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EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31** DECEMBER 2025
NOTICE . o
the Board of Directors atits meeting held onTuesday, the 10" Febuary 2026 (Rs. in Lakhs, unless specified)
rterim dividend of Rs.25/- per equity share of Rs.10/- each (i.e., 250%) for Standalone Consolidated
12026. S| Quarter [Yeartodate| Quarter | Forthe | Quarter |Yeartodate| Quarter | Forthe
N g Particulars (3m)ended | (Sm)ended |{3m)ended |year ended|(3m)ended [(9m)ended |(3m)ended| year ended
Rs. 25 per equity share g 31/12/2025|31/12/2025|31/12/2024|31/03/2025|31/12/2025|31/12/2025|31/12/2024{ 3103/2025
nd entitiement 14" Febuary 2026, Saturday Unaudited | Unaudited | Unaudited | Audited | Unaudited | Unaudited | Unaudited| Audited
6™ March 2026, Friday 1 | Total Income from Operations 54.95 3,693.48 51487 2,586.66 5495 3,693.48 514.87 2,586.66
K,Am%tdivide(?ggwme is taxable in the hands of the shareholders, and 2 | Net profit/{loss) before tax and exceptional items (350.77) | 2,322.92 | (397.10) | 3067 | (351.48) | 2,322.03 | (397.74) | 29.53
fes detlsof appicable Tax Dedlucin at Source (TDS) p under the 3 | Net profft/[loss) after exceprtional items and befor? téx (350.77) | 2,322.92 | (397.10) 30.67 (351.48) | 2,322.03 | (397.74) 29.53
tesident shareholder categories. 4 | Net prpflt/[loss) for the period after tax from continuing (35091) | 2,20258 | (393.22) 3067 (351.62) | 2.291.69 | (393.86) 29.53
> avail nil rate of tax or any reduced rate of tax are hereby to operations
vidence or document in support of their claim in Registrars website 5 | Net profit/(loss) for the period after tax from continuing
stry.in/TaxExemptionRegistration.aspx on or before close of business hours operations and discontinued operations (350.91) 229258 | (393.22) 3067 (276.43) (812.40) |(9,817.35)(1,12,895.83
holders: 6 | Total Comprehensive Income for the period [Comprising
howers: loss for the period (after tax) and other comprehensive (350.91) | 2,292.58 | (393.22) 17.76 (276.43) | (812.40) |(9,817.35)|1,12,882.92
ted @ 10% on the amount of dividend payable where a valid Permanent income (after tax]]
N) has been furni theresi - -
d 2t 20% in case of without PAN /invalid PAN/ ive PAN Cases. ; gq:ltyEshare c(apltfld - - ) - 4,793.04 | 4,793.04 | 4,793.04 | 4,793.04 | 4,793.04 | 4,793.04 | 4,793.04 | 4,793.04
e " " i iy ther Equity (excluding Revaluation Reserve) as per the
‘:gt:;?lsh their PAN to their respective Depository Participants are therefore Audited Balance Sheet of the previous year (24,022.62), (67,387.04)
be deducted from dividend payable to: 9 | Earnings Per Share (of Rs.2/- each) (for continuing and
= ": ! e discontinued operations)- Basic and Diluted (0.15) 0.96 (0.16) 0.01 (0.12) (0.34) (4.10) 47.10
. lized th rterly
1d payable by the Company during a financial year does inthe (not annualized the quarterly data)

or
w the taxable limit and declaration is received by the Company from the
115G (for individuals up to age of 60 years) or in Form 15H (for individuals
‘ears).

orm 15G and / or Form 15H can be downloaded from the website of
tegratedregistry.in/TaxExemp gistration.aspx

on the dividend payable to the following resident non-individuals where they
ients as per the prescribed format.

es:A on that they are beneficial £ charec hold along with el
1IRDAIregistration certificat ds to be submitted.

claration that they are governed by the provisions of section 10(23D) of the Act
ied copy of valid SEBI registrati rtificat dsto i

lent Fund (AIF) (Category land Il inIndia):A thatits

"der section 10(23FBA) of the Act and they are established as Category | or
irthe SEBI tions. Copy of registrati (self-attested) should

ittad t ff-attested

TDS: Valid yevidence (e.q.
stration, nofification, order, etc.) in support of the entity being entitied to TDS
2e submitted.

hareholders

ithheld in accordance with the provisions of Section 195 of the Income tax Act,
Ibjectto compliance of specified person.

'0% (plus appli d ) or the Tax Treaty Rate, whichever
Jividend payable to Foreign Portfolio Investors, Foreign Institutional Investors
reholders.

