GAYATRI
GHL

Date: 13" March, 2026

To,

The Listing Compliance Department,
National Stock Exchange of India Limited,
Mumbai, Maharashtra.

Respected Sir/Madam,

Sub: Clarification Letter on Observation regarding Limited Review Report — Quarter and Nine
Months Ended 31 December 2025

Ref: Your e-mail dated 11" March, 2026.

sestesfeshosk
Gayatri Highways Limited (Scrip code: 541546, Symbol: GAYAHWS and ISIN:
INE287701012 [the “Company”] has submitted its Un-Audited Standalone & Consolidated
Financial Results [PDF and Integrated Filing (Finance) XBRL] for the Third Quarter and Nine
months ended 31% December, 2025 pursuant to Regulation 33 of [“SEBI”] Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Company has received an email dated 11™ March, 2026 from NSE with the following
observation:—

“ 1. Limited Review Report/ Independent Auditor's Report is not in the format prescribed by
SEBI-Period mentioned as Sept 2025 in standalone LRR header and complete LRR is not
attached, signature page missing.”

The management of the Company submits the information/clarification as follows:

There was an inadvertent typographical error in the heading of the Standalone Limited Review
Report, wherein the period was mentioned as “30th September, 2025” instead of the correct
period “31st December, 2025” for the quarter and nine months ended 31st December, 2025.

Further, due to an inadvertent oversight, the last page of the Standalone Limited Review Report
containing the signature was not attached while submitting the document.

RAJ KUMAR Digitally signed by

RAJKUMAR

PRAGALLAP PRAGALLAPATI
Date: 2026.03.13
ATI 16a:t;4:59 +05'30' Page 1of2
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We are enclosing herewith the revised and complete Standalone Limited Review Report, duly
corrected and including the previously missing signature page, for your kind consideration and
records.

We request you to kindly take the above clarification and the attached document on record and
do the needful.

This is for your kind information and records.

Thanking you,
Yours faithfully
For Gayatri Highways Lif

RAJ KUMAR Digitally signed by RAJ
PRAGALLAPAT KUMAR PRAGALLAPATI

Date: 2026.03.13
| 16:05:19 +05'30'

P. Raj Kumar
Company Secretary and Compliance Officer
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GHL/SE/2025-26 12t February, 2026

To, To,

The General Manager The Secretary,

Department of Corporate Services National Stock Exchange of India Limited

BSE Limited 5th Floor, Exchange Plaza

Phiroze Jeejeebhoy Towers Plot No.C/1, G Block

Dalal Street, Fort Bandra Kurla Complex, Bandra (East)

Mumbai-400 001 Mumbai-400 051

BSE Scrip Code of Company : 541546 NSE Serip Symbol of Company: GAYAHWS

Dear Sir/Madam,

Sub: Outcome of the Board Meeting and Submission of Un-audited Standalone and
Consolidated Financial Results for the Third Quarter and Nine Months ended 31* December,
2025 - Reg.

With reference to the above stated subject, we bring to your kind notice that the Board of
Directors of the Company at their meeting held on Thursday, the 12 February, 2026, inter-alia
approved the following;

1. Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015, the Un-audited Standalone & Consolidated financial
results along with the Limited Review Report issued by M/s. PRSV & Co. LLP,
Chartered Accountants, Statutory Auditors of the Company for the Third Quarter and
Nine months ended 31 December, 2025.

Further pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 please find enclosed herewith Un-audited
Standalone and Consolidated Financial Results for the Third Quarter and NineMonths
ended 315 December, 2025.

Also find attached herewith the Limited Review Report issued by M/s. PRSV & Co.
LLP, Chartered Accountants, Statutory Auditors of the Company on the Un-audited
Standalone and Consolidated Financial Results for the Third Quarter and Nine Months
ended 315 December, 2025.

These financial results were approved by the Board of Directors of the Company at
their meeting held on 12t February, 2026.

GAYATRI HIGHWAYS LIMITED

Registered & Corporate Office :
5" Floor, A Block, TSR Towers, 6-3-1090, Raj Bhavan Foad, Somajliguda, T +91 40 40024262 E-mail : ghl@gayatihighways.com
Hyderabad 500 082. Telangana, India. www.gayatrihighways.com

CIN : L45100TG2006PLCO52146
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2. Proposal to execute Securities Purchase Agreement by and amongst Cube Highways
and Infrastructure V PTE Limited (as the Purchaser) and Kotak Special Situations Fund
(KSSF) and the Company for acquisition and sale of stake held by the Company in
HKR Roadways Limited. The Details required pursuant to the Schedule III of the SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015 and
HO/49/14/14(7)2025-CFD-POD2/1/3762/2026, dated January 30, 2026 will be
submitted separately.

