Dated 29t December 2025

GAYATRI

To

The Manager

Listing Compliance And Operations
BSE Limited

P.]. Towers, Dalal Street
Mumbai-400 001

Maharastra, India

Serip Code: 532767

To

The Manager, Listing Department

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor,

Plot No. C/1, G Block, Bandra-Kurla Complex,
Bandra (E), Mumbai - 400 051

Maharashtra, India

Symbol: GAYAPRO]

Dear Sir/ Madam,

Sub: Submission of Audited financial results for QE 31/03 /2025~ reg.
Ref: Regulation 33 of SEBI (LODR) Regulations, 2015

With reference to the above cited subject, we wish to inform you that the Board of Directors at their
Board Meeting held on even date inter-alia, have approved the unaudited standalone and

consolidated Financial Results for the quarter/year ended 315t March 2025.

Please find enclosed the following documents:

a) Audited Financial Results for the quarter and year ended 315t March 2025;

b) Statement of Assets & Liabilities;

c) Cash Flow Statement;
d) Auditors’ Report;

e} Declaration pursuant to Reg.33(3)(d) of SEBI (LODR) Regulations, 2015;
f) Details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings.

The meeting of the Board of Directors of the Company commenced at 11.30 a.m. and concluded at

A 00 pm. Request you to take the above information on record.

Thanking You,
for Gayatri Projects Limited

T.V. Sa;ﬁl;\l}(umar Reddy

Chairman and Managing Director
DIN 00005573

Encl: As above

Regd. & Corp. Office :

Gayatri Projects Limited, 81, 5-3-1

Raj Bhavan Road, Somaiiouda,

CIN: 1 99999TG1989PL CO57288

T 50140 2331 0330/4206 /41284
F 81 40 2330 8438




GAYATRI PROJECTS LIMITED §
CIN ¢ L99999TG19B9PLCOS7 289 I

Regd, Office: 81, TSR TOWERS, 6-3-1090, RAJ BHAVAN ROAD, SOMAJIGUDA, HYDERABAD-500082 |
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULYS FOR THE QUARTER AND YEAR ENDED 31st MARCH, 2025 .

