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Independent Auditor's Limited Review Report on unaudited financial Results of GMR Pochanpalilj
Expressways Limited pursuant to the Regulation 52 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended.

To the Board of Directors of GMR Pochanpalli Expressways Limited

1. We have reviewed the accompanying statement of unaudited financial results of GMR Pochanpalli
Expressways Limited [ 'the Cornpany’) for the three months and nine months period ended December
31, 2025 ('the Statement)” attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requiremeants)
Regulation, 2015 as amended ("Listing Regulations").

2. This statement 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 Indian Accounting Standard 34, [Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 ('the Act') as
amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India. Our responsibility is to issue a report on the statement based on

Our revicw.

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 [nstitute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the financial statements are free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial
data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in
accordance with applicable accounting standards and other recognized accounting practices
and policies has not disclosed the information required to be disclosed in terms of Regulation
52 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015 including
the manner in which it is to be disclosed, or that it contains any material misstatement.
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5. We draw attention to Note no. 3 to the statements with regard to implications of the arder of
Hon'ble High Court of Delhi dated April 06, 2022 which upheld Company’s contentions that
applicability of overlay work is only on increase in roughness index of roads, which has not
been given effect to in the financials pending finality of the proceedings. The management is
of the opinion that, pending finality of the petition filed by the National Highways Authority of
India (NHAI) before the division bench of Hon'ble Delhi High Court against the order of single
judge of Hon'ble Delhi High Court, the matter is sub-judice and pending finality and clarity,
the Company has not given financial effect to the impact of the order.

Our review report is not modified in respect of the above matter.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/W100355

Z?l J’\-G-}’.f'en-:_am

Lalit R Mhalsekar
Partner
Membership Number: 103418

UDIN: 26103418HNIVWK2597

Place: Mumbai
Date: January 20, 2026
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[Format prescribed in Regulation 52 of the SEBI (Listing Obligations And Disclosure Requirements) Regulations, 2015

as amended]

Unaudited Statement of financial results for the nine months period ended December 31, 2025

Rupees in Lakhs

sl Particulars Cuarter ended Mine months period ended Year ended
No 31-Drec-25 30-Sep-25 31-Dec-24 31-Dec-25 31-Dec-24 31-Mar-25
Unaudited | Unaudited | Unauwdited Unaudited Unaudited Anddited
1 Income
(2} Income from eperations 945.53 123341 1,196.494 403527 455130 721162
[b] uther incame 777.09 BL7.67 100734 252016 2.8HY.69 374368
Total income 1772.62 2,051.08 2.204.28 6,555.43 7.723.99 10,955.31
2 |Expenses
(a) Dperating expenses 12327 339.06 238,47 1.244.38 1LA4E43 200447
(b) Emplayee benefits expense 12449 226,88 292,62 7043 T5LIT 103131
(€] Dther expenses 30402 32LAT 286,48 101720 47234 139421
Total expenses 751.78 88841 81757 306101 337154 5,229.99
3 |Earnings /(loss) before finance cost, tax, 1,020.84 1,162.67 1,3686.71 3,494,42 | 435245 5,725.32
depreciation and amortisation expenses
[EBITDA) and exceptional items [1-2)
4+ |Finamce costs 9A7.75 58116 120802 2,373.29 2,789.88 4.697.58
5 | Depreciation and amortisation axpenses 30,14 3007 30.31 B9.92 90.74 120.34
& |Prefit/ {loss) from before exceptonal 2.95 55144 14838 1,031.21 147183 90740
items and tax expenses (3 +445)
7 |Exceptional items = - - -
8 [Profit/(loss) before tax expense and after 2.95 55144 148.38 1,031.21 1471.83 90740
exceptional item {6 £ 7)
9 [Tax expensas
(a) Current tax 14149 137.28 21109 457.07 a07.13 76756
(b) Deferred tax . . - . . .
(2] Income tax for carier years (net of - - ] (427.41)
reversals)
10 |Net Profit/  Loss) For the period/vear [138.54) 4+14.06 [62.71) 574.14 G470 56775
aftertax (Bx %)
11 | Other Comprehensive Income
(&) (1) Items that will not be [18.74)) (5.23) 14.17 [45.61) 17.50 0.74
reclassified to profit or loss
(it} Income tax relating to izems that will - - . .
niot be reclassified to profit or loss
(B} (1} tems that will be reclassified 5o - - - -
prafitor loss
(1] Imcome tax relating to ivems that will - - .
be reclassified to profit or loss
Total other comprehensive income, net of (18.74) {5.23) 1417 [45.61) 17.50 0.74
tax 11{A)+ 11(B) for the periad/year
12 |Tetal Comprehensive Income for the [157.28) 408.83 (48.54) 528.53 882,20 56849
period (Comprising Profit/ (Less) for the
period/year (after tax) and Other
Comprehensive Income (after tax) (10 +
11}
13 |FPaid-up equity share capital {Face Value of 13,800.00 13,800,00 13.800.00 13,800,00 1380000 13,600.00
s 10 each) .
14 |Other Bguity (excluding revaluation reserve) 16,560.22
{as per latest audited Mnancials)
15 |Earnings Per Share (EPS) [of Re.10 each)
(not annual ised for guarters/half years)
1) Basic (9.10) .30 {0.05) 0.42 0.63 0.41
ii) Diluted (0.1 0.30 {0.05) 0.42 0.63 0.41

