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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS
AND REVIEW OF QUARTERLY FINANCIAL RESULTS OF THE COMPANY PURSUANT
TO THE REGULATION 52 AND REGULATION 54 OF THE SEBI (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AS
AMENDED

TO THE BOARD OF DIRECTORS OF GUJARAT ROAD AND INFRASTRUCTURE
COMPANY LIMITED

Opinion and Conclusion

We have (a) audited the Financial Results for the year ended March 31, 2026 and (b)
reviewed the Financial Results for the quarter ended March 31, 2026 (refer ‘Other Matters’
section below), which were subject to limited review by us, both included in the
accompanying “Statement of Financial Results for the Quarter and Year Ended March 31,
2026 of GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED (the
“Company”), (the “Statement”), being submitted by the Company pursuant to the
requirements of Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, the Financial Results for the year ended March 31, 2026:

i. are presented in accordance with the requirements of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and other comprehensive
Income and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Financial Results for the quarter ended March 31,
2026

With respect to the Financial Results for the quarter ended March 31, 2026, based on
our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section
below, nothing has come to our attention that causes us to believe that the Financial
Results for the quarter ended March 31, 2026, prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards
and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 52 and Regulation 54 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai — 400 013, Maharashtra, India.
S.B. Billimoria & Co. LLP is registered with Limited Liability having LLP Identification No. AAY-7397



S.B. Billimoria
& Co. LLP

Basis for Opinion on the Audited Financial Results for the year ended March 31,
2026

We conducted our audit in accordance with the Standards on Auditing ("SA”s) specified
under Section 143(10) of the Companies Act, 2013 (the “Act”). Our responsibilities under
those Standards are further described in paragraph (a) of Auditor’s Responsibilities section
below. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (the “ICAI") together with the ethical
requirements that are relevant to our audit of the Financial Results for the year ended
March 31, 2026 under the provisions of the Act and the Rules 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.

Management’s and Board of Directors’ Responsibilities for the Statement

This Statement which includes the Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for issuance. The Financial Results for
the year ended March 31, 2026 has been compiled from the related audited financial
statements. This responsibility includes the preparation and presentation of the Financial
Results for the quarter and year ended March 31, 2026 that give a true and fair view of
the net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 52 and Regulation 54 of the Listing Regulations. 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 the 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 Results
that give a true and fair view and is free from material misstatement, whether due to fraud
or error.

In preparing the Financial Results, the Board of Directors is 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 intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the financial reporting process of
the Company.

Auditor’'s Responsibilities
(a) Audit of the Financial Results for the year ended March 31, 2026

Our objectives are to obtain reasonable assurance about whether the Financial
Results for the year ended March 31, 2026 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



S.B. Billimoria
& Co. LLP

be expected to influence the economic decisions of users taken on the basis of this
Financial Results.

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

e Identify and assess the risks of material misstatement of the Annual Financial
Results, 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.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 52 and
Regulation 54 of the Listing Regulations.

e Conclude on the appropriateness of the Board of Directors’ 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 ability of the Company 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 Statement 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.

e Evaluate the overall presentation, structure and content of the Annual Financial
Results, including the disclosures, and whether the Annual Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Annual Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Financial Results 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 Annual Financial Results.

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
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communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

(b) Review of the Financial Results for the quarter ended March 31, 2026

We conducted our review of the Financial Results for the quarter ended March 31,
2026 in accordance with the Standard on Review Engagements ("SRE"”) 2410 ‘Review
of Interim Financial Information Performed by the Independent Auditor of the Entity’,
issued by the ICAI. A review of interim financial information consists of making
inquiries, primarily of the Company’s personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with SAs
specified under Section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Other Matters

e The Statement includes the results for the Quarter ended March 31, 2026 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year
which were subject to limited review by us, as required under the Listing Regulations.

e The financial results of the Company for the quarter and year ended March 31, 2025,
were reviewed/audited by predecessor auditor whose report dated April 30, 2025,
respectively, expressed an unmodified conclusion/opinion on those statements.

