IDBI Trusteeship Services Ltd. o,
CIN : U65991MH2001GOT131154 @ IDBI trustee

PRESS RELEASE

INTIMATION TO DEBENTURE HOLDERS OF ESSEL LUCKNOW RAEBARELI TOLL ROADS LIMITED (“ISSUER”)

Date: 13-02-2026

Subject: Intimation of Breach of Covenant and Default in payment - Essel Lucknow Raebareli Toll Roads
Limited

This press release is being made in our capacity as the Debenture Trustee for Secured, Rated, Listed,
Redeemable, Non-convertible Debentures, issued by Essel Lucknow Raebareli Toll Roads Limited, vide
debenture trust deed dated 26" November 2015. Intimation of default and Debenture holder meeting was
held on 08" Qctober 2025,

Pursuant to disclosures as per Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 on 10" February 2026 has that there has been breach of covenant as confirmed by Whole
time Director of Issuer,

In view of above disclosure dated 10% February 2026 under Regulation 52(4) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, confirming a breach of
financial covenants and partial default of payment of interest, as verified and acknowledged by the Statutory
Auditors and Whole Time Director of the Issuer.

For IDBI Trusteeship Service Limited,

~ ,D\\W

Autlddrised Signatory

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M, Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 e Fax : 022-6631 1776  Email : itsl@idbitrustee.com e response@idbitrustee.com
Website : www.idbitrustee.com



IDBI Trusteeship Services Ltd.
CIN : UB5991MH2001GOI131154 .IDBI trustee
Date: 13-02-20):

To;

Agra Gwalior Pathways Private Limited
Regd. Off: 76, Mall Road

Dist. Indore, Madhya Pradesh

Mhow — 453441,

Email: agragwalior2email.com

Subject: Intimation of Breach of Covenant and Continuous Default in payment - Essel
Lucknow Raebareli Toll Roads Limited

Dear Debenture holders.

We refer to the Debenture Holders' Meeting convened and held on 08® October 2025 in respect
of the Continuous default in payment of interest/dues by Essel Lucknow Raebareli Toll Roads
Limited (the "Issuer"). Pursuant to the resolutions and instructions passed at the said meeting,
the process for initiation of the Substitution Agreement has been duly commenced and is
ongoing.

Further, the Issuer has made a disclosure dated 10" February 2026 under Regulation 52(4) of
the Securitics and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, confirming a breach of financial covenants and partial default of payment
of interest, as verified and acknowledged by the Statutory Auditors and Whole Time Director
of the Issuer.

This Notice/Intimation is in compliance with Regulation [5(1)(g) of the Securitics and
Exchange Board of India (Debenture Trustees) Regulations, 1993 (as last amended on 27
October 2025),

Pursuant to Regulation 15(1)(1) of the Securities and Exchange Board of India (Debenture
Trustees) Regulations. 1993 (as last amended on 27 October 2025), we hereby call upon you,
as the Sole Debenture [older, to provide your written instructions. whether further Debenture
Holders Meeting is required to be convened for considering the aftoresaid breach of covenant
and partial default of interest & rclated matters, in light of the fact that a meeting was already
held on 08" October 2023 for the aforesaid continuous default / breach..

We also request you to confirm whether any é;pcciﬁc directions or further actions need to be
taken by the Debenture Trustee. including but not limited to other remedics available under the
Debenture Trust Deed, Issue Documents, and applicable SEBI Regulations, to prevent non-
compliance and mitigate risks to Debenture Holders.

&

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 » Fax : 022-6631 1776 » Email : itsl@idbitrustee.com = response@idbitrustee.com
Website : www.idbitrustee.com



IDBI Trusteeship Services Ltd. :
CIN : U65991MH2001GOT131154 @ IDBI trustee
Your prompt response is solicited to enable the Debenture Trustee o discharge its statutory
duties in strict adherence to SEBI Regulations and to safeguard your interests.