Refer note nos, 1 te 15 forming pare of financial results in terms of SEB] Regulation 52.
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1 The financial results for the period ended December 31, 2025 has been reviewsd and approved by the Awsdit Committee and approved by the Board of
Directors at their mecting conducted on January 20, 2026,

2 The abwve financial results have been prepared as per format preseribed in Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended,

3 The Company had recelved a penalty notice from Nationzl Highways Authority of India {(NHAI} whao levied a penalty of Rs. 1,031.00 Lakhs en the
Company for alleged delayed completion of the project’s first perfodic maintenance, later enhanced by CAG to Rs, 2,344.00 Lakhs, NHAI subsequently
deducted Rs. LO7H.62 Lakhs, Rs. 143048 Lakhs, Rs. 197.90 Lakhs and Rs.2264.90 Lakhs from the 18th, 22nd. 25th and 32nd annuities, respectively,
towards penalty, non-fulfilment of Q&M Obligations and non-curing of deficlencies in the time specified in Service Concession Agreement (CA] which is
considered recoverable in the opinien of the mansgement. The Company [nitiated arbicration, disputing the Concession Agreement’s requirement for
mandatory five-vear periodic maintenance,

On Janvary 14, 2020, the Tribunal vuled against the Company, stating overlay work was required regardless of road condition and directed
commencement of the second overlay by April L, 2020 (completion by December 31, 20207 and the third by April 1, 2025. NHAD appealed to the Delhi
High Court, challenging the extended timelines to commence and complete the second overlay work and third overlay work stating that such concession
is not in accordance with Concession Agreement. The Tribunal alse ordered NHAI to refund Rs, 1,078,862 Lakhs with interest at 129 pa, and Rs. 30.00
Lakhs plus arbitrator fees ba cover litigation costs, NHAI appealed the refund order. The Company also filed an application with the Delhi High Court
under Sectlon 34 of the Arbltration and Conciliation Act, 1996, challenging the Tribunal's award to the extent of wrong interpreation of clause 4.3.1 of
schedule "" to CA of the Concession Agreement regarding mandatory overlays and seeking reimbursement for overlay costs,

The Delhi High Court, on April 6, 2022, upheld the Company's argument that overlays are only required when the roughness Index exceeds 2000 mm/km,
rejecting the Tribunal's ruling, It also upheld the Company's claim for reimbursement of first maintenance costs, directing the arbitrator to quantify the
claim, The High Court further upheld other Tribunal awards fzvorable to the Company. NHAI haz appealed under section 37(1)[c}h of the Arbitration and
Conciliation Act, 1996 this High Court order te a Division Bench of the Delhi High Court. On July 11, 2022, the Court directed a status quo.