Our conclusion on the Statement is not modified in respect of these matters.

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

Digitally signed by JAIN
JAl N MUKESHKUMAR

MUKESHKUMA PARasmAL
Date: 2026.05.04 16:48:58

RPARASMAL o530

Mukesh Jain
(Partner)
(Membership No. 108262)
UDIN: 26108262MUJIWW6026
Place: Mumbai
Date: May 04, 2026
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2028
[INR in Milllon, eicepl i slalad otherwias)

& 3 months ended |Preceding 3 months| Corresponding 3 For the currant Far the pravious
Mo Barticaiats (Rufar nelu 3) onded maonths ended year ended year ended
pravious year

{Reter note 3} .
Mareh 31, 2026 | Decambar 31, 2025 |  March 31, 3025 March 31, 202§ March 31, 2025

- [Unaudited) {Unaudited) {Unaudited) {Audited) {Audited)

1 |Ravenue from oparations (refar nata 8) 1,125.00 112271 083.06 4,.275.38 3.6880.10
2 |Othar incoms 21.40 18.89 Ja.07 101,47 136.84
3 |Total Income [142) 1.151.23 1.130.81 1.015.13 4 17686 3.EB17.02
4 |Expenses

(a1} Operating sxpensas (rafer note 11 & 12) 129.91 1141 19408 B19.97 G713

(b} Employae benefit expanses {refor nate 12} 1831 1096 12,37 Ga.u7 B5.82

|&) Finance costs 39,53 Jz.28 34,30 141,92 143.51

[d} Depreciabon and amortsation sxpensas | eher nole 3} 08,79 112,42 104,31 396,47 304,79

[} Other expenses 21,38 2046 30,46 816D T6.02

Total expanses 268.00 35853 7612 1,304.12 1,352.27
& |Profit before tax {3-4) B84.33 TH3.08 630.01 3n7aTd 2.464.76
& |Tax expanses | {credit)

Current tax 293 28 335 00 2EH.AD 1,067 54 Y2H.00
Defarred tax (arodin) 12 79) {50.30) {61.10) {132.08) {238,304

Total tax expenaes 290,48 284,70 177.30 $35.50 688,70
7 |Profit for the period f yoar (5-6) 503.84 403 38 451,71 213715 177606 |
& |Othar Comprantnsive Incoma ! (10s8) (nal of tax)

Iram that Wikl not ba reciassifiad to prafit & loss A aubsaqusm

B

- Remaasurameanis of the dalined benalil plans (nat of tax) 344 " [D.14) 2T {3 19)

- Tax wifact on sbove (0.88}) - - (o) 11HD

Other Comprehensive Income | [loss) (not of tax) 2.58 - [0.14) 203 {2.39)
8 |Total camprahensive ineame for the period I year [not of 858.42 498,38 461.57 2.139.18 177367

taxj(7+8)
10 | Paid-up equity share capital (face valug - INR 10 per shara) B54.62 55452 554 B2 554 B2 554 G2
11 jOther equity 292143 2.585.70
12 | Dobaniura Redamphon Reserve BU.00 72,50 85.00 £0.00 B5.00
13 |Gopial Redemption Resare 350,00 350.00 350,00 350,00 350,00
14 [Nat warth 3.476.05 287085 3.280.32 3,476.08 o 250,32
15 |Basie and diluted earmings par share (EPS) (Face valua of INR 10T B.99 A3 w53 a0z

10/ draagh) (nul sonualised for the quarters)
16 [Retevant infarmation as raquired pursuant o Regulation 52(4) of the Secunties and Exchangs Board of India (Listing Obligation and Disclosure Requirements) Reguiation,
2015, as amanded is a5 fallows” (Refer note 7)