For 1DBI Trusteeship Service Limited

W [ sV -I
orised -Signamry g

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 e Fax : 022-6631 1776 « Email : itsl@idbitrustee.com e response@idbitrustee.com
Website : wwwi.idbitrustee.com



ESSEL LUCKNOW RAEBARELI TOLL ROADS LIMITED

Corporate office: A - Wing, 20th Floor, Marathon Futurex, N. M. Joshi Marg, Lower Parel Mumbeai - 400013

Tel: +91 22 71084444 e Fax: +91 22 71084500

Date: 10" February,2026

To,

BSE Limited
PhirozeJeejeebhoy Towers,
Dalal Street, Mumbai- 400001

Sub:Outcome of Board Meeting

Dear Sir / Madam,

With reference to the captioned subject, we wish to inform you that the Board of Directors of the
Company at its meeting held on today, i.e.10™ February,2026, has inter alia, considered and
approved the Unaudited Financial Results of the Company for the Quarter ended December 31st,
2025 in accordance with the provisions of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 read with SEBI Circular dated August 10, 2016 viz. Circular
Ref No. CIR/IMD/DF1/69/2016. Accordingly, please find enclosed the following:

1. A copy of the said Unaudited Financial Results of the Company for the Quarter ended
December 31st, 2025 along with the Auditors’ limited review Report thereon, provided by
M/s. JAIN S P & CO, Chartered Accountants (Firm Registration N0.023855C), Statutory
Auditors of the Company.

2. Disclosures as per Regulation 52(4) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

The Board meeting commenced on 04.00 p.m. and concluded on 04.30 p.m.

Kindly take the above on record and oblige.

Thanking You.
For Essel Lucknow JR&sW&kbIgRoll Roads Limited

(DIN: 08752404)

Encl: as Above

/[/ Registered office: Essel House, B-10, Lawrence Road, Industrial Area, New Delhi, Delhi-110035.

Corporate Identification Number: U45200DL2011PLC229484
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) Head Off :88, Rajeev Gandhi Ward, Bina 470113 (M.P.)
Branch Off :212, Diamond Trade Centre, R S Bhandari
] AlN S P &: CO = ' Marg, Indore 452001 (M.P.)
X E-mail: consult.iainsp@gmail.com

CharteTEd ACCOUI’\tantS Contact No.: 9407266744 . 9907703100, 9009887321

P bORT ON TH INTERIM UNA DITEU
DENT A DITOR’ EVIEW RE OR RII :
FIN anfl:l LTS FOR THE QUARTER ENDED 31" D EMBER 2U

Review Report to

Board of Directors
EggEI?LUCKNOW MEBARELI TOLL ROADS LIMITED

Mumbai.

[ i ial Results of
’ t of Standalone Unaudited Financia
jewed the accompanying statemen ( ;
M:ses:iviu%xow RAEBAREL! TOIEL) R‘Ig\' Ds?ca::-ém;ﬁ?s (tt;r; ?eggg:\?aiat%ty of the Management o;‘
" n L ‘ : e . ‘ e
313“ tée(r:xsprg?;r gr?dz EF\ésnge?\ta;;??rgged by the Board of Directors. Our responsibility 1S to issu
the 0

report on these financial statements pased pn our review.

: . i dance with the Standard on Review
iew of the statgment N _accor . endent
\é\’e Cz?g:;igd(sgg ZT{’O “Review of Interfh Financa T, perfogmetf'l I?w%iit;heTlhnicsjesﬁandard
Aﬁ%?t%rs of the Entity". issued by The Institute of Cha(tered Accountants oce o .to e ather the
requires that we plan and perform the review to obtain _queratg asguran e as 1 ¥t company
Stgtement are free of material MISSEEETC ok anen llsdll::'n I‘:Edd Fé::ﬂ:aaggv%?j;nlg:; assurance than
| and analytical rocedures applied to financia ata an _ an
Eﬁrzﬁﬂﬁ.exﬁg have r¥ot pe?formed an audit and accordingly, we do not express an Audit Opinion.