T B (0 Lakhs)
_Sl_ S ~Guarter Ended” — Veor Endad ] i
No Particulars 31.03.2025 31.12,2024 ‘1 31.03.2024 31.03.2025 I 1.03.2024 '
1 {Income ) : i
Revenue from operations 13,713.61 5,082.92 16,445.74 | 44,992.45 67,955,031 1
Oker Income 818.15 307,95 2,116.46 | 201046 374080 {1
_Totallncome 14,531.76 | 9,390.88 18,562.20 | 47,002.91 71,695.83 | :
2 |Expenses o !
8. Cost of Materials Consumed & Work Expenditure 14,015.42 7.134.75 12,595.83 40,566.47 58,737.87 |
D. Changes in Inventories of Work in Brogress 810.66 (209.83) 1,432.05 (145.99) {2,456.38)] :
C. Employes Benefits Expense 656,35 778.09 5930.06 2,980.91 4,020.92 |1
d. Finance Costs 237.67 266.04 71.94 2,014.50 234.67 |+
€. Depreciation and Amcrtization Expense 984.03 1,092.51 1,121.37 4,309.54 4,917.15 !
f. Other Expenses 695.73 531.29 1,076.88 1,339.26 299854 |
Total Expenses 17,399.86 9,592.85 17,228.13 51,064.69 68,452.77 |
3 [Profit / (Loss) before Exceptional items and Tax (1-2) (2,868.10) (201.97) 1,334.07 (4,061.78) 3,243.06 | |
4 |Exceptional Items (Refer Note No.10 & 17) (330.43) (2,069.25) {2,817.83) (8,544.88)| +
5 | Profit / (Loss) before Tax (3+4) (3,198.53) (201.97) (735.18) (6,879.61) (5,301.82)| !
6 |Tax Expense (Net) - - . . Rk
7 | Net Profit / (Loss) after tax (5-6) (3,198.53) (201.97) (735.18) (6,879.61) (5,301.82)] :
8 |Other Comprehensive Income (OCI) I
Items that will not be reclassified to profit or loss : ;
i) Changes in fair value of equity investment (124.80) 106.08 106.07 68.64 249,59 I
it} fe-measurement gains/{losses) on actuarial valuation of Post Employment R H
defined benefits (168.00) {168.00) 63.68 (671.98) 258.68 I
iii} Income tax relating to Items that will not be reclassified to profit or loss 12.84 21.64 {59.10} 121.35 {176.74)] 1
|___|Total Other Comprehensive Income [ {Loss) {8) (279.96) {40.28) 110.65 {481.99) 331.53 | +
9 | Total Comprehensive Income / (Loss) (7+8) (3,478.49) (242.25) (624.53) (7,361.60) (4,970.29) !
10 {Paid Up Equity Share Capital (Face Value ¥ 2/- per Share } 3,743.97 3,743.97 3,743.97 3,743.97 3,743.97 |
+ 1 11 | Other Equity (exciuding Revaluation Reserves) i (1,51,035.37)] (1,43,673.77) :
12JEarninqs Per Share (EPS) of ¥ 2/- each (Not annualised) ’ |
|| - Basic & Diluted (1.71) (0.11) (6.39) (3.68) (2.83) |
(T in Lakhs)
STANDALONE :
i
As at 31st March, As at 31st '
STATEMENT OF AUDITED STANDALONE ASSETS AND LIABILITIES 5025 March, 2024 | |
Audited Audited ;
ASSETS :
1 !NON-CURRENT ASSETS 1
(a) Property, Plant & Equipment 11,741.85 16,034.18 | ¢
(b) Capital Work in Progress 537.37 27299 | |
(€ Financial Assetls I
(iy Investments 56,575.14 | 56,506.87 | »
(i} Trade Receivabies 608.14 | 808.67 |
{iii) Loans 8,849.39 | 14,349.39 |
(iv) Other Financial Assets 25,555.01 25,555.01 | |
{d} Deferred Tax Asset (Net) 1,032.76 411.41 i
Total - Non-Current Assets 1,04,899.66 1,14,438.52 | .
2 CURRENT ASSETS i
| (a} Inventories 13,861,171 14,7683.08 | 4
(0} Fingnoes Assets : : i
(i} Trade receivables | 87,620.52 | 89,517.25 | ¢
(iiy Cash and cash equivalents 5,437.63 | 3,717.38 |
(i) Other bank balances 344.19 344,19 | |
{iv} Loans 13,449.35 15,784.03 |+
(€} Current Tax Assets (Net) 25,992.12 25.800.08 | |
(d} Other Current Assets 88,613.70 81.856.77 | |
Total - Current Assets 2,35,358.98 | 2,41,902.78 | .
| B _ TOTAL - ASSETS 3,40,258.64 3,56,341.30 | |
EQUITY AND LIABILITIES i
1 [EQUITY 1
() Equity Share Capital 374387 3,743.97 1§
(b} Other Eguity {1,51,035.37 (1,43,673.77}) 1
Total - Equity (1,47,291.40) (1,39,929.80) I
2 |LIABILITIES !
Non-Current Liabilities i
{a} Financial Liabilities R
(i Borrowings ! 1
{if) Lease Liabliities - S
{iif) Other Fin 15,120.58 | 19,289.63 | |
(b} Provisions 17926 | 26081 |
Total - Non-Current Liabilities 15,299.78 19,550.44 | :
Current Liabilities I
{a) Financial Liabiities :
{1} Borrowings 3,62,955.22 367,217.01 !
(ify Lease Liabilities 242,49 | 24249 14
(i) Trade payat i
(A Micr 59872 | 678.89 ¢ 1
(810 44,541.11 ¢ 43,444.70 |
54,413.62 54,300.70 | 1
9,775.50 10,709.12 i
123,60 12765 |+
Total - Current Liabilities 4,72,250.26 4,76,720.66 | |
TOTAL - LIABILITIES | 4,87,550.04 | 4, :

TOTAL - EQUITY AND LIABILITIES 3,40,258.64 |
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GAYATRI PROJECTS LIMITED

STANDALONE AUIMTED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH, 2025

Zin Laknhs

Particulars

For the Year ended
31st Mairch, 2025

For the Year ended
31st March, 2024

Cash Flow from Operating Activities:

Profit/{Loss) before Tax excluding extraordinary and exceptional items
Adjustments for:

Depreciation and amortization

Interest and other Income

Expected credit loss

Exceptional items

Finance Costs

Changes in Fair Value of Equity Investment

Operating Profit before working Capital Changes
Adjustmen

(Increase) / Decrease in Trade Receivables

{(Increase) / Decrease in non-current financial asset
{Increase) / Decrease in current financial asset
{Increase) / Decrease in Other current assets

(Increase) / Decrease in Inventory & Work in Progress
Increase / (Decrease) in current financial liabilities
Increase / (Decrease) in non-current financial liabilities
Increase / (Decrease) in Trade Payables

Cash (used in) / generated from Operating Activities
Direct Taxes paid (Net)

Net Cash (used in)/ generated from Operating Activities (A)

Cash Flow from Investing Activities

Purchase of Property, Plant and Equipment including capital work-in-progress
Sale of Non-Current Investments

Interest and other income received

Net Cash (used in)/ generated from Investing Activities (B)

