GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

301, Shapath, Opp. Rajpath Club, Sarkhej-Gandhinagar Highway,Bodakdev, Ahmedabad - 380015
Tel: 079-26873413, 26870949 Fax: 079-26870094 e-mail: info@gricl.in CIN U65990GJ1999PLC036086, www.gricl.com

October 29, 2026

To,

Vice President

Listing Department-Debt

National Stock Exchange of India Limited
‘Exchange Plaza’, Bandra Kurla Complex,
Bandra (E),

Mumbai

Dear Sirs,

Sub: Submission of Unaudited Financial Results under Regulation 52 of SEBI (LODR)
Regulations, 2015

This is to inform you that the Board of Directors at its ‘meeting held on Thursday the
October 29, 2026, inter-alia has approved the Unaudited Financial Results for the quarter
and half year ended September 30, 2026. The Meeting Commenced at 11:00 am and
concluded at 11:30 am.

Pursuant to Regulation 52 of the SEBI (LODR) Regulations 2015, we are enclosing herewith
the following documents:

i) Unaudited Financial Results for the quarter and half year ended September 30,
2026 alongwith Auditors Report of the Statutory Auditors thereon and the
statement as prescribed under Regulation 52(4) and 54(2) of SEBI (LODR)
Regulations, 2015;

i) As per Regulation 52 (3) (a) of SEBI (LODR) Regulation, 2015, the Auditors has
issued an unqualified/unmodified report.

iii) Security Cover Certificate as per Regulation 54 of the SEBI (LODR) Regulations,
2015

Kindly take on record the same.

Sincerely,
For, Gujarat Road and Infrastructure Company Limited

W

Ankit Sheth
Company Secretary
Encl: As Above

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



Chartered Accountants

S.B. B|"|m0r|a One International Center,
& Co. LLP Tower 3, 315 Floor,
L}

Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

INDEPENDENT AUDITOR'’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS

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

1. We have reviewed the accompanying Statement of Unaudited Financial Results of GUJARAT
ROAD AND INFRASTRUCTURE COMPANY LIMITED (the "Company”) for the quarter and half
year ended September 30, 2026 (“the Statement”), being submitted by the Company pursuant
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (*Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 (the “Act”)
read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 52 of the Listing Regulations. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement 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 Institute of Chartered Accountants of India
(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 Standards on Auditing 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.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in Ind AS 34 and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed
in terms of Regulation 52 of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

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

JAlN Digitally signed by JAIN
MUKESHKUMAR Gyic:20261020 12011
PARASMAL +0530

Mukesh Jain
(Partner)
(Membership No. 108262)
UDIN: 26108262QDHGES9909
Place: Mumbai
Date: October 29, 2026

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



GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14,

Second Floor, Sachivalaya, Gandhinagar — 382 010 CIN: U65990GJ1999PLC036086

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026
(INR in Million, except as stated otherwise)

Sr 3 months | Preceding |Corresponding| Year to date | Year to date For the
No . ended 3 months 3 months figures for the |figures for the| previous year
Fartiolars ended ended current period | correspondin ended