Meanwhile, the Company initiated discussions with NHAI to explore amicable settlement of all pending disputes, including claims related to periodical
overlay and recovery against descoped portions of work. Both parties agreed to refer the matters to the Conciliation Committee of Independent Experts.
In view of this engeing conciliation process, the arbitration and related legal proceedings have been temporarily adjourned,

As the matter s sub-judice, the Company has not yet recognized the potential financial benefit of the High Court order, Specifically, it has not reversed
provisions for overlay costs er recognized a modification gain in its service concession receivables, pending the Division Bench's final decision. The
medification gain and reversal of overlay cost provision, if any, will be accounted for wpon resolution of NHAI's appeal.

4 The Company's Section 9 application hefore the Dethi High Court wag dismissed as not maintalnable on January 10, 2023, Subsequently, the Company
invoked arbitration on May 05, 2023 seeking refuad of Rs. 1,430.48 Lakhs crore allegedly withheld. An Arbitral Tribunal was constituted comprising of
Presiding arbitrator with two Co-arbitrators, The first sitting was held on November 01, 2023, during which the schedule for pleadings was agreed.
Meanwhile, the Company initlated discussions with NHAI to explore amicable settlement of all pending dis putes, including claims related Lo periodical
ovetlay and recavery against descoped pertions of work. Both parties agreed to refer the matters to the Conciliatlon Cemmittes of Independent Experts.
In wiew of this ongoing conciliation process, the arbitration and related legal proceedings have been temporarily adjourned. Management anticipates a
favourable outcome in this regard and believes there will be no adverse financial impact on the Company.,

5 The Additional Director General of GST Intelligence (DGGI), Hyderabad Zonal Unit. issued a Show Cause Notice (SCN} No, 05/2023-24(GST) dated April
28, 2023, to the Company, seeking to recover Rs.6,826.68 Lakhs in CGST and TGST for the period September 2017 to September 2022 under Section 73(1})
of the TGST Act, 2017, The demand pertained to GST on annuity payments received from NHAT onder a Bulld-Operate-Transfer (BOT) contract for road
construction and maintenance services, as per the Service Concessionaire Agreement {SCA) dated March 31, 2006, The Company challenged the SCN
before the Telangana High Court, arguing that the annulty payments were exempt under entry 234 of Notification 122017 Central Tax [Rate) for the
period up to its withdrawal on January 1, 2023, via Notification Mo. 15,2022, The High Court Initially issued a notice to the Respondent and directed that
no coercive action be taken, The High Court, however, dismissed the writ petitlon on October 28, 2024,

The Company then filed a Special Leave Petition (SLP) before the Supreme Court, which was disposed of on January 27, 2025, with a direction that the DG
of GST Intelligence should not be influenced by the High Court's findings while deciding the show cause notice. Subsequently, on February 26, 2025, the
office of the Commissioner of Central Tax, Central Excise and Service Tax, Medchal Commissionerate, Hyderabad [Authorities) has confirmed the demand
for CGST of Rs.3,41334 Lakhs and SGST of Rs.3,413,34 Lakhs on annuity paymemts received from the NHAI {for the period from September 2017 o
September 2022) as deferred payments under the Build-Operate-Transfer (B0T) model, classifying the works contract services under SACS 9954, and
imposed a penalty of Rs.6B2.67 Lakhs. Aggrieved by the said order, the Company has fled a writ petition before the Hon'ble Telangana High Court, The
Hon'ble High Court, vide interim order dated May 01, 2025, has granted a stay on the operation and effect of the impugned order until the next date of
hearing,

