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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 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 -

100774), are the Statutory Auditors of Gujarat Road and Infrastructure Company Limited 
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 

   
 

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/I/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 
for the purpose of submission to IDBI Trusteeship Services Limited, Debenture Trustee of the above 
mentioned Listed Non-Convertible 

 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. 

 

 
 
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. 
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5. Pursuant to the requirements of Circular no. HO/17/11/12(2)2026-DDHS-POD1/I/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. 

 
6. 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 
 

7. 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 

 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. 

 
8. 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 
 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 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 
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 
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