Cash Flow from Financing Activities

Net Proceeds from / {Repayiment of) Short term borrowings *
Finance Costs
Net Cash (used in)/ generated from Financing Activities (C)

Net Increase / (Decrease) in cash and cash equivalents (A+B+(C)

Cash and Cash Equivalents at the beginning of the vear
Cash und Cash Equivalents at the end of the Vear

[4,061.78)

3,243.00

4,309.54 4917.15
(430.50) (2,075.95)
(168.43) 897.69

(2,817.83) (8,544.88)

2,258.59 2,224.07

0.37 (0.81)

(910.04) 660.33

1,892.65 (7,096.44)

5,700.52 2,581.44

3,400.81 (219.68)

2,237.42 3,187.24

901.91 (782.63)
(820.70) (4,198.50)
(1,926.69} (4,822.19)

1,016.24 (460.44)

8,492.12 (11,151.87)

8,492.12 (11,151.87)
(281.59) (6.67)

- (0.00)
430.50 2,075.95
148.91 2,069.28

(4,661.89)
(2,258.59)

12,376.79
(2,224.07)

(6,920.48) 10,152.72
1,720.55 1,070.13
3,717.38 264725
5,437.93 3,717.5¢0

Includes devolvement of BGs & LCs and reclassilication of Non-current horvowings as current borrowings.

By Order of the Board

For Gayatri

T.V.SANDEEP KUMAR REDDY
Chariman & Managing Directo
DIN : 00005573

Place: Hyderabad.
. _Date: 29th December, 2025



Motes to Audited Standalone Financial Results:

1
A

vy

The above published audited standalone financial results for the quarter and year ended 31sl March 2025
have been prepared in accordance with the principles and procedures as set out in Ind AS on financal
statements and such other applicable standards as notified under section 133 of the Companies Act, 2013

and Companies (Indian Accounting Standard) Rules 2015, as amended.

The above audited standalone financial results for the quarter and year ended 31st March 2025 have been
reviewed by the Audit Committee and approved by the Board of Directors of the Company in their respective
meetings held on 29" December, 2025.

The Company's Operations primarily consist of Construction activities and there are no other reportable
segments.

During the Financial year 2022-23, Corporate Insolvency Resolution process (“CIRP”) was initiated against the
company w.e.f 15" November 2022 as per the order of the Hon'ble National Company Law Tribunal (“the
NCLT"), Hyderabad Bench. Pursuant to the initiation of CIRP, the powers of the directors are suspended and
the management of the affairs of the Company is vested with the Interim Resolution Professional / Resolution
Professional appointed by the Hon’ble NCLT, Hyderabad Bench.

Subsequently, During the CIRP period, the promoters of the company have submitted a One-time full & final
debt settlement (OTS) proposal with the lenders of the company and other lenders comprising a fund-based
offer of ¥ 750.00 crore and non-fund-based recovery of ¥ 1,229.00 crores. In addition, the promoters have
offered payment towards awarded arbitration claims amounting to £ 462.39 crore (representing 75% of the
total ¥ 612 crore), along with 15% of any future arbitration awards payable until the return/closure of all
Bank Guarantees or 31% March, 2033, whichever is later, The payment against arbitration claims shall be
made subject to realization, as and when such amounts are received. The OTS proposal was accepted by
97.20% COC members (lenders) and thereafter, the application filed under section 12A of the Insolvency and
Bankruptcy Code, 2016 has been approved by the Hon'ble NCLT on 10" September 2025, as the Company
Petition IB/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the CIRP against the
company is also wilhdrawn,

Following the NCLT order, the management affairs of the company are vested back to the promoters of the
company w.e.f. 16" September, 2025 i.e. date of handover of the Management affairs of the company by the
Resolution Professional to the current promoter/directors of the company. As on date of these audited
standalone results, the company has paid the total fund-based amount, which has been appropriated by all
lenders as per the terms of the OTS proposal submitted under section 12A of the IBC.

The Company has an investment in Gayatri Hi-tech Hotels Limited (“Investee Company”) amounting to
% 19,571.95 lakhs as at 31st March 2025, in the form of 4% Compulsorily Convertible Cumulative Preferential
Shares ("CCCPS") which is convertible into equity shares of the investee company during the financial year
2027-28. As per the audited financials of the said investee company it has incurred substantial losses and
there is a complete erosion in net worth of the investee company. However, as per the unaudited financials
of the said investee company for the period ended as on 30" September 2025 and further as per the
information available with the company, the business operations of the investee company have substantially
improved, the net-worth of the investee company has turned positive and investee company is able to meet
its financial obligations independently. In view of the above and also based on the managements internal
evaluations/assessments done on the investment and also the fact that the CCCPS are convertible into equity
shares of the investee company during the financial year 2027-28 which is a long period for realization of the
investment or to analyze the actual investment value, the company has opined that no provision for
diminution / impairment for carrying value of the investment is required in the audited standalone financial
results for the year ended 31st March 2025 .