(2} DentEquity Ratia (numbar af timas) 07 025 026 IR 026
[t} Dabt Sarvire Ceverage Ralo (number of Lmes) 4,75 4,43 4.00 812 6.59
{&) Interesl Service Coverage Ralio (number of fimes) 41.682 3813 27.08 36 74 2423
{d} Current ralio 64 1.69 190 264 1.90
(@) Lang-term debl lo working capilal ralia 034 0.96 064 034 b6
{f) Bad debis to account recelvable ratlo - - - - -
(@) Gurrent llabiity rata 0.68 0.55 0.53 0.58 053
(R Total debl 1n Tatal assets rmlio 0.12 A7 018 012 018
{1) Diebars turnowver ratio 0.09 013 016 0.09 0.6
{1} Inventory fumaver ratio : - - .
(k) Crowraling margin (%) 81 77% 72 62% Rl 49%, 5 gy 0BT
(1) Nat profit margin (%) 52 66, AL 3% AG.97% 49, 95% 48.20%
(M} Assal eover avallabie [ACA} (numbar of himes) B4 5.43 B16 8.04 6.15

Ses accompanying noles bo the linancial resulis,




GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Ragisterad Offics © Office of the Sacratary, Roads & Bulldings Departmant Biock 14,
Secand Floor, 3achivalaya, Gandhinagar — 382 010 CIN, UBSS80GE ) 1939PLCN3008E
STATEMENT OF AUDITED ASSETS AND LIABILITES AS AT MARCH 31, 2026
{INR in Milllon, oxcept as statud vtherwhss)
Particulars i At
_March 31, 2026 March 31, 2025 |
{Audited) {Audited)
ASSETS
Non-curfent Assats
Pragiatty, plant and aquipmants 5825 B8.40
Intanfible assets 264731 308290
Financial assets
(i) Qthar financial assels 1.5 .82
Man - gurrenl lax assels (net) - 83.08
Total Nen-current Assots 2,707.48 3,186.51
Current Assets
Financial assels
(iiTrade mcaivablos 124,65 10073
fil) Cash and cash aguivalants 1.235.78 1,414,732
(Wi} Bank balances other than (i) sbave 84470 -
(W} OIher financal assals 108.06 61977
Dthar curranl asseis 6.80 760
Tolal Currant Asasts 2,118.99 2.042.83
Total Assets 4,826.47 5.220.34
EQILITY AND LIABILITIES
Equity
Equity share capital 554,62 554,62
Other oLty 252143 2,895.70
Total Equity 3,476.05 3,250.32
LIABILITIES
Mon-current Liabilities
Financial iabiities
{1} Borrowlngs 4813 Haas8
Provwisions 43T 14733
Dslarred Lax Labiles nat) Jg.nz2 170,11
Dther non-gurrent llablities 016 2884
Total Non-current Liabilitios 548,68 938,88
Currant liabllities
Financial labititias
11} Borrowings 14743 Sah 40
{ii} Trade payables
(&) total outstanding dues of micro enterprises and small enterprises 127 40.43
(&) total putstanding dues of creditors other than micro enterprises and small enterprises 22.79 57.43
[illy Other financial labiities 166.70 a7 11
Provisions 431,72 56283
Current Lax habillies {Net) 111.67 +
Diher current labilities 1416 8T |
Total Current Liabllities 801.74 1,030.16
Total Liabilitles 1.380.42 1.679.02
Tatal Equity and Lianilities 4.826.47 5,229.34
See accompanying notes Lo the linanciat resulls.
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Notes,

1 The above audited financial resulla for (he guaner and year snded Merch 31, 2026 wens reviewed oy the Audit Cammitas in thair maating hakd-an Apdl A0, 2026 and
thersalter approved by (he Board of Direstars o their meating hald on May 4. 2026 These financial results have been prapared in accardance wik ihe Companies (Indian
Actauniing Standard) Rules. 2015 (a5 amended) prescribed under secian 133 of the Campanies Acl, 2013 and other recogmissd sccounting prnciples. The stalulory
auditors of the Company heve camed out audit of the above financial rasulls

