to safeguard its ability to continue as a going concern and to optimise returns to shareholders. The capital structure
of the Company is based on management’s judgement of its strategic and day-to-day needs with a focus on total equity so as to maintain investor, creditors

and market confidence.
The Company monitors capital using a gearing ratio, which is net debt divided by total Capital plus Net debt is calculated as borrowing less cash and cash
equivalent and other bank balances and mutual funds investments.

(INR in Million, except as stated otherwise)

Particulars u'd ool 2
March 31, 2026 March 31, 2025
Borrowings (refer note 13) 593.56 840.07
Less: Cash and bank balance (refer note 8)* (1,480.48) (1,414.73)
Net debt (A) (886.91) (574.66)
Total equity (refer note 11 and 12) 3,476.05 3,250.32
Capital and net debt (B) 2,589.14 2,675.66
(34.26%) (21.48%)

Gearing ratio (%)(A/B)

* Includes cash and cash equivalents, balances in bank deposits (other than earmarked deposits) as described in note 8.

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants
attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit
the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in

the current year.
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Related party disclosures as required under the Indian Accounting Standard (Ind AS) 24 on “Related Party Disclosures” are given below:

Name of the related parties and description of relationship (Holding Company)

MAIF Investments India Pte. Ltd. (MAIF) (upto January 23, 2024)

Vertis Infrastructure Trust (formerly Highways Infrastructure Trust) (w.e.f. January 24, 2024)

Key managerial personnel of the Company

S. S. Rathore (Non-executive director)
Pranab Jyoti Nanda (Non-executive director)

A. K. Patel (Non-executive director) (upto February 11, 2025)

Prabhatkumar Ramanial Patelia (Non-executive director) (w.e.f. March 20, 2025)
Chandrakant P. Patel (Non-executive director) (upto April 7, 2026)
Zafar Khan (Non-executive director)

Gaurav Chandna
Abhishek Chhajer
Meghana Singh

Priya Shetty (Non-executive director)
Danny Samuel (Non-executive director)
Abodh Khandelwal (Non-executive director) (upto March 27, 2026)

Tushar Bhatt (Non-executive director) (upto March 27, 2026)

Bugatha Muralidhara Rao (Non-executive director) (w.e.f. March 28, 2026)
Yagnesh Desai (Non-executive director) (w.e.f. March 28, 2026)

Praveen Vasant (Chief Executive Officer) (upto July 29, 2024)

Jennis Kansagra (Chief Executive Officer) (w.e.f. July 30, 2024)
Parimal Mistry (Chief Financial Officer)
Ankit Sheth (Company Secretary)

(b) Transactions with Related Parties for the year ended:

:; Particulars Relationship Name of the Parties f°n'n;'::: ‘;" gzg:d f°“'ng:¥ ‘;" :(';gsed
1 Vertis Infrastructure Trust

Dividend on equity shares Holding Company (formerly Highways 1,913.45 3,016.85
Infrastructure Trust)

2 |Director's sitting fees Key Management Personnel  [S. S. Rathore 0.15 0.13
3 |Director's sitting fees Key Management Personnel  |P. R. Patelia 0.12 -
4 |Director's sitting fees Key Management Personnel  [A. K. Patel B 0.12
5 |Director's sitting fees Key Management Personnel  |Pranab Jyoti Nanda 0.12 0.12
6 |Director's sitting fees Key Management Personnel |Chandrakant P. Patel 0.15 0.18
7 |Director's sitting fees Key Management Personnel  |Priya Shetty 0.12 0.12
8 |Director's sitting fees Key Management Personnel  [Danny Samuel 0.09 0.09
9 |Director's sitting fees Key Management Personnel  |Tushar Shankerlal Bhatt 0.26 0.28
10 |Director's sitting fees Key Management Personnel  |Abodh Khandelwal 0.31 0.33
" Remuneration to KMP Key Management Personnel Eir;t\:) ejﬂl;/gss),agt)z 4) - 2.50
2 Remuneration to KMP Key Management Personnel E’\zn:'fsifl];z%g?oz 4) 3.51 1.88
13 |Remuneration to KMP Key Management Personnel _ |Parimal Mistry 3.84 4.10
14 |Remuneration to KMP Key Management Personne!l  |Ankit Sheth 4.56 4.44

Footnote:

(i) Reimbursement of cost is not included above.