.r 6. Gayatri Highways Limited, an associate company i which the company made investments during the 1
i previous financial years and the balance of these investments as at  31st March 2025 are % 16,770.03 Lakhs 1
: in the form of Non-Convertible Preference Shares ('NCPS"), Equity Share Capital investment ¥ 1,248.00 Lakhs, !
i subordinate debt ¥ 17,967.01 Lakhs and unsecured loan X 7,858.37 lakhs, As stated in the audited financial |
: statements of the Associate Company, it has been incurring operating losses during the past few years. :
3 However, the financial statements of the said associate company have been prepared on a going concern f
i basis as the promoters of the associate company have guaranteed support to the company and its E
! management believes that its investments in several road projects will generate sufficient cash flows to !
| support the company in foreseeable future. As per the representations and explanations given by the |
: management of the associate company till the F.Y 2021-22, the said associate company is holding portfolio in ;
! several road projects and further they had stated that the future cash flows of the said associate company I
E from the road projects on account of various claims filed, annuities, Toll collections receivable, and arbitration i
: awards awarded will be sufficient to repay the amounts invested/advanced to the associate company and |
| hence, no provision was made in respect of NCPS investments made by the company and unsecured |
; loan/subordinate debt receivable by the company from the said associate till the year ended 31% March, :
! 2022. !
E Upon initiation of CIRP against the company as stated in Note No. 4 above, the management of the affairs of E
: the Company is vested with the Interim Resolution Professional / Resolution Professional appointed by the !
| Hon’ble NCLT during the financial year 2022-23. During the course of CIRP, the Resolution Professional (RP) |
: on behalf of the company had sent a demand notice to the associate company asking them to repay the .
! entire unsecured loan and sub-ordinate debt. In response to such notice, the associate company has !
! confirmed that the amounts due to the company are towards preference shares of ¥ 16,770.03 lakhs and !
! unsecured loans as at 31% March, 2023, but surprisingly, the associate company had stated that during the !
i financial year 2022-23 it has written-off an amount of ¥ 17,967.01 Lakhs being the subordinate debt payable i
' to the company citing the reason that the subordinate debt was given by the company to the associate !
| company towards funding of shortfalls in two major road projects i.e., SMTL and IDTL, and as the said road |
' projects owned by SMTL and IDTL have incurred significant losses and were terminated by NHAI and on .
I account of this, the associate company has incurred significant losses which cannot be recovered in future !
: and accordingly, the associate company has unilaterally written off the subordinate amount of X 17,967.01
! Lakhs deeming the same as no longer payable to the company as there will be no surplus cash flows to the |
i associate company from the said road projects. As per the information available with the company, the i
' resolution professional has neither responded nor taken proper recourse to recover the sub-ordinate debt !
i receivable from the said associate company. In these circumstances, as stated in Note No. 4 above, the One |
: Time Debt Settlement proposal was accepted and the management affairs of the company are vested back ;
| with the promoters of the company w.e.f. 16" September, 2025. The management of the company has |
; corresponded with the associate company asking the associate company to confirm on the outstanding :
! subordinate debt payable to the company and in response to such letter , GHL vide its letter dated 29" |
E November 2025 has stated that the amount are no longer payable to the company citing the reason that the i
' subordinate debt was given by the company to the associate company towards funding of shortfalls in two
i major road projects i.e., SMTL and IDTL, and as the said road projects ewned by SMTL and IDTL have i
: incurred significant losses and were terminated by NHAI and on account of this, the associate company has !
i incurred significant losses which cannot be recovered in future. The company is in the process of deciding the |
: future steps to be taken against the associate company in order to recover its dues. As per the information -
! made available to the company, the associate company may receive the claims awards in its favour and !
! substantial amounts from sale of investments held by the associate company and the same shall be utilized to !
! repay amounts due to the company. However, based on the prudence concept of accounting and the fact !
E that the subordinate debt of ¥ 17,967.01 Lakhs has been already being unilaterally written off by the i
' associate company in the financial year 2022-23 as not payable to the company, the management of the -
| company has made a provision in respect of subordinate debt of ¥ 17,967.01 lakhs and accordingly this |
: provision was disclosed as an exceptional item (Net of Expected Credit Loss) in the Standalone Audited |
! Financial Statements for the year ended 31% March, 2023. It is further viewed that if this amount is recovered !
: in future years, the same shall be accounted in the year of recovery in the books of account and in the
,i "“‘“ﬁ;' | statements. Further, as on date of these results GHL has paid an amount of T 2,962.16 Lakhs E
| 2|
| |
| |

"'._‘ dgu% ch ivable in the form of NCPS and unsecured loan are fully recoverable and hence,
VA écf/o be made in the Audited Standalone Financial Results for the year ended 31st M
2 )




NCPS investments made by the company and unsecured loan receivable by the company from the said
associate company.