previous year ended g period
September | June 30, | September 30, | September 30, (September 30,| March 31,
30, 2026 2026 2025 2026 2025 2026
(Unaudited) | (Unaudited)| (Unaudited) (Unaudited) {Unaudited) (Audited)
1 |Revenue from operations (refer note 7) 1,061.96 1,086.46 1,011.58 2,148.42 2,022.85 4,275.39
2 |Other income 26.73 21.13 31.59 47.86 63.17 101.47
3 |Total income (1+2) 1,088.69 1,107.59 1,043.17 2,196.28 2,086.02 4,376.86
4 |Expenses
(a) Operating expenses 33.80 90.98 148.02 124.78 318.65 619.97
(b) Employee benefit expenses 15.66 16.32 14.12 30.98 27.80 64.07
(c) Finance costs 22.32 22.04 47.07 44.36 70.11 141.92
(d) Depreciation and amortisation expenses 59.74 59.07 112.55 118.81 224.26 396.47
(e) Other expenses 17.49 17.74 20.68 35.23 39.87 81.69
Total expenses 149.01 205.15 342.44 354.16 680.69 1,304.12
5 |Profit before tax (3-4) 939.68 902.44 700.73 1,842.12 1,405.33 3,072.74
6 |Tax expenses / (credit)
Current tax 283.37 235.52 225.50 518.89 439.40 1,067.68
Adjustment of tax related to earlier years* (203.45) - - (203.45) - -
Deferred tax (credit) 224.39 (5.35) (44.00) 219.04 (79.00) (132.09)
Total tax expenses 304.31 23017 181.50 534.48 360.40 935.59
7 |Profit for the period / year (5-6) 635.37 672.27 519.23 1,307.64 1,044.93 2,137.15
8 |Other Comprehensive Income / (loss) (net of tax)
Item that will not be reclassified to profit & loss in
subsequent period:
- Remeasurements of the defined benefit plans (net of tax) 0.68 0.68 0.07 1.36 (0.73) 2.7
- Tax effect on above (0.17) (0.17) (0.02) (0.34) 0.18 (0.68)
Other Comprehensive Income / (loss) (net of tax) 0.51 0.51 0.05 1.02 (0.55) 2.03
9 |Total comprehensive income for the period / year (net of 635.88 672.78 519.28 1,308.66 1,044.38 2,139.18
tax)(7+8)
10 [Paid-up equity share capital (face value - INR 10 per share) 554.62 554.62 554.62 554.62 554.62 554.62
11 [Other equity 2,921.43
12 |Debenture Redemption Reserve 52.50 60.00 72.50 52.50 72.50 60.00
13 |Capital Redemption Reserve 350.00 350.00 350.00 350.00 350.00 350.00
14 |Net worth 3,692.27 2,956.39 3,129.99 3,592.27 3,129.99 3,476.05
15 |Basic and diluted earnings per share (EPS) (Face value of 11.46 12.12 9.36 23.58 18.84 38.53
INR 10/- each) (not annualised for the quarters / half year)
* corresponding adjustment in Deferred tax charge for the period
16 |Relevant information as required pursuant to Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligation and Disclosure

Requirements) Regulation, 2015, as amended is as follows: (Refer note 6)

(a) Debt/Equity Ratio (number of times) 0.17
(b) Debt Service Coverage Ratio (number of times) 8.00
(c) Interest Service Coverage Ratio (number of times) 52.05
(d) Current ratio 4.42
(e) Long-term debt to working capital ratio 0.21
(f) Bad debts to account receivable ratio =
(g) Current liability ratio 0.39
(h) Total debt to Total assets ratio 0.1
(i) Debtors turnover ratio 0.12
(i} Inventory turnover ratio -
(k) Operating margin (%) 90.59%
(I} Net profit margin (%) 59.83%
(m) Asset cover available (ACA) (number of times) 9.37
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See accompanying notes to the financial results.




\ GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14,
Second Floor, Sachivalaya, Gandhinagar — 382 010 CIN: U65990GJ1999PLC036086

STATEMENT OF UNAUDITED ASSETS AND LIABILITES AS AT SEPTEMBER 30, 2026
(INR in Million, except as stated otherwise)

Particulars st Bt
September 30, 2026 | March 31, 2026
{Unaudited) (Audited)
ASSETS
Non-current Assets
Property, plant and equipments 51.05 58.25
Intangible assets 2,536.54 2,647.31
Financial assets
(i} Other financial assets 1.92 1.92
Nen - current tax assets (net) 63.97 -
Total Non-current Assets 2,653.48 2,707.48
Current Assets
Financial assets
(i)Trade receivables 221.71 124.65
(iiy Cash and cash equivalents 1,255.56 1,235.78
(iii) Bank balances other than (ii) above 750.20 644.70
(iv) Other financial assets 33.58 108.06
Other current assets 5.36 5.80
Total Current Assets 2,266.41 2,118.99
Total Assets 4,919.89 4,826.47
EQUITY AND LIABILITIES
Equity
Equity share capital 554.62 554.62
Other equity 3,037.65 2,921.43
Total Equity 3,592.27 3,476.05
LIABILITIES
Non-current Liabilities
Financial liabilities
(i) Borrowings 372.19 446.13
Provisions 158.75 34.37
Deferred tax liabilities (net) 257.05 38.02
Other non-current liabilities 26.93 30.16
Total Non-current Liabilities 814.92 548.68
Current liabilities
Financial liabilities
(i) Borrowings 147.73 147.43
(ii) Trade payables
(a) total outstanding dues of micro enterprises and small enterprises 0.08 7.27
(b) total outstanding dues of creditors other than micro enterprises 48.15 22.79
(iii) Other financial liabilities 142.81 166.70
Provisions 162.01 331.72
Current tax liabilities (Net) - 111.67
Other current liabilities 11.92 14.16
Total Current Liabilities 512.70 801.74
Total Liabilities 1,327.62 1,350.42
Total Equity and Liabilities 4,919.89 4,826.47