2 Tha Campary is engaged |n development, construction as well 2s operalion & mainterance. of read hastivcture projects; The Company has underaken fwo mad
infrasiruclure projects e, Vadodara Halgl road project and Ahmedabad Mehsans road projuct under soncession agreement

3 The figure af 3 menths anded Mach 31, 2026 and cosmsponding 3 mening ended Maron 31, 2025 are Balascing figures between auditad figores of the Tl financial pear
andad March 31, 3028 and March 31. 2028 and year to date figures up to Decambar 31, 2025 and Decambar 31, 2024 of respective finaneisl year which wars subjactsd 19|
lirmited review

4 The Company is engaged in the busingss of developmant, construction and operation & maintanance of rad inirastructure project is on Bulla Own Operate and Transher
{BOOT) basis. Accordingly, the Campany has considersd BOOT segment as a single operating segment in accordanca with the inalan Acsaunting Standard [Ind AS) 108
on "Operating Segmenis”,

5 The listed non-converlible debenture of the Company amounting to INR 800 Mr culslanding as on March 31, 2026 ars secured by first ranking mongage and charge
euclusively in favour of the Debenture Trustee on the project assets and all ngible and intangible aseeis, Including but net kmited @ fgnts over (ne projeat site, project
documents, financial @ssels such as ecaivables, cash, invesimenls, insurance procesds. Bic.

B The Company's NGDs eradit rating are AAA (Stabla) from CARE and AAA (Stable) from 1CRA as per Iheir letber dated August 21, 2025 and February 26, 2026 isspectivaly.

¥ Formula used for the computation of the Ralios:

() Dubl/Equity Ratie = Debt / (Equity Share Capitnl + Ohor equity). Dabl masans aggregate of nan.currant barawinge and eurrenl bosrowlngs.
(o) Dabt Serviee Coverage Ratla = (Profit Aftar Tax + Intaras) expanses + Depraciation) § {Inlsrest sxpénses + Principal repayment)
(e} Interast Servica Covarage Rabo = (Profid Afler Tax + Inlerast sxpenses + Daprecialion) / {Interest expanses)

{d) Curren| Rabe = Curren] Assels! Cumrent Liabiliies

{e) Long lerm debl lo Working capital Ratio = Long Term Borrewings! (Current Assets - Current Liabilities)

{7 Bad dabis to Accounl Receivably Rafio = Trade recaivablas written offf Avarage Account Receivable

{g) Curran Liabilty Ralio = Current Liabilityl Tatal Lisbimas

[h) Total Debis to Total Assets Ratls = Tolal dabis) Tatal assets (Talal Dehls Non-tirmenl Bormwings+ Corrant bormowings)

[l Deblars Turnswer Ralio = Avarage Accoun! Recaabls

[j) inventory Turnover Rabo = Average Invenlary / cost of goods sold {annualised)

[k) Operaling margin (%) = Eamings before finance cost and (e’ Revenue lrom opeatons * 100

{1} Net profit mangin {%) = Profil afier tax / Revanue from operalione® 100

[m] Acsels cover available (ACA) = Net Assats avaioble a5 defined by the managamant / NCDa autstanding a2 &l reporting dates

B Gavernmant of Gujarat {Go0) ssoed & letar dater August 12, 2018 mborming the Company aboul its degision Lo grant exemption of Car’ Jeep! Van' 2 Whealar! 3 Whaela
and passanger buses ownsd by Gujsral State Road Transpon Corporation Lid, from payment of Toll fee w.e.l. Augus| 15, 2016 for use uf the projuct highways operatad by
thee Company. GoG vide lelter dated August §, 2020, amended letier dated October 23, 2020 and apoioval vide lelter dated March 27, 2023 proposed certain modalitias fo7
compensaling loss suffered due fo above exemption,