~d

i

|

; Duiing the previous financial years, in the widinaty wourse of business, the Company had given Contract
. Advances to a sub-contractor which on mutual consent was converted into an interest-bearing inter-corporate
i loan. The said Inter corporate loan of ¥ §,849.39 Lakhs and interest thereon of ¥ 25,555.00 Lakhs is pending
: for recovery as at 31st March 2025. The recovery of this loan along with interest thereon is delayed due to
E extraneous reasons like changes in government policies, delays in execution of projects, etc. In the preceding
i financial years, the company had recovered considerable amounts from the said subcontractor against the
: loan and the same was adjusted to the principal amount of the Inter corporate loan (ICL). In order to
i expedite the recovery of the balance amounts during the preceding Financial Years, the said subcontractor
' had given an undertaking to the company, wherein they had agreed to assign proceeds from sale of
f immovable properties to the company for repayment of the Intercorporate loan and interest thereon. During
i the FY 2023-24 and the current financial year i.e. 2024-25, the Sub-contractor had based on the aforesaid
: undertaking paid an cumulative amount of ¥ 9,826.75 Lakhs and the same was adjusted against the principal
] amount of the loan. During the current financial year, the Inter Corporate Loan along with interest thereon
' was due for payment as per the terms of the ICL agreement. However, as the company was under CIRP no
! steps were taken to renew/extend the loan agreement neither were any steps taking during the year to
i recover the balance amounts due. In these circumstances as stated in note 4 above, the OTS proposal was
: accepted and the management affairs of the company are vested back with the promoters with effect from
| 16" September 2025. The management of the company has corresponded with the sub-contractor for
: recovery of the balance amount due and is hopeful of a positive outcome in the best interest of the company
! and pending outcome of the same the management of the company is of the view that no interest income
i shall be accounted during the year on the ICL. In view of the above, given the fact that the said sub-
: contractor has paid an cumulative amount of %9,826.75 Lakhs to the company during the FY 2023-24 &
| 2024-25 against its dues. The management of the company is of the view that no provision for the same is
]I required to be made in the Audited Standalone Financial Results for the year ended 31% March, 2025.

!

|

[

I

I

|

|

8. One of the subsidiaries of the associate company (hereinafter called as "concessionaire company" or Sai
Matarani Tollways Limited "SMTL"), which has been awarded a Build-Operate-Transfer (BOT) work for the
construction of Four Laning of Panikoili-Rimuli section of NH-215 Road. The company has an EPC receivable
of ¥ 23,715.65 Lakhs from M/s. Sai Matarani Tollways Limited "SMTL" as at 31" March, 2025. Additionally,
the company had given an irrevocable and unconditional Corporate Guarantee of X 182,735 Lakhs to the
lenders of SMTL. SMTL had given termination notice to the National Highways Authority of India (NHAI) due
to irreparable loss of toll revenue from the road project and requested for termination payment of 229,667
Lakhs. Apart from the above-said termination payment, it had filed claims including EPC claims with the NHAI
under Concessionaire’s right to recover losses/ damages from the Authority on account of material default of
the Authority. SMTL Road Project was terminated by the NHAI on 28" January, 2020 and toll collection rights
were handed over to the NHAI from 30" January, 2020. SMTL had requested the NHAI for referring the

; disputes such as Termination Payment and Claims to the Conciliation Committee of Independent Experts

| ("CCIE") as per NHAI policy. The CCIE has suggested that there should be a give and take policy for both

X parties SMTL and accordingly, the termination payment was finalized to X 79,650 Lakhs by NHAIL. SMTL has

! requested its lenders to accept the above-said payment of ¥ 79,650 Lakhs towards full and final settlement of

; all existing past and future dues etc. Upon acceptance of the above stated proposal, the said lenders shall

' waive all future claims against SMTL and its guarantors including corporate guarantor i.e., Gayatri Projects

| Limited and drop all legal proceedings. In addition to above termination payment finalized by NHAI which will

' be utilized for payment of lenders dues, SMTL had filed EPC claims before NHAL and the amount of claim is ¥

E 974.49 crores as per initial assessment before CCIE. The management of the SMTL was confident of getting

i claims from NHAI and assured to repay entire dues to the company till 31/03/2022. In these circumstances,