The meeting commenced at 12.35 P.M. and concluded at 04.15 P.M.

This is for your information and record.

Thanking you,

Yours faithfully,

P. Raj Kumar

GAYATRI HIGHWAYS LIMITED

Registered & Corporate Office :

5" Floor, A Block, TSR Towers, 6-3-1090, Raj Bhavan Road, Somajiguda, T+91 40 40024262 E-mail : ghl@gayatrihighways.com
Hyderabad 500 082. Telangana, India. www.gayatrihighways.com

CIN : L45100TG2006PLC052146
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GAYATRI

Statement of Unaudited Standalone Financial Results for the Quarier ended and nine months ended on 315t December 2025

{All amounts are in lakhs, unless otherwise stated)

¥ naniithis sgiled Year to date for 9 months Ve cuded
ended
FAICoES 31st December S0tk h i S 31st March
2025 September | December | December | December 2025
2025 2024 2025 2024
Unaudited | Unaudited | Unawdited | Unawdited | Unawdited | Audited
I [Income
{a)| Revenue from operations - - 218.00 - 431.02 569.02
(b)| Other income 54.95 81.80 296,87 109348 1.936.96 2.017.64
Total income 5495 A1.80 514.87 3,693.48 2,387.98 2,580.60
2 |Expenses
{a)| Operating & Maintenance Expenses 0.0 161.35 273.92 161.62 405.52 53598
(b} Emplovee benefils expenses 0.21 0.20 1.01 0.62 3.4 11.33
{c)| Finance costs 177.33 377.32 377.33 1,131.98 1,131.98 1.509.30
{d}] Depreciation expense 1.33 1.34 1.71 4.05 521 6.68
{e1]  Other expenses 26.84 25.58 258.00 72.29 30542 492 69
Total expenses 405.72 565.99 911.97 1,370.56 1,851.47 1.555.99
3 [Net Loss before tax and exceptional items (350.77) {484.19) {397.10) 232292 536.51 30,67
| 4 |Exceptional lems - - - g z -
5 {Loss before tax but after exceptional items (350.77) {454.19) (397,10} 2.322.02 536.51 6T
& | Tax expense
= Current tax 0.14 2463 {3.88) 30.34 - -
- Deferred tax - - - - - -
7 |MNet Loss after tax for the period {350.91) {508.52) (393.22) 2,292.58 536.51 30.67
8 |Other comprehensive loss (net of tax)
Remeasurements of the defined benefit plans - - - - - {12.91%)
9 | Total comprehensive loss for the period (350.91) {508.52) (393.22) 2,292.58 536.51 17.76
10| Paid-up Equity Share Capital - Face Valwe Rs.2/- cach 4.793.04 4,793.04 4,793.04 4,793.04 4, 79304 4,793.04
11} Onher Equity as per balance sheet of previous accounting (24,022.62)
year
12 f;:;ﬂ?f:}lsufs] Per Share - Basic & Dilued (of Rs. 21 (0.15) 021y (©.16) 0.96 0.22 0.01
(not (i fnot (e {roe famnualized)
annualised) annualized) | amualised) | annwalised) | annualised)

MNotes:

1 The Unaudited Standalone Financial Results were reviewed by the Audit Committee on 12th February 2026 and approved by the Board of Directors at

their meeting held on 12th February 2026

2 The standalone financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards (Ind
AS) o5 notified under Section 133 of the Companies Act, 2013 read with the Companies {Indian Accounting Standards) Rules, 2015 a5 amended.

3 The Siandalone Financial Resulis for the quarter ended and nine months ended 315t December 2025 along with previous periods presented, as restated
under Ind AS, have been subjected 1o "Limited Review” by the statutory auditors of the Company. A qualified report has been issued by them iherzon.