(ii) The remuneration to key managerial personnel given above is mainly related to short term

employee benefits as the same is not determinable.

d
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Notes forming part of Financial Statements March 31, 2026
(All amounts in  millions unless otherwise stated)

Contingent liabilities

Income Tax:
In case of disputes decided in favour of the Company at the First Appeliate Authority for assessment years 2002-03 to 2005-06 and 2007-08 to 2016-

17, the department has gone for further appeal in all these cases. If decided against the Company, it will result in reduction of unabsorbed losses and
unabsorbed depreciation as per the Income - Tax law aggregating - INR 4,270.26 Mn (March 31, 2025 INR 4,270.26 Mn) for the above assessment
year. The tax impact and consequential interest and penalty for each assessment year would be determined only on conclusion of such assessments
for which the Company is contenting the above demand and the management, including its tax advisor, believes that its position shall likely be upheld
in the appellate process. The management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the
Company's financial position and results of operations.

Other civil matters:

a. In the year 2023, Samvit Impex has filed an arbitration petition with Gujarat High court against the Company for removal and damaged of
advertisement hoardings from Ahmedabad Mehsana Road Project. Hon’ble High Court has disposed the application by appointing arbitrator vide order
dated December 05, 2025. Samvit has also filed criminal case in Kalol Criminal Court against the Company and it's officials for removal of hoardings
from Ahmedabad Mehsana Road Project. The next date of hearing is scheduled on for May 16, 2026.

b. In the year 2020, Akhil Gujarat Truck Transport Association has filed the Public Interest Litigation against Government of Gujarat for exemption
from Toll fees. The matter is pending before Hon’ble Gujarat High Court. Lastly it was listed on November 3, 2025 for hearing and the next date of
hearing is yet to be announced, as batch for hearing is not assigned.

¢. In the year 2020, Chako Josef Brahmakulam owner of Super Tyres has filed case with Vadodara civil court that the company has acquired land
(Plot no.292 -part 9) which is owned by him. As per order PB/SED/2/752 (B) 5093, 1999 the land possession is given to GRICL by the Government of
Gujarat pursuant the concession agreement. Chako Josef claims he is deemed owner of land which claim is allowed by court and give direction to the
Company to measure the disputed land legally and if any part of land is encroached by Chako Josef, give notice and remove the encroachment. The
matter is disposed vide order dated September 30, 2025.

On the aforesaid matters, based on the Company's internal assessment and consultation with respective experts, the company does not foresee any
material losses and accordingly no provision is made in the books of accounts.

Capital and other commitments
There are no commitment as on March 31, 2026

Disclosure pursuant to Appendix - E to Ind AS 115 - " Service Concession Arrangements"”

Description and classification of the arrangement

The Service Concession Arrangement ("SCA") in respect of VHRP was entered into on October 17, 1998 while that in respect of AMRP was entered
into on May 12, 1999. The SCA in respect of VHRP envisages the widening of Vadodara-Halol Road (SH 87) beginning at Km 8/300 and ending at Km
40/000 from two lane carriageway to a dual two lane carriageway with physically segregated service roads abutting the main carriageway. The SCA in
respect of AMRP envisages the widening of Ahmedabad-Mehsana Road (SH 87) beginning at Km 19/000 and ending at Km 70/600 (south of
Mehsana) including the spur from Chhatral to Kadi 11.5 km long, from two lane carriageway to a dual two lane carriageway with physically

segregated service roads abutting the main carriageway.

Upon the merger of the erstwhile Vadodara Halol Toll Road Company Limited (*VHTRL") and Ahmedabad Mehsana Toll Road Company Limited
("AMTRL") with the Company, Service Concession Arrangements (*SCAs”) relating to Vadodara Halol Road Project (*VHRP”) and Ahmedabad Mehsana
Road Project (*AMRP”) with the Government of Gujarat ("GoG"), devolved on the Company.

Significant Terms of the arrangements

Toll Rate Revision
Toll rates shall be revised annually on April 01 as per the clause 11.3 of the Concession Agreement.

Extension of concession period
During the quarter ended March 31, 2026, the Company has conveyed their confirmation on the draft supplementary agreement of Ahmedabad

Mehsana Road Project and Vadodara Halol Road Project for extension of concession period upto March 31, 2038, which was approved by the
Government of Gujarat, vide letter dated April 2, 2026. The supplementary agreement have been signed on Apirl 16, 2026.