! duriﬂg the Financiai year 2022-23, the management of the company had informed its board that as a part of

!

|

I

|
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company and during the CIRP, the resolution professional of the company had written a letter to SMTL asking
them to pay the EPC dues immediately. In response to the letter, SMTL had responded stating that there
~were shortfalls in the EPC executed by the company which all led to termination of Toll project by NHAT and !
the same had ultimately caused huge loss the SMTL and accordingly SMTL had stated that the amounts are
no fonger payable and had written off the same during the financial year 2022-23. As per the information
available with the company, the RP has neither responded to the letter received from SMTL nor taken proper
recourse to recover the EPC receivable from SMTL. Subsequently, as per the information available with the
company during the FY 2022-23, based on the settlement agreement between NHAI and SMTL, the EPC claim
amount receivable from NHAI was settled to ¥ 171.53 crores as against initial claim assessment before CCIE
of X 974,49 crores and further, this claim amount of ¥ 171.53 crores was recovered /adjusted by the lenders
of SMTL over and above the agreed settlement amount of ¥ 79,650 Lakhs. Subsequently, SMTL was admitted
into CIRP as per the application filed by its lenders before the Hon'ble NCLT. In view of the above matters,
during the financial year 2022-23 the company has made a full provision for bad and doubtful debts against
the EPC receivable and during the current quarter of financial year 2024-25 in the quarter ended 31* March,
2025 the company has written off the entire EPC receivable from SMTL. However, no provision is required to
be made in respect of corporate guarantee given by the company to the lenders of SMTL for the detailed
reasons explained in Note No. 9b below,

! i
I !
| I
[ |
! I
| !
! !
] I
| |
! !
| |
! 9. Details of claims filed by the lenders in respect of Bank guarantees (BGs) and Corporate Guarantees, amount !
i of claims filed and admitted by the Resolution Professional during the CIRP period of the company and status E
' of the same as on 31st March 2025 :- '
i a. During the course of the CIRP, the lenders have filed claims before the resolution professional in respect |
: of Bank guarantees (BGs) given by the company towards Performance and Contractual commitments |
! despite the fact that these BGs were not invoked by the BG beneficiary / holder. The Resolution !
i professional has admitted the claims in respect of these BGs though the liability is not established in this i
: case. As the BGs were not invoked and liability is not established in respect of these claims pertaining to .
i BGs, the same cannot be disclosed under borrowings or loans and hence the same is disclosed as |
: contingent liabilities amounting to ¥ 65,244.42 Lakhs in the audited standalone Financial Results for the |
f year ending 31% March 2025. In respect of the above contingent liabilities the promoters of the company f
i have submitted a One-time full & final debt settlement (OTS) proposal with the lenders. The OTS i
' proposal was accepted by 97.20% COC members (lenders) and thereafter, the application filed under .
i section 12A of the Insolvency and Bankruptcy Code, 2016 has been approved by the Hon'ble NCLT as |
: the Company Petition 1B/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the
! CIRP against the company is also withdrawn. As per the said OTS proposal the company has to E
i safeguard invoked Bank guarantees given towards performance and contractual commitments I

: b. Details of claims filed by the lenders in respect of Corporate Guarantees given by the company and the .

| details as on 31st March 2025 are as follows:- |
. i.  During the course of the CIRP, the lenders of the associate company have filed claims of Rs. 6,800.00 .
i lakhs in respect of the corporate guarantee given by the company and the same was admitted by the i
i resolution professional even though the corporate guarantee was not invoked and the liability is not E
] established and hence the same is disclosed as a contingent liability in the audited standalone :
| Financial Results for the year ended 31st March 2025. |

: ii. During the course of the CIRP, the lenders of SMTL have filed claims before the Resolution |
! professional for an amount of ¥ 2,15,018.00 Lakhs which was admitted by the Resolution ]
i professional even though the corporate guarantee was not invoked by the lenders of SMTL and i
' the liability is not established. However, the company as approved in its board meeting, has :
| given corporate guarantee for ¥ 1,82,735.00 Lakhs only and accordingly, ¥ 1,82,735.00 Lakhs |
. only is disclosed as a contingent liability in the audited standalone Financial Results for the year .
f ended 31st March 2025, !
i i, During the course of the CIRP, the Lenders of IDTL have filed claims before the Resolution i
: }'«\\\ Professional (RP) amounting to ¥ 60,068.00 Lakhs which was ad rtge“d ) '
] \o s professional even though the corporate guarantee was not invoked |
: dera badfff_ 3Lhe liability is not established and hence the same is disclosed as ;
I .