4 The Company primarly engaged in the business of “construction, invest, operations and maintenance of roads, highways, vehicle bridges and tnnels
and toll roads on BOT, BOOT, BOLT, EPC basis or in any manner”, which is as per Indian Accounting Standard - 108 on "Operating Scgment” is
considered 10 be the enly reportable business segement. The company is operaling in India which is considered as a single grographical segment.

5 The company had defaulted in repayment of Term Loan and interest there on 1o the extent of Rs.5015.86 Lakhs and the same is outstanding as on 3 1st
December 2025 and further interest is provided upto 3 kst March, 2023,

6 The Company has to prepare Consolidated Financial Statements for the period ended 31.12.2025, as it has 2 Subsidiaries and 5 Jointly Controlled

Entitics,

7 The figures of the previous year / periods have been regrouped / reclassified, wherever considered necessary to correspond with the current period's

classification / disclosure.

Place: Hyderabad
Date: 12th Febroary 2026

For and on behalf of the Board of Directors

GAYATRI HIGHWAYS LIMITED

Yolos<cun ﬂ, jﬁ

M.V.Narasimha Rao

Chairman
DIN:06761474




202, Saptagiri Residency,
P R S V & Co' LLP 1-10-98/A, Chikoti Gardens,
Chartered Accountants (\( Begumpet, Hyderabad - 500 016

E-mail : prsvco@gmail.com
Website : prsvilp.com

Independent Auditor’s Review Report on the Standalone Unaudited Financial Results of the
GAYATRI HIGHWAYS LIMITED for the Quarter (three months) ended and Year to date (nine
months) ended on 31t December 2025, Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To the Board of Directors of Gayatri Highways Limited

1. We have reviewed the accompanying Statement of standalone unaudited financial results of
GAYATRI HIGHAYS LIMITED (“the Company”), for the quarter (three months) and year to
date (nine months) ended 31 December 2025 (“the statement”), being submitted by the company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 (‘the Regulations’) as amended.

2. 'This Statement, which is the responsibility of the Company’s management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 (‘Ind AS 34°) “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
there under and other recognized accounting principles generally accepted in India and in compliance

with the 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 Standards 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. This Standard requires that we
plan and perform the review to obtain moderate assurance as to whether the statement is free from
material misstatement. A review of interim financial information consists of making inquiries,
primarily of persons 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 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.

Basis for Qualified Conclusion

a) The Company has written back Zero Interest Subordinate Loan (ZISL) payable to Gayatri
Projects Limited of Rs.17,887.51 Lakhs during the financial year 2022-23 which has been subject
to confirmation from Gayatri Projects Limited. In the absence of balance confirmation, we are
unable to comment upon the aforesaid write back or any adjustment required to and the
consequent impact if any on these standalone financial results for the 3 months period 01
October 2025 to 31 December 2025 and the 9 months period 01 April 2025 to 31 December
2025 had the confirmations been received from the Gayatri Projects Limited.

b) As explained in note 5 to the standalone financial results, the company has defaulted in

repayment of outstanding term loan of Rs.3,822.65 Lakhs and outstanding accumulated interest
of Rs.1,193.21 Lakhs (Interest was recognized in the financial statements till 31 March 2023)
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d)

payable to IL&FS Financial Services Limited. The Company has been calculating and recognizing
interest only on the defaulted principle of Rs.3,822.65 Lakhs as per the existing loan agreement
since the Company has not received balance confirmation from the said lender. In the absence of
balance confirmation, we are unable to comment on the interest/penalty if any to be provided in
the books or any adjustment required to and the consequent impact if any on these standalone
financial results for the 3 months period 01 October 2025 to 31 December 2025 and the 9
months period 01 April 2025 to 31 December 2025 had the confirmations been received from
the lender.

As explained in note 5 to the standalone financial results the company did not provide interest on
the outstanding term loan of Rs. 3,822. 65 Lakhs due to IL&FS Financial Services Limited for
the 3 months period 01 October 2025 to 31 December 2025 and the 9 months period 01 April
2025 to 31 December 2025. The Company’s records indicate that, had management provided
interest for the 3 months period 01 October 2025 to 31 December 2025 and the 9 months period
01 April 2025 to 31 December 2025, the expenses, the net loss after tax and total comprehensive
loss for the 3 months period 01 October 2025 to 31 December 2025 and the 9 months period 01
April 2025 to 31 December 2025 would have been increased by Rs. 144.53 Lakhs and Rs. 432.01
Lakhs respectively.

a. The Company has invested Rs. 434.32 lakhs as equity and 0.01% optionally convertible
debentures of Rs. 1,112.48 lakhs as well as advanced loans including interest till 31
December 2025 of Rs. 2,801.22 lakhs. Further it has to receive an amount of Rs.83.52
lakhs towards receivable for deputation. All these amounts aggregate to Rs. 4,431.54
lakhs in Cyberabad Expressways Limited (CEL), a jointly controlled entity.