Rights of the Company to use Project Highway

To demand, collect and appropriate, Fee from vehicles and Users liable for payment of Fee for using the Project Highway or any part thereof and
refuse entry of any vehicle if the Fee due is not paid.

Right of Way, access and licence to the Site.

Obligation of the Company
The Concessionaire shall not assign, transfer or sublet or create any lien or Encumbrance on the SCA, or the Concession granted or on the whole or
any part of the Project Highway nor transfer, lease or part possession thereof, save and except as expressly permitted by SCA or the Substitution

Agreement.
The Concessionaire operate and maintained the project highways in accordance with the conditions of all Clearances, Prudent Utility Practices, the

Technical Requirements and the Performance Standards as defined in SCA e
W AT —
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Notes forming part of Financial Statements March 31, 2026
(All amounts in T millions unless otherwise stated)

Details of any assets to be given or taken at the end of concession period
At the end of the Concession Period the Project Highways transferred to GoG is in fair condition, subject to normal wear and tear having regard to

their use in accordance with Prudent Utility Practices.

Details of Termination
SCA can be terminated on account of default of the company or GoG in the circumstances as specified under article 17 of the SCA.

There has been change in the concession arrangement during the year. (refer B (ii))

Revenue from contract with customers
Disaggregation of revenue

Revenue recognised mainly comprises of revenue from toll collections, claims with NHAI, contract revenue. Set out below is the disaggregation of the
Group’s revenue from contracts with customers:

- For the year ended For the year ended
P I
articulars March 31, 2026 March 31, 2025
(A) Operating revenue
Total revenue 4,275.39 3,680.19

The table below presents disaggregated revenues from contracts with customers based on nature, amount and timing for the period/year:

. For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Timing of revenue recognition
Services transferred over time 4,275.39 3,680.19
Total revenue 4,275.39 3,680.19

Assets and liabilities related to contracts with customers
The following table provides information about receivables, contract assets and contract liabilities from contract with customers:

- For the year ended For the year ended
BarticHias March 31, 2026 March 31, 2025
Contract balances
Trade receivables 124.65 100.73
124.65 100.73

Total

Trade receivables includes dues from Government of Gujarat toward toll exemption claim which has been recorded based on certainty. Trade
receivable are non-interest bearing and generally on terms of 30 to 90 days.

Performance obligation
Information about the company's performance obligations are summarised below:

Toll operation services
The performance obligation is satisfied over time as each toll road-user simultaneously receives and consumes the benefits provided by the Company.

However, given the short time period over which the company provides road operating services to each road user (i.e. the duration of the time it
takes the road user to travel the length of the toll road), the Company recognises toll revenue when it collects the tolls.




{_/f,.'r?_"«\ Gujarat Road and Infrastructure Company Limited

40

(a)

i)
i)
iv)
v)
vi)

vii)

viit)

(b}

(<)

(d)

41

42

CIN:U65990G]1999PLC036086
Notes forming part of Financial Statements March 31, 2026
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Details of Expenditure on Corporate Social Responsibilities (CSR):

particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Amount required to be spent by the Company during the year 50.11 41.49
Total of previous years shortfall 11.53 9.93
Total amount required to be spent (i + ii) 61.64 51.42
Amount of expenditure incurred during the year 36.63 39.89
Unpent amount at the end of the year (iv - v) 25.01 11.53
Nature of CSR activities Education & Employment Education & Employment
Details of related party transactions, e.g., contribution to a trust controlled by the Nil Nil

company in relation to CSR expenditure as per relevant Accounting Standard

The shortfall amounting to INR 18.12 mn (March 31, 2025:
INR 11.53 mn) pertains to ongoing projects, which has
been transferred to separate unspent CSR account,
subsequent to year end in accordance with the provisions of
Sec 135(6) of the Companies Act, 2013

Reason for shortfall

Movement in CSR Provision:

Amount spent during the year on : For the year ended For the year ended

p gfthey " March 31, 2026 March 31, 2025
Provision for CSR Made during the last year 11.53 9,93
Less: Actual Expenditure made during the year against the provision (4.64) (9.93)
Add: Provision for CSR made during the year 18.12 11.53
Closing figure of Provision 25.01 11.53
Amount spent during the year
i) Construction/acquisition of any asset - -
i) On purposes other than (i) above (36.63) (39.90)
Shortfall/(Excess amount spent)
Opening Balance 11.53 9.93
Amount required to be spent during the year 50.11 41.50
Amount spent during the year (36.63) (39.90)
Closing Balance 25.01 11.53
Micro Enterprises and Small Enterprises related disclosure
Particulars - As at