Management, relying on external opinion, anticipates a favourable outcome regarding annuity payments and believes there will be no adverse financial
impact an the Company, as any G3T levied will be recovered from WHAL Therefore, no adjustment has been made in the financial statements pending the
matter’s final resclution.
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6 The Company hag subscribed fr 328 Unsecured 0,01% Compulsorily Convertible Debentares {CCDs) of Face value of Rs,10,00,000/- ench agargating ta
Fs3.280 Lakhs of GMR SEZ & Pert Holdings Limited [GSPHL) on prefersntial basis on December 17, 2024 by converting equivalent amount of existing
luans imcuding interest acorued thereon. CE0s are Compulsurily Convertible into 100,000 Equity Shares of face vahie of R2,10/- each immediately on the
expiry of 5 years from the dare of allotment of CCDs, GSPHL is 100% subsidiary of GME Power and Urban Infra Limitod (GPUIL). GSPHL is engaged in the
business of development of special investment regions and Industrial Estates ¢ Parks and to carry on the husiness of property developers, builders,
creators, cperators, nwners, contractors of all and any Kind of infrastructure facilities and services, CPUIL is Holding Company for both the entities e
GMR Pochanpalli Expressways Limited and GMR SEZ and Fort Holdings Private Limited. GPUIL has undertaken that it will buy these OCDs from Company
on or before end of its concession perind and alse ensure that at ne point of time during the currency of these CCDs, the Company will bear any kind of
loss en this investmentin view of the same the i valuation is considered at the cost of Invesoment.

=1

The [ndian Parllament has enacted the four Labour Codes, which have been notified by the Government of [ndia and made effective [rom November 21,
2025, These Codes have implications on the Company's contributions towards Provident Fund and Gratuity, peimarily due to the revised definition of
wages and other reélated statutory requirements, The Company has evaluated and implemented the provisions of the Labour Codes for the first time with
effect from the potified date. Accordingly, the financial impact arising from such implementation has been recognised in the fimancial results for the
period ended December 31, 2025, based on management's assessment and actuarial evaluation, where applicable.

B The Company is engaged primarily In the business of Construction, Opsration & Malptenance of Highways and accordingly, thers are no separate
reportable segments as per Ind AS 108 dealing with Operating Segment.

9 The Company has created Debenture Redemption Reserve (DRR) to the extent of Rs.9,259.44 Lakhs which is more than 25% of outstanding non-
convertible debentures out of the prefits of the company available for payment of dividend for the purpose of redemption of debentures in accordance
with the provisions of the Companies Act, 2013 and Companies {Specification of definitiens details) Rules, 2014, as amended.

10 The Company's NCD Credit vating is CARE B8-; Stable (Double B Minus; Outlook: Stable) as per CARE Credit Rating Report dated 07.08.2025.

11 Asger cover avallable, in case of non-convertible debt securities: The listed, redeemable, non-convertible debentures are secured by way of first charge on
all the assets of the Company both movable and immovable properties, both present and future (including future anouity receivable) but excluding
project assets [unless permitted by Mational Highways Authority of India (NHAL under the Concession agreement).

12 Additional information provided pursuant to Regulation 52(4) of Securities and Exchange Board of India [Listing Obligations and Disclosure
requirements] Regulations 2015, amended.

Rupees in Lakhs

4l Particulars uarter ended Nine months p eriod ended | Year ended

Ma, 31-Dec-25 | 30-Sep-25 | 31-Dec-24 | 31-Dec-25 31-Dec-24 | 31-Mar-25
Unaudited | Unaudited | Unaudived | Unaudited | Unaudited Audited

1 | Debt Bquity Ratio (in times) 0.30 037 045 030 045 047

[Deht f Eguity Ratio : [{Debt means secured debe + interest
accrued on secured debt + [lability portion of preference
stares + lease Nabitity) / (Equity Share Capital plus ather
equitios inctuding debenture redemption reserve and
equity compohent of preference shares)]]

2 | DebrService Coverage Ratio (in times) * 01z 0.54 0.28 0.38 052 034
[Debt Service Coverage Ratin (DSCR) : (Earnings before
Tax + Depreciation + Interest on secured debts + inferost
on legse linbiligy / {interest on secured debts + interest on
lease lability + equated redemption amount of NCDs and
pament af Lease llability durlng the perfod]]