Based on our review conducted as above, noting has come to our gtteni;lon that causes uz t?ﬁ
believe that the accompanying stateme t of standalone unaudited financial resu}ts prepared |

accordance with applicable Indian Accounting Standards (Ind AS) and other regcogmzeq accounting
practices and policies has not disclosed the information required to be disclosed in terms of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Beqmrements}_ Regy’uatlons, 2015,
including the manner in which it is to be d sclosed, or that it contains any material misstatement.

We draw attention to disclosure made pursuant to Regulation 52(4) of SEBI, Listing Obligations and
Disclosure Requirements and other statutory filings made by the company to Stock Exchanges,
Debenture Trustees and Other relevant Authorities where it has been explicitly mentioned that:

1. The company has partially defaulted in payment of interest obligation in respect of certain Non-
Convertible Debentures - As per the dovenant terms of Debenture Trust Deed the company was
bound to pay additional interest of 25 basis points over and above existing interest whenever a
rating change event occurred. However, the company has not paid any additional interest as per
the Debenture Trust Deed. The Company has been paying interest on NCDs at 9.30%, whereas
pursuant to the downgrade in external credit rating, the applicable interest rate stands revised
to 11.50%. The differential portion remains unpaid for the period up to September 2025.

2. The Company in its filing dated 01st Qctober 2025 to the Bombay Stock Exchange has intimated

that the company has failed to maintain the Debt Service Reserve Account at the levels as
prescribed under the Debenture Trust Deed.




3. As per Credit Rating Agency (Care) report dated 18th December 2025, the rating agency have
maintained the credit rating to Care-D. This is because of the reason that company has
defaulted in servicing the additional interest obligations as per the Debenture Trust Deed which
amounts to Rs. 36 crores approximately.

4. The IDBI Trusteeship Services Limited (Being debenture Trustee on behalf of Debenture Holders)
has sent an acceleration notice to tHe company on 14th October 2025. The said notice
specifically mentions that “In accordance with Clause 11 of the Debenture Trust Deed, the
Debenture Trustee acknowledges that gn Event of Default has occurred, resultant of which the
majority of Debenture Holders require the company to pay all outstanding Debt amounting to
Rs. 181.80 crores immediately by 21st| October 2025. Should such payment is not made the
Debenture Trustee will be compelled to| exercise their rights in relation to the abovementioned
Event of Default”. In respect of the same the company has not repaid the total outstanding Debt

and nor it has submitted any submission to the Debenture Trustee in respect of the above-
mentioned notice.

For, Jain S P & Co.
Chartered Accountants

Firm Regmﬁzsc
CA Parive:ln (S

Jain

UDIN: 264367181 DUJTcov 2307
Place- Indore.
Date: 10" February 2026.