| |
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iv. In respect of the above corporate guarantee which are disclosed as contingent lhiabilities the
promoters of the company have submitted One time full & final debt settlement (OTS) proposal
with the lenders including above stated CGs & BGs holders / lenders. The OTS proposal was
accepted by 97.20% COC members (lenders) and thereafter, the application filed under section
12A of the Insolvency and Bankruptcy Code, 2016 has been approved by the Hon'ble NCLT as
the Company Petition IB/308/HDB/2022 under Section 7 is allowed lo be withdrawn.
Accordingly, the CIRP against the company is also withdrawn. As per the aforesaid OTS proposal
an amount of ¥ 500 lakhs is assigned against the above stated CGs holders and the impact of
the same shall be recognized in the financial statements during the financial year 2025-26 or
subsequent years in which the payment is made. Accordingly, in the opinion of the management,
in view of the above settlement for ¥ 500 lakhs for CG holders which will be accounted in
subsequent years upon payment, the accounting of admitted claims as loans / borrowings in the
books is not required in the audited standalone Financial Results for the year ended 31st March
2025.

10. An amount of ¥ 3,620.49 Lakhs was receivable from M/s Western UP Tollways Limited (‘Erstwhile Associate

Company or WUTPL') operating Meerut and Muzaffarnagar Section of NH-58 Road on BOT basis against the
EPC works executed by the company during the previous years and the amounts were to be recovered out of
claims amounts received by the erstwhile associate company from NHAIL. During the previous financial years,
the Arbitration Tribunal has pronounced arbitration award of ¥ 12,443.03 Lakhs which includes interest
thereon of ¥ 6,405.00 Lakhs and extension of concession period by 348 days. In order to avoid future
disputes and litigations in higher courts, at the request of the M/s. Western UP Tollways Limited, the above
awarded claims and the termination payment have been referred to the Conciliation Committee of
Independent Experts ("CCIE") as per NHAI policy. During the course of CIRP of the company, the CCIE has
arrived a final settlement amount of ¥ 9,850.00 Lakhs and the same was accepted by the company for which
the Resolution Professional on behalf of the company has entered into a settlement agreement with NHAI,
GHL, and WUPTL, wherein the Resolution Professional of the company had accepted an amount of X
1,133.08 Lakhs, as full and final settlement against its receivables and the same was paid by NHAT on
27/08/2024 during the course of CIRP. Accordingly, the management of the company has written of the
balance EPC receivable of Rs 2487.40 Lakhs during the current financial year and the same is disclosed as an
exceptional item in the audited standalone financial results.

The Advances to Suppliers, Sub-contractors and others as at 31st March 2025, includes an amount of
214,722.65 Lakhs given to one sub- contractor in the normal course of business during previous years, The
recovery of this advance is delayed due to certain extraneous factors not attributable to the subcontractor,
During the previous financial years, the company had recovered T 18,000.00 Lakhs from the sub-contractor.
However, for the conditions stated in note no. 14 below and the company got admitted into CIRP, the
contract works awarded to the company got transferred or cancelled by the contractees and in this process,
the works awarded to the company which were allotted to this sub-contractor also got cancelled and due to
the same the company anticipates a delay in recovery of amounts from the said subcontractor. In view of the
delayed recovery, in order to comply with the Accounting Standards reqwrement the company has till date
provided an expected credit loss of T 6,580.92 Lakhs. The management of the company is in the process of
corresponding with the sub-contractor and evaluating the effect of cancellation of work the company and
sub-contractor and analyzing the possibility to make claims in this regard in order to recover the dues at the
earliest in the best interest of the business operations of the company.

. Gayatri Energy Ventures Private Limited (GEVPL), a wholly owned subsidiary company incorporated for the

purpose of investment in power projects, in which the Company had invested Equity Share Capital of

63,983.28 Lakhs and also funded as and when required in the form of unsecured loan, the balance loan as at
315t March 2025 is ¥ 3 691 53 Lakhs (including BG encashment of ¥ 2,421.00 Lakhs)
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pending for disposal. The company is confident of recovering this BG amounts based on legal opinion and
merits of the matter. During the previous financial years, the subsidiary company has incurred a loss of =
7,204.35 Lakhs, on account of impairments of its assets/receivables. Additionally, the step-down subsidiary of
the company i.e. Bhandara Thermal Power corporation limited (BTPCL) has received SARFARESI notices from
the lenders of GPL as the land held by BTPCL was given as a collateral for the loans taken by GPL and as per
the information available with the company, during the financial year 2025-26, the said lenders have sold the
land and recovered dues of GPL. During the current quarter of the financial year 2024-25, the subsidiary
company has received the earnouts amount of Rs. 19,103.43 Lakhs due to occurrence of liquidity event in
SEIL Energy India Limited (SEIL) pursuant to the “Share Purchase Agreement” entered for the sale of the
Investment. In view of the above, the management of the company is of the opinion that the company shall
recover the BG amount en-cashed by WCL and the earn out amounts received from SEIL are sufficient to
cover the erosion in net-worth of GEVPL and accordingly, no impairment on its investment made in GEVPL is
required to be made in audited standalone Financial Results for the year ended 31* March, 2025.