March 31, 2026 March 31, 2025

(i) The principal amount and the interest due thereon remaining unpaid to any

supplier as at the end of each accounting year;
Principal Amount DUE TO micro and small enterprises 7.27
Interest due on above E

(i) The amount of interest paid by the buyer in terms of Section 16, of the Micro,

Small and Medium Enterprise Development Act, 2006 along with the amounts of the

payment made to the supplier beyond the appointed day during each accounting

year;

40.43

- Principal

- Interest
(iii) The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the year) but
without adding the interest specified under Micro, Small and Medium Enterprise

Development Act, 2006;
(iv) The amount of interest accrued and remaining unpaid at the end of each

accounting year;

(v) The amount of further interest remaining due and payable even in the

succeeding years, until such date when the interest dues as above are actually paid

to the small enterprise for the purpose of disallowance as a deductible expenditure

under section 23 of the Micro, Small and Medium Enterprise Development Act, 2006. o -

The above information regarding Micro, Small and Medium Enterprise has been determined to the extent such parties have been identified on the
basis of information available with the Company. This has been relied upon by the auditors.

Disclosure of Ind AS - 116 "leases”

Company as lessor

The Company has entered into operating lease for office premises locations for a period of 3 years. The lease include -é.‘_cjla,u}f.é‘:gq_ enable upward
revision of the rental charge on an annual basis, however, the leases are cancellable in nature at any point of tjr{i‘e“\,b_'jr"'éi .'é’r‘.of:_pérrg\ies. There is
no sub-lease and no restriction imposed under the lease arrangement. Rental income recognised by the company, during the year is, INR Nil Mn
(March 31, 2025: INR Nil Mn). &4 A&\

E ‘j!j
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43 Ratio Analysis and

its elements

Ratio Numerator Denominator March 31, 2026 | March 31, 2025 % Remarks for
Variation | changes in the
Ratio Ratio ratio by more
than 25% as
compared to
Previous year
(Refer foot note)
Current ratio Current Assets Current Liabilities 2.64 1.97 | 34.45% |Refer Note (i)
Debt- Equity Ratio ngﬁi/;:gt IEss eashiand casiy Shareholder's Equity 0.17 0.26 | -34.00% |Refer Note (i)
Debt Service Earnings for debt service = Net Debt service = Interest + Lease 8.12 6.59 23.17% |Not Required
Coverage ratio profit after taxes + Non-cash Payments + Principal
operating expenses (Depreciation & [Repayments (excluding
amortisati = S refinancing)
Return on Equity |Net Profits after taxes - Preference |Average Shareholder's Equity 63.55% 35.38%| 79.58% |Refer Note (i)
ratio Dividend
Trade Receivable |Net credit sales = Gross credit sales|Average Trade Receivable 11.74 6.13 91,54% |Refer Note (iii)
Turnover Ratio# |- sales return
Trade Payable Net credit purchases = Gross credit |Average Trade Payables 5.87 4.45 | 31.86% [Refer Note (iv)
Turnover Ratio purchases - purchase return
Net Capital Net sales = Total sales - sales Average Working capital 3.68 1.36 | 170.71% |Refer Note (i)
Turnover Ratio return
Net Profit ratio Net Profit Net sales = Total sales - sales 49.99% 48.26%/| 3.58% |Not Required
return
Return on Capital [Earnings before interest and taxes |Capital Employed = Tangible Net 77.12% 62.39%| 23.62% |Refer Note (i)
Employed Worth* + Total Debt + Deferred
Tax Liability
Return on Income generated from Weighted average value of 0.00% 6.34% | -100.00% |Not Required
Investment investments investments

Explanation / Reasons for variance in aforesaid Ratios:

(i)Change in respective ratios is on account of distribution of dividend during the year on account of which shareholders' fund / Curren

Capital employed have been reduced.

(ii) Since the Company doesn’t maintain inventary - Inventory turnover
(ill) Increase in Trade Receivables Turnover Ratio is on account of reduction in
(iv) Increase in Trade Payables Turnover Ratio is on account of increase in Op

ended March 31, 2026.