See accompanying notes to the financial results.




GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14,
Second Floor, Sachivalaya, Gandhinagar — 382 010 CIN: U65990GJ1999PLC036086
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Notes:

1 The above unaudited financial results for the quarter and half year ended September 30, 2026 were reviewed by the Audit
Committee in their meeting held on October 28, 2026 and thereafter approved by the Board of Directors in their meeting held on
October 29, 2026. These financial results have been prepared in accordance with the Companies (Indian Accounting Standard)
Rules, 2015 (as amended) prescribed under section 133 of the Companies Act, 2013 and other recognised accounting framework.
The statutory auditors of the Company have carried out a limited review of the above financial results.

2 The Company is engaged in development, construction as well as operation & maintenance of road infrastructure projects. The
Company has undertaken two road infrastructure projects i.e. Vadodara Halol road project and Ahmedabad Mehsana road project
under concession agreement.

3 The Company is engaged in the business of development, construction and operation & mairitenance of road infrastructure project
is on Build Own Operate and 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”.

4 The listed non-convertible debenture of the Company amounting to INR 525 Mn outstanding as on September 30, 2026 are
secured by first ranking mortgage and charge exclusively in favour of the Debenture Trustee on the project assets and all tangible
and intangible assets, including but not limited to rights over the project site, project documents, financial assets such as
receivables, cash, investments, insurance proceeds, efc.

5 The Company's NCDs credit rating are AAA (Stable) from CARE and AAA (Stable) from ICRA as per their letter dated June 26,
2026 and February 26, 2026 respectively.

6 Formula used for the computation of the Ratios:
(a) Debt/Equity Ratio = Debt / (Equity Share Capital + Other equity). Debt means aggregate of non-current borrowings and current
(b) Debt Service Coverage Ratio = (Profit After Tax + Interest expenses + Depreciation) / (Interest expenses + Principal
(c) Interest Service Coverage Ratio = (Profit After Tax + Interest expenses + Depreciation) / (Interest expenses)
(d) Current Ratio = Current Assets/ Current Liabilities
(e) Long term debt to Working capital Ratio = Long Term Borrowings/ (Current Assets - Current Liabilities)
(f) Bad debts to Account Receivable Ratio = Trade receivables written off/ Average Account Receivable
(g) Current Liability Ratio = Current Liability/ Total Liabilities
(h) Total Debts to Total Assets Ratio = Total debts/ Total assets (Total Debt= Non-current Borrowings+ Current borrowings)
(i) Debtors Turnover Ratio = Average Account Receivable / Credit Sales (annualised)
(i) Inventory Turmnover Ratio = Average Inventory / cost of goods sold (annualised)
(k) Operating margin (%) = Earings before finance cost and tax/ Revenue from operations * 100
(1) Net profit margin (%) = Profit after tax / Revenue from operations* 100
(m) Assets cover available (ACA) = Net Assets available as defined by the management / NCDs outstanding as at reporting date

7 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 as follows:
For the quarter ended September 30, 2026: INR 330.24 mn

For the quarter ended June 30, 2026: INR 348.62 mn

For the quarter ended September 30, 2025: INR 308.56 mn

For the half year ended September 30, 2026: INR 678.86 mn

For the half year ended September 30, 2025: INR 635.20 mn

For the previous year ended March 31, 2026: INR 1,322.92 mn

8 The Board of Directors of the Company in their meeting held on October 29, 2026, declared interim dividend @ 235% i.e. INR
23.50 per equity share of INR 10 each fully paid up aggregating to INR 1,303.36 mn.