As per the unaudited financial statements of the CEL as on 31 December 2025, the
negative net worth stood at Rs. 12,562.10 lakhs. Consequent to the erosion in the net
worth of CEL, the exposure of the Company to the extent of Rs. 4,431.54 lakhs is
required to impaired fully. Ind AS 36 requires the Company to provide for impairment in
the value of investments and other financial assets by providing for the amount of
impairment in the Statement of Profit & Loss.

b. The Company has invested Rs. 1,581.36 Lakhs as equity (50% share in equity) and Rs.
20.88 Lakhs towards receivable for deputation aggregating to Rs. 1,602.24 Lakhs in
Hyderabad Expressways Limited (HEL), a jointly controlled entity.

As per the unaudited financial statements of the HEL as on 31 December 2025, the
positive net worth stood at Rs. 7,958.67 Lakhs including a loan of Rs. 5,671.84 Lakhs
advanced to CEL. As per the above paragraph, CEL has a negative net-worth of Rs.
12,562.10 Lakhs as on 31 December 2025. Continuing for the reasons stated in the
above paragraph, the loan advanced by HEL is in our opinion, doubtful of recovery
resulting in reduction of net-worth of HEL to Rs. 2,286.83 Lakhs. The Company owns
50% of the equity share capital of HEL and hence the Company share of net-worth in
HEL works out to Rs. 1,143.42 Lakhs vis-a-vis the exposure of Rs. 1,602.24 Lakhs. This
result in impairment to an extent of Rs.458.82 Lakhs from out of the investments made
in HEL and Receivables due. Ind AS 36 requites the company to provide for this
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impairment in the value of investments and other financial assets by providing for the
amount of impairment in the Profit & Loss Account.

Since the Company has not impaired the cost of investments, debentures, loans granted to jointly
controlled entities and trade receivables to an extent of Rs. 4,431.54 Lakhs to CEL and Rs.458.82
Lakhs to HEL in its books, the Loss for the year and other Comprehensive Income ate
understated by the said amount. The Other Equity in the balance sheet is overstated by
Rs.4,890.36 lakhs.

Our conclusion on the statement is qualified in respect of the above matters.

Our audit opinion on the standalone financial statements for the year ended 31 March 2025 was
also qualified on the above matters.

4. Based on our review conducted as stated above, nothing has come to our attention that causes us to
believe that the accompanying statement, prepared in accordance with the aforesaid Indian
Accounting Standards (IND AS’) prescribed under section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatements.

For PSRV & Co. LLP
Chartered Accountants
Firm’s Registration No: S200016

A

Y.Vénkateswarlu
Partner )
Membership No: 222068 :

-

Place: Hyderabad
Date: 12 February 2026

UDIN: 26222068FVVRAJ6553

Page 3 of 3
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GAYATRI

Statement of Unaudited Consolidated Financial Results for the Quarter ended and nine months ended on 31st December 2025

(All amounts are in lakhs, unless otherwise stated)