Based on the aferesald modalily proposed and approved by the GOG, the Gompany has recognised revenin as faliaws:
For the guarisr snded March 31, 2026: INR 338 44 mm

Faor the quarter ended December 31, 20257 INR 349,28 mn

Foar the quarter enged Mareh 31, 2025 INR 307.97 mn

Far the currant year ended March 31, 2026! INR 1,922 92 mn

For the pravious year ended March 31, 2025: INR 1,200,657 mn

9 Dunrg the quartar ended Mareh 31, 2028, the Compeny hes conveyad their confirmation on Ihe dralt supplementary agresment of Ahmedabad Mehsana Road Projuct and
Wardodara Halol Road Progect for silénsion of concassion period optd March 31, 2038, which was apgroved by the Govarmnmant af Gujaral, vide hsllar dated Aprdl 2. 2028
The supplementary agreament have been signed on Apirl 10, 2026. Accordingly, the Company has reassessed the We of the Infangible asseis te. "Rights undar serdce
concession arrangements” based on signing of the Supplementary Agreamant with affuct from January 1. 2026, This has resulted in reduction of amanisatinn eharge by INR
50,47 mn for the quarter-and year anded March 31, 2028,

During Ihe yuar anded 31 March 2028, the management rovished itz mothad of amartsatian for amortising Tall Cotlecion Righl [Inlangible assels) |Lis decided Lo amortise
tha Tall Collection Rights on Straght Line Mathad (“SLM") an the apaning unemartsad valus of inlangible asssls. Consequent lo {his revision, an additional amount of INR
29.31 mn was charged a3 amorisalian, tha affact of which wasgiven in the financial slatement for the year ended March 31, 2026,

The above changes has besn considered as change in eslimates.

10 Pursuant to Ghare Purchase agreemant daled July 28, 2023, MAIF india Investments Ple. Limited, the erstwhile holding company, soid their eniie sharaholding of fhe
Company |.&., 58.60% to Verhs Infrastructiure Trust (Formerly "Highways Infrasiruclure Trus{™) with effec) fram January 34, 2084 in (erms of Ihe ssls and purchase
agragment anlered between the two parlies. Pursuani to-aforesaid transaction, Viartis: Infrastructure Trust holds 56 80% equity share capital of the Company. thareby|
becoming lhe Holding Company. Consequently, changes have been made (o camposition of Board of Directors as wel with effect from January 29, 2024

—

During. {he year. the management has revised the projections and fulure pattemn ol spends which inclides ravisian in cost sstalalion of key materials and advancement of
Itkely cash outhiow of fulure spends on e basis of weahnical assesamanl by he managemeant's nlemal experl leam, resultant Impact of such reviskon Is regognised i
Dparating expanses
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12 On Novambar 21, 2028, fhe Governmant of Indra rotified the four Labour Codes - (he code on Wages: 2019, the Imjustil Relations Codes, 2020, the Code on Social
Securlty. 2020, and the Oocupational Satety. Health and Working Conditions Code. 2020 - consslidating 28 existing abour laws, The Minisiry of Labous and Employment
publizned draft Central Rules and FAQS (o enable aszessment of the financlal impact due 1o changes in reguiations: The Company has assessed impact of thase changes
an the basis of baal information available, consistent with tha guidanca provided by the nstiiute of Chartomad Acoountants of india. The Company has accountad Impact of
INR 19.45 mn for the yearandad March 31, 2026 and tha Campany canlinues ta manitar the finalization af Central / State Hulas ana slanfizaton from the Govemment an

other aspecls af Labour Code and would pronds appaopreale accounhng affect on the bass of such davalopmenta, if ragquired