9 The Statement of unaudited cash flow for the half year ended September 30, 2026 and September 30, 2025 is given in Annexure -
1=

10 Previous period and year’s figures have been regrouped where necessary, to conform to current period's classification.

For and on behalf of the Board of Directors of

Gujarat Road and Infrastructure Company Limited
-

Date : October 29, 2026 Abhishek Chhajer
Place : Mumbai Director

Din:07226761




GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14,
Second Floor, Sachivalaya, Gandhinagar — 382 010 CIN: U65990GJ1999PLC036086

Annexure - 1 UNAUDITED STATEMENT OF CASHFLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2026
(INR in Million, except as stated otherwise)

For the half year For the half year
Particulars ended ended
September 30, 2026 | September 30, 2025
(Unaudited) (Unaudited)
(A) Cashflows from operating activities:
Profit before tax 1,842.12 1,405.33
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expenses 118.81 224.26
Finance costs 44.36 70.11
Provision for overlay expenses (34.58) 182.40
Interest income (42.15) (29.85)
Profit on sale of property, plant and equipment (0.25) (0.10)
Liabilities no longer required written back (0.16) (2.22)
Operating profit before working capital changes 1,928.15 1,849.93
Movement in working capital:
Decrease / (Increase) in trade receivables (97.05) (16.10)
(Increase) / Decrease in other assets and other financial assets 84.41 1.29
Increase / (Decrease) in trade payables 18.33 (20.60)
Increase / (Decrease) in other liabilities and other financial liabilities (29.30) (11.14)
(Decrease) / Increase in provision (25.63) (531.63)
Cash generated from operations 1,878.91 1,271.75
Direct taxes (paid) (net) (491.08) (396.89)
Net cash flow generated from operating activities (A) 1,387.83 874.86
(B) Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (including capital (0.93) (8.39)
advances and payable towards capital assets)
Proceeds from sale of property, plant and equipment 0.25 0.10
(Investment in) / redemption of bank deposits (net) (105.50) (61.30)
Interest received 32.67 56.80
Net cash flow (used in) from investing activities (B) (73.51) (12.79)
(C) Cash flows from financing activities
Repayment of borrowings (75.00) (125.00)
Dividends paid on equity shares (1,192.44) (1,164.71)
Finance cost paid (27.10) (38.35)
Net Cash flow (used in) financing activities (C) (1,294.54) (1,328.06)
Net increase / (decrease) in cash and cash equivalents (A+B+C) 19.78 (465.99)
Cash and cash equivalents at the beginning of the year 1,235.78 1,414.73
Cash and cash equivalents at the end of the year 1,255.56 948.74
Notes: As at As at

September 30, 2026 September 30, 2025

(i) Component of cash and cash equivaients

Cash on hand 0.57 0.51

Balance with bank
- On current accounts 70.69 42.23
- On fixed deposit accounts 1,184.30 906.00
Total 1,255.56 948.74

(ii) The statement of cashflow has been prepared under indirect method as per Indian Accounting Standard - 7 "Cash Flow




S B BillimOI‘ia Chartered Accountants
n n

One International Center,

& CO LLP Tower 3, 315t Floor,

Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

The Board of Directors

Gujarat Road and Infrastructure Company Limited
301, Shapath -1, Opp., Rajpath Club,

Sarkhej - Gandhinagar Highway, Bodakdeyv,
Ahmedabad - 380015, Gujarat.

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 QUARTER ENDED AND AS AT September 30, 2026

1. This certificate is issued in accordance with the terms of our engagement letter dated July 21, 2026.

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 September 30, 2026" and Cover on book value
as mentioned in Column C of the "Computation of Security Cover as on September 30, 2026"
respectively for 9% Redeemable and Listed Non-Convertible Debentures ('‘Debentures') as per
Annexure 1 - "Details of Listed Debentures" for the period ended and as at September 30, 2026
(hereinafter referred together as “the Statement”).