Tax. Treaty Rate, the shar.eholders will be required to submit the following
v P

Tax Residency Certificate (TRC) obtained from the tax authorities of the
hareholder is resident (TRC valid for the Financial Year 2025-26)

n 10F as per the prescribed format if all the details required in

ioned in the TRC.

he Permanent Account Number (PAN Card), if any, allotted by the Indian

ieficial ownership by the non-resident shareholder as per the prescribed

nent Establishment (PE) declaration.

oresaid documents, including application of beneficial Tax Treaty Rate, where
n the adequacy and completeness of such documents submitted by the
fthe same to the satisfaction of the Company.

ble us to determine the appropriate TDS / withholding tax rate, we request you to
cuments as mentioned above on or before Thursday the 19th February 2026.In the
x on dividend cannot be provided by the Company in the absence of or due to late
cuments, shareholders will still have an option to claim appropriate refund, if
their income tax returns. No claim shall lie against the Company for taxes once

‘ome is assessable to tax in the hands of a person other than the registered
Record Date, the registered shareholder is required to furnish a declaration
ress, PAN of the person to whom TDS credit is to be given and reasons for giving

held by Clearing Members / Intermediaries / Stockbrokers and TDS is to be applied
of

1 Shareholders will have to provide a declaration. Format of declaration is available in
i istry.i i istration.aspx. This should be
aid link on or before 19th February 2026 to the RTA. Kindly note that no
sted after the cutoff date i.e., 19th February 2026.

hareholders holding shares in Physical Form:

November 03, 2021 (subsequently amended by circulars dated December 14,
d November 17, 2023) mandated that the security holders (holding securities in
o(s) do not h: Choice of Contact Details or Mobile Number

or Specimen Signature updated, shall be eligible for any payment including
'mption in respect of such folios, only through electronic mode with effect from

Ipdation of PAN or Choice of Nomination or Contact Details or Mobile Number or
Specimen Signature in respect of physical folios, dividend/interest etc. shall be
1ic mode upon furnishing all the aforesaid details in entirety.

hareholders holding shares in Demat Form:

wes in demat mode are requested to ensure that their core banking bank account
C / MICR code of their bank branch is properly updated in the demat account.
1end would be credited only through electronic mode to the bank account details
scount. Hence, shareholders are requested to contact their Depository Participant
details, in case of any change.

Iments of SEBI (LODR) Regulations, 2015, in case the dividend credited through
cted for any reason, such dividend will be credited only through electronic mode
‘orrect bank details in the respective Folio / Demat account. Dividend warrant /
vill not be issued against such rejection cases.

ted to update their bank accounts in their demat accounts or Folio so that the
ly credit of dividend in the respective bank accounts.

1ade available on the website of the company www.esabindia.com

By Order of the Board
G Balaji
Company Secretary

Notes:

a) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other
Disclosure Requirements) Regulations, 2015. The full format of the Statement of Unaudited Financial Results is available on the websites of the Stock Exchanges
at www.bseindia.com (BSE), www.nseindia.com (NSE) and on the company’s website at www.gayatrihighways.com or may be accessed by scanning the QR Code
provided below.

b) The above Unaudited Standalone and 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.

c) The Statutory Auditors has expressed a qualified conclusion on the following:

Standalone Financial Results:

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 statementstill 31 March 2023) 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.
c) 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.

d) 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 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 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 are understated by the said amount. The
Other Equity in the balance sheet is overstated by Rs.4,890.36 lakhs.

Consolidated Financial Results:

a) 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 reguired 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.
b) 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
consequentimpact 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 manage-
ment 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.

d) a. The holding Company has advanced loansincluding 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), 2 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. 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 per equity method Rs. 954.71 lakhs) as equity (50% share in
equity) and Rs. 20.88 |akhs 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 reguires 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 material subsidiary of the Holding Company for the pericd ended 31 December 2025 for the reasons stated there under.
We were informed that the hon’ble NCLT bench at Hyderabad had admitted IDTL into Corperate 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 liquida-
tion of IDTL. In this regard, we were informed that the parent 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 01st April 2023 to 30th October 2023, based on books of accounts and for the period 31st October 2023 to 31st December 2025, as nil transactions.
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. For:and on'liehalf of the Board of Directors.

GAYATRI HIGHWAYS LIMITED
Scan for M.V.NARASIMHARAO  K.G.Naidu
Place: Hyderabad Complete Results Ch'airman Ci\ie:f Executive Officer

Date: 12th February, 2026 DIN: 06761474