13 The Board of Direciers of tha Cempany i their meeting held on May 4, 2036, have recommended for payment of fina! dividend @& 215 % Le. INR 21,560 per aquily share ol
INR 10 sach (ully pard up aggregaling (o INR 1, 18244 mn for the year ended March 31, 2036 subject io-appmval of the membars i (he annual general meefing. In addition,
the Board of Directors of ihe Company in their mesting hald on Mavember 3. 2025. declared intenm dividend @ 135% Le. INR 13.50 per eguity share of MR 10 each fully

pald up nggreganng ta INR 748,74 mn pald on November 6, 2028,

14 The audiled Statement of cash Nows for the year anded March 31, 2026 and March 31, 2025 is given in Annexume « 1.

16 Pravious parod and year's figures hawve besn regroupsd where necessary, 1o confarm 1o current perod’s classification

Date . May 4, 2028
Place ; Mumbal

For and on hehalf of the Board of Directors of
Gujarat Road and Infrastructure Company Limited

Abhishak Chhajer %

Director
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Annexure - 1 Audited Statement of cashflows for the year ended March 31, 2026

(INR in Million, except as stated otherwise)

g For the year ended | For the year ended
Particulars March 31, 2026 March 31, 2025
{Audited) (Audited)
(A) Cashflows from operating activities:
Profit before tax 3,072.74 2,464.76
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expenses 396.47 394,79
Finance costs 141.92 143.51
Provision for overlay expenses 326.07 428.76
Interest income (60.35) (116.07)
Profit on sale of units in mutual funds - {2.79)
Profit on sale of property, plant and equipment (0.13) {1.43)
Liabilities no longer required written back (2.44) -
Operating profit before working capital 3,874.28 3.311.53
Movament in working capital:
Decrease / (Increasa) in trade receivables (23.92) 18031
(Increase) in other assets and other financial assets (4.71) {4.87)
Increase / (Decrease) in trade payables {65.36) 65.74
Increase in other liabilities and other financial liabilities 7017 099
{Decrease) in provision (755.06) (385.38)
Cash generated from operations 3,095.40 3178.32
Direct taxes (paid) (net) (BE2.92) (554.30)
Net cash flow generated from operating activities (A) 2,232.48 2,624.02
(B) Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (including capital advances (10.53) {30.50)
and payable towards capital assets)
Proceeds from sale of property, plant and equipment 0.13 1.56
(Investment in) / redemption of bank deposits (net) (244.70) 3,627.60
Interest received 78.58 17371
Proceeds from sale of Investment in mutual funds - 370.42
Net cash flow (used in) | generated from investing activities (B) {176.52) 4,142.79
(C) Cash flows from financing activities
Repayment of borrowings (250.00) (250.00)
Dividends paid on equity shares {1,813.45) (5,311.63)
Finance cost paid (71.46) {294.14)
Net Cash flow (used in) financing activities (C) (2,234.91) (5,655.77)
Net increase [ (decrease) in cash and cash equivalents {A+B+C) (178.85) 1,111.04
Cash and cash equivalents at the beginning of the year 1,414.73 ap3.eo
Cash and cash equivalents at the end of the year 1,235.78 1,414.73
Notes: As at As at
March 31, 2026 March 31, 2025
(i) Component of cash and cash equivalents
Cash on hand 1.34 1.01
Balance with bank
- On current accounts 334.45 7312
- On fixed deposit accounts B99.99 1,340.60
Total 1,235.78 1.414.73

(il} The cashflow statement has been prepared under indirect method as per Indian Accounting Standard - 7 "Cash Flow Statement".
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INDEPENDENT AUDITOR'S CERTIFICATE ON BOOK VALUE OF ASSETS OF THE COMPANY
CONTAINED IN COLUMNS A TO J OF STATEMENT OF SECURITY COVER AND STATEMENT OF
COMPLIANCE STATUS OF FINANCIAL COVENANTS IN RESPECT OF LISTED NON-CONVERTIBLE
DEBT SECURITIES OF THE COMPANY FOR YEAR ENDED AND AS AT MARCH 31, 2026