3 months ended Yearwedte ford months Year ended
ended
Particulars T 30th 31st 31st dlst 31st March
2025 September December December December 2025
2025 2024 2025 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Income
(a)| Revenue from operations - - 218.00 - 451.02 569.02
(b)| Other income 54.95 81.80 296.87 3,693.48 1,936.96 2,017.64
Total income 54.95 81.80 514.87 3,693.48 2,387.98 2,586.66
2 |Expenses
(a)| Operating & Maintenance Expenses 0.01 161.55 273.92 161.62 405.82 535.98
(b)| Employee benefits expenses 0.21 0.20 1.01 0.62 3.04 11.33
(c)| Finance costs 377.33 377.32 377.33 1,131.98 1,131.98 1,509.30
(d)| Depreciation expense 1.33 1.34 1.71 4.05 5.21 6.69
(e)| Other expenses 27.55 25.58 258.64 73.18 306.41 493.83
Total expenses 406.43 565.99 912.61 1,371.45 1,852.46 2,557.13
3 [Net Loss before tax and exceptional (351.48) (484.19) (397.74) 2,322.03 535.52 29.53
items
4 |Exceptional Items - - - - - -
5 |Loss before tax but after exceptional (351.48) (484.19) (397.74) 2,322.03 535.52 29.53
items
6 | Tax expense
- Current tax 0.14 24.63 (3.88) 30.34 - -
- Deferred tax - - - - - -
7 [Net Loss after tax for the period (351.62) (508.82) (393.86) 2,291.69 535.52 29.53
8 |Loss after tax from discontinued - - (7,118.85) - (21,251.36) | 1,12,542.27
operations
9 |Share of profits/ (losses) in the Jointly 75.19 184.60 (2,304.64) (3,104.09) (1,118.56) 324.03
controlled entities
10[Total loss after tax (276.43) (324.22) (9,817.35) (812.40)| (21,834.40)| 1,12,895.83
11{Other comprehensive loss (net of tax)
Remeasurements of the defined benefit - - - - - (12.91)
plans
12| Total comprehensive loss for the period (276.43) (324.22) (9,817.35) (812.40) (21,834.40)| 1,12,882.92
13 [Paid-up Equity Share Capital - Face Value
s, 2% ok 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04
14 (Other Equity as per balance sheet of (67,387.04)
previous accounting year
15|{Earnings/(Loss) Per Share - Basic &
Diluted (of Rs. 2/~ each) (in Rs.) (0.12) (0.14) (4.10) (0.34) 9.11) 47.10
(not (not (not (not (not (annualised)
annualised) annualised) annualised) annualised) annualised)
Notes:

1 The Unaudited Consolidated Financial Results were reviewed by the Audit Committee on 12th February 2026 and approved by the Board of
Directors at their meeting held on 12th February 2026. '

2 The consolidated financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards)

Rules,

2015 as amended.

3 The Consolidated Financial Results for the quarter ended and nine months ended 3 1st December 2025 along with previous periods presented,
as restated under Ind AS, have been subjected to "Limited Review" by the statutory auditors of the Company. A qualified report has been
issued by them thereon.




The Group, (Parent and its subsidiaries, jointly controlled entities), primarly engaged in the business of "construction, invest, operations
and maintenance of roads, highways, vehicle bridges and tunnels and toll roads on BOT, BOOT, BOLT, EPC basis or in any manner",
which is as per Indian Accounting Standard - 108 on "Operating Segment" is considered to be the only reportable business segement. The
group is operating in India which is considered as a single geographical segment.

The parent company had defaulted in repayment of Term Loan and interest there on to the extent of Rs.5015.86 Lakhs and the same is

outstanding as on 31st December 2025.

With respect to Subsidiary, "Indore Dewas Tollways Limited" (IDTL),
Status of Financial Statements and its consolidation:
With regard to the Status of financial Statements, IRP has represented that there is no business activity after his appointment i.e.,
31.10.2023. Hence the consolidated financial statements were being prepared based on accounts updated upto 30.10.2023 and assumed no
significant transactions during 31.10.2023 to 31.12.2023 as represented by IRP and also there is no information provided by
IRP/Liquidator for the period 01.01.2024 to 31.12.2025. Further a liquidator has been appointed for liquidation of IDTL during February

2025.

Subsidiary "Indore Dewas Tollways Limited" which are SPVs for Road project of NHAI on DBFOT pattern, terminated the project and
handed over to NHAI and the financial statements are prepared on non-going concern basis. For the purpose of consolidation, the same is
considered and accounted as per Ind AS 105 — Discontinued operations.

The Consolidated financial results includes the financial results of the Company, its Subsidiaries and Jointly controlled entities listed below:
SI. Name of the Entity Relationship
No.
1 |Indore Dewas Tollways Limited Subsidiary
2 |Balaji Highways Holding Private Limited Subsidiary
3 |Hyderabad Expressways Limited Jointly Controlled Entity
4 |Cyberabad Expressways Limited Jointly Controlled Entity
5 |HKR Roadways Limited Jointly Controlled Entity
6 |Gayatri Jhansi Roadways Limited Jointly Controlled Entity
7 |Gayatri Lalitpur Roadways Limited Jointly Controlled Entity

9 The figures of the previous year / periods have been regrouped / reclassified, wherever considered necessary to correspond with the current

period's classification / disclosure.