{B). Other Statutory Information
(i) The Company does not have any benami property,

(ii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(iii) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), inc

understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate ben

or;

(b) provide any guarantee, security or the like to or on behaif of the ultimate beneficiaries.

(iv) The Company does not have any such transactio
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of th

(v) The Company is not declared wilful defaulter by and bank or financials institution or other lender during the year.

(vl) The Company does not have any transactions wi
(vil) The Company has not entered into any scheme
(viii) The Company has complied with the number o

Layers) Rules, 2017.

th companies which are struck off.
of arrangement in terms of sections 230 to 237 of the Companies Act, 2013
f layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of

(ix) The Company has not defaulted on repayment of borrowings and interest during the year.
(x) There is no immovable property whose title deed is not held in the name of the Company.

t asset / Working capital /

ratio is not applicable for company as at March 31, 2026 and March 31, 2025.

Trade receivable balance as at March 31, 2026
erating Expenses and Other Expenses and reduction in trade payables for the year

where any proceeding has been initiated or pending against the Company for holding any benami property.

uding foreign entities (Intermediaries) with the

eficiaries)

n which is not recorded in the books of accounts that has been surrendered or disclosed as income during the
e Income Tax Act, 1961.
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Statement of Computation of Net Distributable Cash Flow CF) for the vear ended March 31, 2026

Computation of Net Distributable Cash Flows (NDCF) prepared as per the requirement of Master Circular no. SEBI/HO/DDHS-
PoD-2/P/CIR/2025/102 dated July 11, 2025 (referred as ‘SEBI InvITs Regulations).

particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Cash flow from operating activities as per Cash Flow Statement of SPV (A) 2,232.48 2,631.36
Add : Opening cash and cash balance **?
Add:Treasury income / income from investing activities (interest income received 78.58 248.54
from FD, tax refund, any other income in the nature of interest, profit on sale of
Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt
hasis)

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as (71.45) (101.48)
per Profit and Loss Account and any shareholder debt / loan from Trust

Less: Debt repayment (to include principal repayments as per scheduled EMI’s except (250.00) (250.00)
if refinanced through new debt including overdraft facilities and to exclude any debt
repayments / debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the (13.48) (186.88)
obligations arising in accordance with, any: (i). loan agreement entered with banks /
financial institution from whom the Trust or any of its SPVs/ HoldCos have availed
debt, or (ii). terms and conditions, covenants or any other stipulations applicable to
debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant
to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission
services agreement, power purchase agreement, lease agreement, and any other
agreement of a like nature, by whatever name called); or (v). statutory, judicial,
regulatory, or governmental stipulations;

Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, (10.40) (28.94)
to the extent not funded by debt / equity or from reserves created in the earlier years

Total Adjustments (B) 1,965.73 2,312.60
Less : Amount kept aside as per SEBI guideline (24.55) -
Net distributable cash flows 1,941.19 2,312.60
Notes:

1. Treasury Income pertains towards interest received on bank deposits INR 78.58 millions (March 31, 2025: INR 173.71 millions) and
realised gain on redemption of investments in mutual funds of INR Nil (March 31, 2025: INR 74.83 millions)

2. Reserves released represents INR 4.64 million (March 31, 2025: INR 9.93 millions) pertaining to amount spent on CSR obligation as
per Companies Act, 2013 from the opening unspent balance, amounting to ¥ 11.53 million pertaining to amount unspent on CSR
obligation for FY 2024-25. Reserves also include amount of  18.12 millions pertaining to unspent CSR obligation for the year FY 2025-26

as per Companies Act,2013
3. INR 10.40 million (March 31, 2025: INR 28.94) pertaining to purchase of property, plant and equipment net off Proceeds from sale of
property, plant and equipment.

4. Pursuant to the requirement of financial covenants specified under Paragraph 4 of Schedule 4 of Debenture Trust Deed (DTD) dated
May 06, 2016 between IDBI Trusteeship Services Limited ("Trustee") and the Company in respect of free cashflow, the management has
set aside INR Nil (March 31, 2025: INR 185.28 millions) as per computation method mentioned in the DTD.

5. As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside
by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.

Previous year comparatives
Previous year's figures have been regrouped where necessary to conform to this year’s classification.