The Statement is prepared by the Company from the unaudited books of accounts and other relevant
records and documents maintained by the Company as at September 28, 2026 pursuant to
requirements of Circular no. HO/17/11/12(2)2026-DDHS-POD1/1/22420/2026 dated September 28,
2026 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 — 400013, 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. HO/17/11/12(2)2026-DDHS-POD1/1/22420/2026 dated
September 28, 2026 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 period ended
and as at September 30, 2026 have been accurately extracted and ascertained from the unaudited
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 unaudited books of accounts of the Company for the period ended and as at
September 30, 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.

g) Verified the workings as regards compliance with other financial covenants (Free Cash flows)
prepared by the management

The financial results of the Company for the period ended September 30, 2026, have been reviewed
by us on which we have issued an unmodified review report vide our report dated October 29, 2026.
Our review of above-mentioned financial results was conducted in accordance with the Standard on
Review Engagement (SRE) 2410 "“Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This
Standard requires that we plan and perform the review to obtain moderate assurance as to whether
the results are free from 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 ("ICAI”) and the Standards on Auditing specified under Section 143(10) of the Companies Act,
2013 which include the concepts of test checks and materiality. This Guidance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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9. 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.

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 ] 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
unaudited books of accounts of the Company for the period ended and as at September 30, 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)

TERENC Digitally signed

by TERENCE
E AUSTIN LEWIS
Date:

AUSTIN 2026.10.29
11:37:41
LEWIS o530
Terence Lewis
Partner
Membership No. 107502

UDIN: 26107502QAPSNZ5872
Place: Mumbai

Date: October 29, 2026
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
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Gujarat Road and Infrastructure Company Limited

Annexure 1 — Details of Listed Debentures

;:;" Particulars Debentures Trustees De}))eerglu;)eattzust
1 9% Secured Non- Convertible | IDBI Trusteeship Services | May 06, 2016 read
debenture [Face Value INR 525 | Limited with amendment
million] thereto dated March
04, 2021

For and gnbehalf of Digitally signed
TERENCE by TERENCE
AUSTIN  AUSTIN LEWIS

Date: 2026.10.29

LEWIS 11:38:04 +05'30"

f Financial Offic For Identification Purpose only

Date: October 29, 2026

Place: Ahmedabad UDIN: 26107502QAPSNZ5872

Registered Office : Office of the Secretary, Roads and Buildings Department, Block No. 14, Sachivalaya, Gandhinagar - 382 010, Gujarat.
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Gujarat Road and Infrastructure Company Limited

Annexure - 2

Details of Security Cover as per Terms of the Debenture trust deed and compliance with
covenants as at September 30, 2026

a) Security / Asset Cover Ratio

Sr As at Requirement as
No. Particulars September 30, per Debenture Applicable For
) 2026 Trust Deed
1 | Exclusive 9.37 1.00 9%  Secured  Non-
charge (Refer Convertible debenture
Annexure 2A) [Face Value INR 525
million]

b) Compliance of Covenants

The Company has complied with the financial covenants, pertaining to testing and retaining of Free
Cashflow for each Semi-Annual period ending on 31 March and 30 September as prescribed in the
Information memorandum and/or Debenture Trust Deed, for its listed non - convertible debentures
mentioned below as at September 30, 2026.

13:;'. Particulars Debentures Trustees De:))izgli‘)eatt:u“

1 9% Secured Non- Convertible | IDBI Trusteeship Services | May 06, 2016 rcad
debenture [Face Value INR 525 | Limited with amendment
million] thereto dated March

04, 2021

e

TERENCE Digitally signed by

TERENCE AUSTIN
AUSTIN LEWIS
Date:2026.10.29
LEWIS 11:38:20 +05'30"
508 For Identification Purpose only
B e

Date: October 29, 2026 UDIN: 26107502QAPSNZ5872
Place: Ahmedabad

Registered Office : Office of the Secretary, Roads and Buildings Department, Block No. 14, Sachivalaya, Gandhinagar - 382 010, Gujarat.
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Annexure — 3

Compliance with all covenants other than those covenants mentioned in Annexure 1, Annexure
2 and Annexure 2A

Management Declaration

We confirm that the Company has complied with all the following covenants as included in terms of
Debenture Trust Deed:

Affirmative Covenants
Informative Covenants
Negative Covenants
General Covenants

For and on behalf of

ef Financial Officer

Date: October 29, 2026

Place: Ahmedabad

Registered Office : Office of the Secretary, Roads and Buildings Department, Block No. 14, Sachivalaya, Gandhinagar - 382 010, Gujarat.