10 Summary of Standalone results for the quarter and nine months ended on 31st December 2025 are as follows:

Statement of Unaudited Standalone Financial Results for the Quarter ended and nine months ended on 31st December 2025
(All amounts are in lakhs, unless otherwise stated)
3 months ended AL e SISy TN Year ended
ended
Particulars 31st December e st e Hlis 31st March
2025 September December December December 2025
2025 2024 2025 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Income 54.95 81.80 514.87 3,693.48 2,387.98 2,586.66
2 |Expenses 405.72 565.99 911.97 1,370.56 1,851.47 2,555.99
3 |Net Loss before tax and exceptional (350.77) (484.19) (397.10) 2,322.92 536.51 30.67
items
4 |Exceptional Items - - - - - -
5 |Loss before tax but after exceptional (350.77) (484.19) 397.10) 2,322.92 536.51 30.67
items
6 | Tax expense 0.14 24.63 (3.88) 30.34 - -
7 |Net Loss after tax for the period (350.91) (508.82) (393.22) 2,292.58 536.51 30.67
8 |Other comprehensive loss (net of tax) - - - - - (12.91)
9 | Total comprehensive loss for the (350.91) (508.82) (393.22) 2,292.58 536.51 17.76
period
10|Earnings/(Loss) Per Share - Basic &
Diluted (of Rs. 2/~ each) (in Rs.) 0.15) 021) (0.16) 0.96 0.22 0.01
(not (not (not (not (not (annualised)
annualised) annualised) | annualised) annualised) | annualised)

Place: Hyderabad
Date: 12th February 2026

S

For and on behalf of the Board of Directors

GAYATRI HIGH /AYS LIMITED
p?@l; Kl gﬁ 7
M.V.Narasimha Rao NAIDU

Chairman
DIN:06761474

Chief Executive Officer




202, Saptagiri Residency,

PRSV&Co.LLP @\( 1-10-98/A, Chikoti Gardens,

Chartered Accountants Begumpet, Hyderabad - 500 016

INDIA Phone :+91 404970 5973
E-mail : prsvco@gmail.com
Website : prsvllp.com

Independent Auditor's Review Report on the Consolidated Unaudited Financial Results of the
GAYATRI HIGHWAYS LIMITED for the Quarter (three months) ended and Year to date (nine
months) ended on 31st December 2025, Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To the Board of Directors of Gayatri Highways Limited

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of
GAYATRI HIGHWAYS LIMITED (the "Parent"), and its subsidiaries (the Parent and its
subsidiaries together referred to as the “Group™) and its shate of the profit/(loss) after tax and total
comprehensive income/(loss) of its joint ventures for the quarter (three months) and year to date
(nine months) ended 315t December 2025 (the "Statement"), being submitted by the Parent pursuant
to the requirements of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 (‘the Regulation’) as amended.

2. This Statement, which is the responsibility of Parent’s Management and has been approved by the
Board of Directors of the Company 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 read with
relevant rules issued there under and other accounting principles generally accepted in India. 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 Standards 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. A review of interim
financial information consists of making inquities, primarily of persons 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 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.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, to the extent applicable.

4. The Statement includes the results of the following entities:

S. No. Name of the Entity Relationship
1 Indore Dewas Tollways Limited Subsidiary
2 | Balaji Highways Holding Private Limited Subsidiary
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S.No. Name of the Entity Relationship
3 Hyderabad Expressways Limited Jointly Controlled Entity
4 Cyberabad Expressways Limited Jointly Controlled Entity
5 HKR Roadways Limited Jointly Controlled Entity
6 Gayatti Jhansi Roadways Limited Jointly Controlled Entity
7 Gayatri Lalitpur Roadways Limited Jointly Controlled Entity

b)

d)

Basis for Qualified Conclusion

The Holding Company has written back Zero Interest Subordinate Loan (ZISL) payable to Gayatri
Projects Limited of Rs. 17,887.51 Lakhs during the financial year 2022-23 which has been subject to
confirmation from Gayatri Projects Limited. In the absence of balance confirmation, we are unable
to comment upon the aforesaid write back or any adjustment required to and the consequent impact
if any on these consolidated financial results for the 3 months period 01 October 2025 to 31
December 2025 and the 9 months period 01 April 2025 to 31 December 2025 had the confirmations
been received from the Gayatri Projects Limited.