3 | Interest Service Caverage Ratio [in times) * 1.26 436 172 332 284 1.95
[interest Service Coverage Ratie (ISCR) : {Eoraings before
Tax + Depreciotion + Inforest on secured dobt + infarest
on lease liabitiee/ (Interest on secyred debts + interest on
lease liability))

4 |Unlisted Dutstanding Redeemable Preference Shares 4,107.52 4,003.77 371108 4,107.52 371108 3.B05.13
(44,50,000 834 Redeemable, Non-cumulative and Non-
Convertihle preference shares of Rs.100 each)

[Unfisted Qutstanding Redeemable Preference Shares are
discivsed only to the extent of liabdity pertion of
awtstanding preference shares as per Ind AS Financlal
statements]
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Rupees in Lakhs
Sl Particulars (Juarter ended Nire months peried ended | Year ended
M. 31-Dec-25 | 20-Sep-25 | 31-Dec-24 | F1-Dec-25 | 31-Dec-24 | 31-Mar-25
Unaudited | Unaudited | Unaudited | Unaudited Unaudited Audited
5 |Capktal Redemption Reserve = - - - = =
& | Debenture redemption reserve 925044 9,250.44 9,25%.44 9,259.44 6,258,44 9.259.44
7 | Met-worth 2162531 | 2178659 | 2141449 21,62931 2141449 21100.78

[Nat wortl represents Equity Share Copited plus other
equitios less Debentare Redemption Reserve]

B | Net profic/(joss) after tax (138.54] 414.06 [62.71) 574.14 a64.70 567.75
% |Earnings Per Share (EPS) (of Rs.10 each)
{nut annualised for guarters fhalf years}

1) Basic {0.10}) 0.30 {005 042 0.63 0.41
it} Diluted [0.10} 030 [0.05)) 042 0.63 0.41
1¢ [Lurrent ratio [in times) .94 296 4.88 2.94 4.88 4,444
[Current assets/Current labilities]
11 | Lang rerm debt to working capital (in times) 0.25 0.29 033 0.25 033 0.34

[fLong term dabt including current maturities of faan term
deht + liabiligy portion of preferesice shores) / [Corrent
assets-curvent lizbilites+current maturities of loan term
Aehill

12 | Bad debts to Account receivable ratio (%) fnot - - - - - -
anniialised)

[Bad debts / average af service copcession assers
13 |Current liability ratio {in dmes) .79 0.73 .36 0.79 0.36 0.39
[Current liability / Totol liabilities]

14 | Total debts to total assets (in tmes) 0.18 0.21 0.24 018 0,24 025
[{Long term debt fvclwding curreat maturities of foan term
debt and interese occryed thereon + liahiliey portion of
preference shares + cerrent and nos current portion of
lease liohility)y/ Total assers]

15 | Debtors mover (in times) [not annualised] - 0.968 0.28 1011 0.79 176
[Revenue from operations / average of service concession
assets receivables]

16 | Inventory turnover (in times) [not annualised) 2047 20,05 62.77 6429 27174 140.26
|Revenue frem operations / average Inventory]

17 | Dperating margin (%) 21460 25.53% 29.160 21.92% 2838%|  25.81%|
[{Brofit before tax + Finaence Costs - Other income) /
Revenue from operations]

18 |Net profit margin (%) -7.82% 20.19% -2.B4%, B.7 6% 11, 1%%)| 5.18%,
[Prafir after tax / Tatal Incore]

19 | Paid up Debt Capital/ Outstanding secured Debt (Including 5,067.15 746761 9,999.21 5.067.15 9,992.21 | 10,227.51
Interest accrued thereon)

[Faid-up debt capital represents owstanding non-
convertible debentures {secured debe) including accryed
interest therean]

* - For the purpose of debl coverage and interest service coverage ratio, IndAS adjustments like liability portion of preference shares and notional
unwinding interest on liability pertion of preference shares are not considered.
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13 Disclosure required under Regulation 52(7) and
2025

. Regulation 52(7A) of the SEBI ! and Disclosure R : Py
Amended for the period ended December 31, 2 it (tistiog Obilgations Requirements) Regulations, 2015,

-