Partner
M-No - 436781




Essel Lucknow Raebareli Toll Roads Limited

Registered Office: Essel House B-10

, Lawrence Roads, Industrial Area, Delhi-110035

CIN-U45200DL2011PLC229484, email-id: essel.roads@gmail.com
Unaudited Standalone Financial Results for the quarter ended 31st December, 2025
(Rs. in Lakhs
Sr. No|Particulars Quarter Ended Nine months ended on | Year Ended
31-Dec-25 | 30Sep25 | 31Dec24 | 31-Dec-25 | 31Dec24 | 31-Mar-25
Unaudited Unaudited Audited
1 |(a) Income from operations l,?4r.54 940.26 1,800.25 3,540.13 2,599.73 3,817.39
(b) Other operating income = . s
Total Income from Operations (1a + 1 b) 1,746.54 940.26 1,800.25 3,540.13 2,599.73 3,817.39
2 |Other Income 1.76) - 125.55 60.36 195.40 337.62
3 |Total Income (1+2) 1,744.78 940,26 1,925.80 3,600.49 2,795.13 4,155.01
4 |Total Expenditure :
) Operation and maintenance expenses 968.66 157.74 178.36 1,264.79 185.50 617.45
b) Employee benefits expense 101.03 96.21 70.07 280.08 108.78 162.42
ic) Depreciation 0.24 0.24 - 0.71 - 0.07
id)Finance Cost 366.92 559.37 1,246.10 1,415.13 1,869.96 2,456.38
e) Other expense A 37.23 63.00 118.80 113.37 212.47
f) Total (a+b+ctd+e) 1,44?1.55 850.80 1,557.52 3,079.50 2,277.61 3,448.80
5 [Profit/(Loss) before exceptional items & Tax 263.22 89.46 368.28 520.99 517.52 706.22
6 |Exceptional Ttems /Prior Period Expenses (0.75) - - (1.50) (12.11) (27.17)
7 |Profit/(Loss) before Tax 262.47 89.46 368.28 519.49 505.41 679.05
8 |Provision for Tax
a) Current Tax (0.49) - - 16.79 - 89.53
b) Deferred Tax - - - - - (0.60)
) Tax related to earlier vears - = 182.89 - 182.89 186.80
9 |Net Profit/ Loss After Tax (7-8) 2562.96 89.46 185.39 502.70 322.52 403.33
10 |Other Comprehensive Income (OCI) -
11 |Total Comprehensive Income for the period 2b2.96 89.46 185.39 502.70 322.52 403.33
[Comprising Profit / (Loss) for the period (after
tax) and Other Comprehensive Income (after
tax)]
12 |Paid up Equity Share Capital (Face Value of 13,190.00| 13,190.00| 13,190.00| 13,190.00| 13,190.00| 13,190.00
equity Rs 10/- each )
13 [Paid up Debt Capital 18,180.00 18,180.00|  26,310.00 18,180.00 26,310.00|  20,880.00
14 |Reserves (excluding Revaluation Reserve) 2,770.11 2,507.15 2,186.55 2,770.11 2,186.55 2,267.41
15 |Debenture Redemption Reserve 9,605.54 9,342.58 9,021.98 9,605.54 9,021.98 9,102.84
16 [Net Worth (12+14) 15,960.11 15,697.15 15,376.55 15,960.11 15,376.55 15,457.41
17 [Basic & Diluted EPS (Rs)*
Basic 0.38 0.18 0.24 0.38 0.24 0.31
Diluted 0.38 0.18 0.24 0.38 0.24 0.31
18 |Debt Equity Ratio 1.42 1.45 2.01 1.42 2.01 1.64
19 |Current Ratio 1.33 1.27 1.50 1.33 1.50 113
20 |Current liabilities Ratio 0.50 0.48 0.45 0.50 0.45 0.43
21 |Long Term Debt 1o Working Capital 3.12 4.03 245 3.12 2.45 9.97
22 |Bad Debts to Account Receivable Ratio NA NA NA NA i'*IA i\TA
23 |[Total Debts to Total Assets 0.56 0.57 0.54 0.56 0.54 0.49
24 |Debtors Turnover B8.75 160.68 153.51 88.75 153.-51 29‘29
25 [Inventory Turnover NA NA NA NA NA iqA
26 |Operating Margin (%) 64.27 83.49 92.86 64.27 92.86 83.83
27 |Net Profit Margin (%) 14.20 13.37 12.41 14.20 12.41 Id 57
28 |Sector Specific Equivalent Ratios, as applicable NA NA NA NA NA I:NIA
29 |Debt Service coverage Ratio(refer note 3) 0.27 0.20 0.25 0.27 0.25 0.40
30 |Interest Service Coverage Ratio (refer note 3) 1.38 1.34 119 1.38 1:]9 1l30
|



Notes:

9

The above results were reviewed and recommended by the Audit Corpmittee and approved subsequently by the Board of Directors at thewr respective meetings neld on

10th February 2026.