The Holding Company has defaulted in repayment of term loan of Rs. 3,822.65 Lakhs and interest of
Rs.1,193.21 Lakhs (Interest was recognized in the financial statements till 31 March 2023) payable to
IL&FS Financial Services Limited. The holding company has been calculating and recognizing
interest only on the defaulted principle of Rs. 3,822.65 Lakhs as per the existing loan agreements
since the Company has not received balance confirmation from the said lender. In the absence of
balance confirmation, we are unable to comment on the interest/penalty if any to be provided in the
books or any adjustment required to and the consequent impact if any on these consolidated financial
results for the 3 months period 01 October 2025 to 31 December 2025 and the 9 months period 01
April 2025 to 31 December 2025 had the confirmations been received from the lender.

The Holding Company did not provide interest on the outstanding term loan of Rs. 3,822. 65 Lakhs
due to IL&FS Financial Services Limited for the 3 months period 01 October 2025 to 31 December
2025 and the 9 months period 01 April 2025 to 31 December 2025. The Company’s records indicate
that, had management provided interest for the 3 months period 01 October 2025 to 31 December
2025 and the 9 months period 01 Apzil 2025 to 31 December 2025, the expenses, the net loss after
tax and total comprehensive loss for the 3 months period 01 October 2025 to 31 December 2025 and
the 9 months period 01 April 2025 to 31 December 2025 would have been increased by Rs. 144.53
Lakhs and Rs. 432.01 Lakhs respectively.

a. The holding Company has advanced loans including interest till 31 December 2025 of
Rs.2,801.22 lakhs. Further it has to receive an amount of Rs.83.52 lakhs towards receivable
for deputation. All these amounts aggregate to Rs. 2884.74 lakhs in Cyberabad Expressways
Limited (CEL), a jointly controlled entity.
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As per the unaudited financial statements of the CEL as on 31 December 2025, the negative
net worth stood at Rs. 12,562.10 lakhs. Consequent to the erosion in the net worth of CEL,
the exposure of the Company to the extent of Rs. 2,884.74 lakhs is required to be impaired
fully. IndAS 36 requires the Company to provide for impairment-in the value of investments

and other financial assets by providing for the amount of impairment in the statement of
Profit & Loss.

b. The holding Company has invested Rs. 2,536.07 lakhs (including accumulated share of profit
as pet equity method Rs. 954.71 lakhs) as equity (50% share in equity) and Rs. 20.88 lakhs
towards receivable for deputation aggregating to Rs. 2,556.95 lakhs in Hyderabad
Expressways Limited (HEL), a jointly controlled entity.

As per the unaudited financial statements of the HEL as on 31 December 2025, the positive
net worth stood at Rs. 7,958.67 Lakhs including a loan of Rs. 5,671.84 Lakhs advanced to
CEL. As per the above paragraph, CEL has a negative net-worth of Rs. 12,562.10 Lakhs as
on 31 December 2025. Continuing for the reasons stated in the above paragraph, the loan
advanced by HEL is in our opinion, doubtful of recovery resulting in reduction of net-worth
of HEL to Rs. 2,286.83 Lakhs. The Company owns 50% of the equity share capital of HEL
and hence the Company share of net-worth in HEL works out to Rs. 1,143.42 Lakhs vis-a-
vis the exposure of Rs. 2,556.95 Lakhs. This result in impairment to an extent of Rs. 1,413.53
Lakhs from out of the investments made in HEL and Receivables due. Ind AS 36 requires
the company to provide for this impairment in the value of investments and other financial
assets by providing for the amount of impairment in the Profit & Loss Account.