1. This certificate is issued in accordance with the terms of our engagement letter dated July 08, 2025.

2. We, S. B. Billimoria & Co. LLP , Chartered Accountants (Firm’s Registration Number 101496W/W-
100774), are the Statutory Auditors of Gujarat Road and Infrastructure Company Limited (“the
Company”), have been requested by the Management of the Company to certify the accompanying
Annexure 2 and Annexure 2A showing "Details of Security Cover as per terms of the Debenture Trust
Deed and Compliance with Financial Covenants as at March 31, 2026" and Cover on book value as
mentioned in Column C of the "Computation of Security Cover as on March 31, 2026" respectively for
9% Redeemable and Listed Non-Convertible Debentures (‘Debentures’) as per Annexure 1 - "Details
of Listed Debentures" for the year ended March 31, 2026 (hereinafter referred together as “the
Statement”).

The Statement is prepared by the Company from the audited books of accounts and other relevant
records and documents maintained by the Company as at March 31, 2026 pursuant to requirements
of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 issued by Securities
and Exchange Board of India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993
(hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of submission
to IDBI Trusteeship Services Limited, Debenture Trustee of the above mentioned Listed Non-
Convertible Debt Securities (hereinafter referred to as “the Debenture Trustee”). The responsibility for
compiling the information contained in the Statement is of the Management of the Company and the
same is initialled by us for identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Company, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances.

4. The management of the Company is also responsible for ensuring that the Company complies with all
the relevant requirements of the SEBI Regulations and for providing all relevant information to the
Debenture Trustees and for complying with all the covenants as prescribed in the Debenture Trust
Deed.

Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai — 400 013, Maharashtra, India.
S.B. Billimoria & Co. LLP is registered with Limited Liability having LLP Identification No. AAY-7397
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Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13,
2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide limited assurance on whether the Book Value of Assets of the Company
contained in Columns A to J of Statement of Security Cover and Statement of Compliance Status of
Financial Covenants in respect of Listed Debt Securities of the Company for the year ended and as at
March 31, 2026 have been accurately extracted and ascertained from the audited books of accounts
of the Company and other relevant records and documents maintained by the Company.

The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower
than the assurance that would have been obtained had a reasonable assurance engagement been
performed.

Accordingly, we have performed the following procedures in relation to the statement:
a) Obtained the Statement from the management.

b) Verified that the information contained in the Statement have been accurately extracted and
ascertained from the audited books of accounts of the Company for the year ended and as at
March 31, 2026 and other relevant records and documents maintained by the Company, in the
normal course of its business.

c) Verified the arithmetical accuracy of the information included in the Statement.

d) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets of the Company.

e) Obtained Register of Charges maintained by the Company as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the company.

f) Made necessary inquiries with the management and obtained relevant representations in respect
of matters relating to the Statement.

The audited financial statements referred to in paragraph 5 above, have been audited by us, on which
we issued an unmodified opinion vide our report dated May 04, 2026. Our audit of these financial
statements was conducted in accordance with the Standards on Auditing and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement.

We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of
India (ICAIl). This Guidance Note requires that we comply with the ethical requirements of the Code
of Ethics issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and Other
Assurance and Related Services Engagements.
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Conclusion

10. Based on the procedures performed as referred to in paragraph 6 above and according to the
information and explanations provided to us by the Management of the Company, nothing has come
to our attention that causes us to believe that the Book Value of Assets of the Company contained in
Columns A to J of Statement of Security Cover and information contained in the Statement of
Compliance Status of Financial Covenants have not been accurately extracted and ascertained from
audited books of accounts of the Company for the year ended and as at March 31, 2026 and other
relevant records and documents maintained by the Company.

Restriction on Use

11. This certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of submission to IDBI Trusteeship Services Limited (Debenture Trustees) and should not be
used by any other person or for any other purposes without our prior consent in writing. Accordingly,
we do not accept or assume any liability or any duty of care for any other purpose or to any other
person to whom this certificate is shown or into whose hands it may come without our prior consent
in writing.

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