Ratios have been computed as under ! '

Debt Service Coverage Ratio = Profit before Interest on Long Term Clebt, Exceptional Items, Tax and Depreciation for the year ended / (Installiment repayable within a

year + interest cost on long term debt during the period)

interest Service Coverage Ratio = Profit before Interests on Long T
period.

rm Debt, Exceptional ltems, Tax and Depreciation / Interest Cost on long term debt duping the

Drebt Equity Ratio = Long term Debt including current maturity / EqunyLl:.l(m worth)

The listed non-convertible debentures aggregating to Rs.18,152.92 in

Security Cover 2.24 f.e: 100%- the cumulative annuity 1o be received |

The Company at all imes maintains 100% or such higher asset covel
for the Non- Convertible Debentures (NCDs) issued which is secured

a. First pari passu charge on all the tangible movable as
accessories, furniture fixtures, vehicles, book debts cash flows receivall
un the intangible assets including but not limited to goodwill rights, |
project assets and on all accounts{other than the debenture redemptig

hs as on 31st December 2025,

higher than the outstanding principal amourt of the debentures

as per the terms of offer document / information Memorandum sufficient to discharge its habilities
by way of

Bets of the company (including movable plant & machinery,machinery spares, tools &
jes commisions, revenues of whatsoever nature & whatever arising, all other movable assets) and
ndertakings,uncalled capital and intellectual property rights , both present and future, excluding
bni reserve accounts) and other bank accounts of the company.including DSRA and sub-accounts

b, Eurst pan passu charge by way of mortgage over all the immovabld property of the company (including the immovebale property as specifically describied in part A of

schedule 11 of the debenture trust deed) both present and future savg

The Company Is engaged in “Road Infrastructure Projects” which in t
activities are resiricted within India and hence no separate geographi

Effective from April 1, 2018, the comparyy has adopted IND AS 115 -
results of the company was insignificant.

and excep! the project assets( as defined in the concesslon agreement),

e cortext of Ind AS 108 “Operating Segrnent” is considered as the only segment, The Company's
| segment disclosure |s considered necessary.

I'Revenue from Contract with Customers”. The impact of adoption of IND AS 115 , on the financial

Previous quarter /period /year figures have been regrouped /[ rearran

This extract of Financial Results has been prepared in accordance wi
Regulations, 2015 as amended

For and on behalf of the Board of
Essel Lucknow Raebareli Toll Roads Limited

Nakul Agrawal
Directar

DIN: 08752404
Place: Indore

d whereever necessary to confirm to the current quarter's penod's figures.

h the requirement of Regulation 52 of the SEBI (Listng Obligations and Disclosure Reguiremerits)

Date: 10.02.2026




Annexure |

Essel Lucknow Raebareli Toll Roads Limhted
| bmras) oo
of Securlty Cover as at December 31 2025 _— —
) o S Gk G Cokem T 3 Tt # ET Totharnn W [ cowmn [__cowwo
e [Totsl Gt HY Tsliled & ooty e Rried EOVERN ty this cerfieats
articulary
P — T
o T [t e s
e mm -, f -] o [r—
e e aia | e i g W A
oy re—— h-:- [ —
= = = = =
rerey
16,93 2693
AT — Yes 26.93 6.93
& - =
mf.nw
o =
Aaaeny
ST s =
D ey — e i
p— - 5
i a -
e ares = -
roate P INFIAI Receivabie e FT 508907 007 |  3,089.07 |
oo Cans Exrar Cash & Fixed Deposits e S 118130 sr | L191.20
an e an ol and Cean F|m mmt * a3 -
s
s [Servica concession 35.538.70 35,538.70
receivables, Non-cumment
Kax asset,Deposits, Other e F55 T ?
Assets, Deferred tax assets
= : - ; TR ) w7459 W49
el " o 181529 18,152.92 181522 81282
01 sy per gt e el - N
v drbe
a3 o b e Sy 456401
e A58491
by st 19 o Pt = ==
%"’“’ [ 3 s, 20 TR9.20 z
Ry v . -
ittt [ S G0 548.60 : s
[P Wy e Yo i 510,15 '
[18,152.92 |
: - B 5292 643286 34,705.79 . 18,152.92 18,152.92.
SN v ] ] F¥T] 2.
on Mastet Vabart -
. e Eeay Eeve Tani-Passts Securiy Laver -
2l
I