Since the holding Company has not impaired the cost of investments, debentures, loans granted
to jointly controlled entities and trade receivables to an extent of Rs. 2,884.74 lakhs to CEL and
Rs. 1,413.53 lakhs to HEL in its books, the Loss for the year and other Comprehensive Income

are understated by the said amount. The Other Equity in the balance sheet is overstated by
Rs.4,298.27 lakhs.

e) As detailed in Note No 6 to the consolidated financial results, we were informed that the parent did
not receive the audited financial statements of Indore Dewas Tollways Limited (IDTL), which is a
matetial subsidiaty of the Holding Company for the period ended 31 December 2025 for the reasons
stated there under. We wete informed that the hon’ble NCLT bench at Hyderabad had admitted
IDTL into Cotporate Insolvency Resolution Process (CIRP) under Section 7 of the Insolvency and
Bankruptcy Code (IBC), 2016 (as amended) and appointed Interim Resolution Professional (IRP) and
a liquidator has been appointed for liquidation of IDTL. In this regard, we were informed that the
patrent has compiled the financials results of IDTL for the period ended 31 December 2025 that were
included in the statement by adopting the following procedure.

For the period 01+ April 2023 to 30" October 2023, based on books of accounts and for the period 317 October
2023 to 31 December 2025, as nil transactions.
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In the absence of the consolidation of subsidiary for the said period, we are unable to determine the
effects on the consolidated financial results of the failure to consolidate the subsidiary for the said
period.

Our conclusion on the statement is qualified in respect of the above matters.

Our audit opinion on the consolidated financial statements for the year ended 31 March 2025 was
also qualified on the above matters.

Qualified Conclusion

Based on our review conducted as stated above, except for the effects / possible effects of qualifications
as described in the previous paragraphs and procedures performed as stated in paragraph 3 above and
based on the consideration of the review repotts of other auditors referred to in paragraph 6 below,
nothing has come to out attention that causes us to believe that the accompanying Statement prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (IND AS’) prescribed under section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of the Regulation including the manner in
which it is to be disclosed, or that it contains any material misstatements.

6. Other matter

The consolidated unaudited financial results includes the interim financial results of one subsidiary which
have not been reviewed by their auditors, whose interim financial results reflect total revenue of Rs. Nil,
total net loss after tax of Rs. 0.71 Lakhs and Rs. 0.89 Lakhs and total comprehensive loss of Rs. 0.71
Lakhs and Rs. 0.89 Lakhs for the quarter and nine months ended 31t December 2025 as considered in
the consolidated unaudited financial results. The consolidated unaudited financial results also includes the
Group’s shate of net profit after tax of Rs. 75.19 Lakhs and net loss after tax of Rs. 3,104.09 Lakhs and
total comprehensive income of Rs. 75.19 Lakhs and total comprehensive loss of Rs. 3,104.09 Lakhs for
the quarter and nine months ended 31st December 2025 as considered in the consolidated unaudited
financial results, in respect of four jointly controlled entities, based on their financial results which have
not been reviewed by their auditors. According to the information and explanations given to us by the
Management, these interim financial statements / financial information / financial results are not material
to the Group.

For PSRV & Co. LLP
Chartered Accountants
Firm’s Registration No: S200016

N
- i
.Venkateswarlu
Partner

Membership No: 222068

Place: Hyderabad

Date: 12t February 2026
UDIN: 26222068DPYZVP9059
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GAYATRI
GHL
GHL/SE/2025-26 12t February, 2026
The General Manager The Manager
Department of Corporate Services Listing Department
BSE Limited The National Stock Exchange of India
Phiroze Jeejeebhoy Towers Limited
Dalal Street, Fort Bandra Kurla Complex
Mumbai-400 001 Bandra East,
Mumbai-400 051

Scrip Code: 541546

Scrip Symbol: GAYAHWS

Dear Sir/Madam,

Sub: Signing of Un-audited Standalone and Consolidated Financial Results for the
3rd Quarter and Nine Months ended 315t December, 2025

We bring to your kind notice that the Un-audited Standalone and Consolidated
Financial Results for the 3rd Quarter and Nine Months ended 31st December, 2025 were
signed by Chairman of the Board of Directors and Chief Executive Officer of the
Company who has duly authorized by the Board of Directors of the Company at their

meeting held on 12th February, 2026.

This is for your information and record.

Thanking you,
Yours faithfully,
For Gayatri Highways Limited

P. Raj Kumar

Company Secretary & Compliance Officer—

GAYATRI HIGHWAYS LIMITED

Registered & Corporate Office :

5" Floor, A Block, TSR Towers, 6-3-1090, Raj Bhavan Road, Somajiguda, T 481 40 40024262

Hyderabad 500 082. Telangana, India.
CIN : L45100TG2006PLCOS2146

E-mail : ghl@gayatrihighways.com
www.gayatrinighways.com
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