§

ntioned in our

Wi have examined the compliances made by the listed entity in respect of the covenantuterms of the lssue of the listed debt securities (NCD's) and certify that the such covenants/terms of the issue have been complied by the listed entity except fof the one's me
Iindependent Review Audit Report for the period ended December 31st 2025




ESSEL LUCKNOW RAEBAREL|I TOLL ROADS LIMITED
Registared Office: Essel House B-10, Lawrence Roads, Industrial Area, Delhi-110035
CIN-U45200DL2011PLE229484, emall-id: essel.roads@gmail.com
Tel: +91 22 71084444 @ Fax: +91 22 71084500

Date: February 10, 2025
Te.
BSE Limited .
Phiroze jeejeenhoy Towers,
Dalal Street, Mumbai - 400001
Dear SirfMadam,
Sub: Disclosures as per Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
With reference to the subject matter, piease find below informatign as per Regulation 52(4) of the SEBI (LIsting Obligations and Disclosure Requirements)
Regulations, 2015 for the period ended December 31, 2025:

Sr. No. Particulars Disclosures -

1 Debt-equity ratio L

2 Debt service coverage ratio 0.27

3 interest Service Coverage Ratio 1.38

a Outstanding redeemable preference shares (quantity and value) NA

5 ICapital redemption reserve/debenture redemption reserve 9,605.54

[ Net worth (Rs. in lakh) 15,960.11

7 Net profit after tax (Rs. in lakh) 502.70

] Earnings per share 0.38

9 [Current ratio 1.33

10 Long term debt to warking capital 3.12

11 Fﬁad dehts to Account receivable ratio NA

12 Current liability ratio 0.50

13 [Total debts to total assets U-_Ef_

14 Debtors turnover B8.75

15 nventory turnover NA

16 [Operating margin (%) 64.27

17 Net profit margin (%) 14.20

18 Fector specific equivalent ratios: Not Applicable

19 Emt cover avallable, in case of non convertible dept securities 2.24

20 tatement Indicating the utilization of issue procgeds of non-convertible securities, Not Applicable
which shall be continued to be given till such time fhe issue proceeds have been fully
utilised or the purpose for which these proceeds wele raised has been achieved.

21 Material deviation in the use of proceeds as compafed to the objects of the issue. [There was no deviation in the use of proceeds of the

issue of Non- Convertible Debt Securities from the
Iab]ects stated in the offer document.

1 Debt-equity ratio = (Debt securities + Borrowings (pther than debt securities) + Subordinated liabilities) / Net worth.

2 Total debts to total assets = (Debt securities + Borfowings (other than debt securities) + Subordinated liabilities) / total assets.

3 Net profit margin = Net profit after tax / total income.

4 Interest on Non-Convertible Debentures (NCDs) Has been paid at 9.30%. Pursuant to the downgrade In the external credit rating, the
applicable interest rate stands revised to 11.50%. The differential interest for the period up to December 2025 remains unpald. Total Amount
of differential interest Obligation as per Debenture Trust Deed is Rs. 36 Crores remains unpalid as at 31 December 2025.

5 The Debt Service Resarva Account (DSRA) has not feen maintained at the leval prescribed under the Debenture Trust Deed.

6 The comapny had received an acceleration noticq from IDIBI Trusteeship Services Limited informing that the company has Defaulted in
payment of additional interest obligation, pursuant to which the Debenture Holders had asked the company to pay all outstanding debt
amounting to Rs. 181.80 crores. The company has|neither paid any amount due in respect of such debt nor it has made any submission to
Debenture Trustee in respect of this.

Request to kindly take the same on your records.
Thanking you
For Essel Lucknow Raebareli Toll Roads Limited
Nakul mﬂ
Whole time Direclor
DIN. 08752404
Place: Indore
Date: 10.02.2026
) ,{(,I/ : Repistered office: Essel House, B10, Lawrence Road, Industrial Area, New Delhi, Delhi110035.
RS Corporate Identification Number: U452000L.2011PLC229484