13. The recovery of work and other advances and receivables from one subcontractor got delayed due to mis-

match in cash flows of the sub-contractor and non-extension of adequate financial facilities. During the
previous financial years, the said sub-contractor had arranged a payment of ¥ 2,452.80 Lakhs, to the lenders
of the company, and accordingly the management is confident of recovery of the balances amounts and is of
the opinion that no provision is required to be made in the audited Standalone Financial Results for the year
ended 31" March, 2025.

14. Due to changes in business conditions on account of the Covid-19 pandemic, there has been delay in

15.
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order\f@ avoid huge termination penalties and other hindered consequences. Due to assig

“‘w\\\i}l‘i date of assignment which has resulted in reduction of contract revenue and thereby caugsed
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recovery of Trade Receivables from various parties including state governments, central government, NHAI,
increase in materials cost and increase in cost of services, non-availability of adequate working capital to
execute the contract works on hand, non-awarding of fresh contract works due to lenders reluctant to provide
bank guarantee or other facilities, etc., have severely affected the business operations and billing cycle
(raising of RA bills on the contractors) of the company which have resulted that the Company defaulted in
repayment of dues to its lenders and devolvement of significant Non-Fund based facilities and most of the
lenders have recalled their financial facilities extended to the company. The loans and other facilities
sanctioned to the company have been classified by the lenders as Non-Performing Assets (NPA) and the
interest/finance cost on financial liabilities up to the period of initiation of CIRP has been recognized on the
basis of the loan/credit facilities sanction letters and other documents available with the company. In these
circumstances, forensic audit on the accounts of the company has been initiated and completed as per the
directions of the lenders and the management of the company has submitted detailed replies to the
observations made in the said forensic audit report. Without considering the submissions made by the
company, certain lenders have taken unilateral decisions which have affected the business operations of the
company. As aggrieved with the unilateral decisions, the management / company has approached Hon'ble
courts and got appropriate reliefs. As stated in Note No. 4, the Corporate Insolvency Resolution process
("CIRP™) has been initiated against the company w.e f.15" November 2022 as per the order of the Hon'ble
National Company Law Tribunal (“the NCLT"), Hyderabad Bench vide its Order dated 15" November, 2022.
As stated in Note No. 4, the promoters of the company have submitted One time full & final debt settlement
proposal with the lenders of the company which was accepted by 97.20% COC members (lenders).
Thereafter, the application filed under section 12A of the Insolvency and Bankruptcy Code, 2016 has been
approved by the Hon'ble NCLT vide its order dated 10" September, 2025 as the Company Petition
IB/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the CIRP against the company is
also withdrawn. The company has paid the entire fund-based amount as stated in the approved 12A plan as
on the date of these audited standalone financial results.

During the previous year, the company has assigned some of its contract works on back-to-back basis to sub-
contractors / other contractors as the company is unable to achieve the work progress targets due to working
_..c_apitaf issue and non-availability of funds for the detailed reasons stated in note no. 14. The assignment of

'-th&sjg@"éagtract works to sub-contractors / other contractors is done in the best interest of #fh& EMBpany in
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16. During the year ended the company has incurred a loss of 6,879.61 and As on 31st March 2025 the

17.

company has accumulated losses of ¥ 2,00,993.96 Lakhs for the detailed reasons stated in the note no. 14
and 15, and there is complete erosion in the net worth of the company on account of huge losses incurred.
The company has defaulted in repayment of outstanding loans to its lenders and the company bank accounts
are declared as NPA and the CIRP initiated against the company as per the order of the Hon'ble NCLT w.e.f
15" November, 2022. As on 31st March 2025, the current liabilities exceed the current assets by
$2,36,891.28 Lakhs. The audited standalone financial results have been prepared on a Going-Concern basis
as the Hon’ble NCLT has directed to continue the operations on a going concern basis. Further as on the date
of these audited standalone financial results, the One-time full & final debt settlement proposal submitted by
the promaters of the company with the lenders of the company was accepted by 97.20% COC members
(lenders) and the application filed under section 12A of the Insolvency and Bankruptcy Code, 2016 has been
approved by the Hon’ble NCLT vide its order dated 10" September, 2025 as the Company Petition
1B/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the CIRP against the company is
also withdrawn. The company has paid the entire fundbased amount as stated in the approved 12A plan as
on the date of these audited standalone financial results. Therefore, in view of the above, the management
of the company has opined that the company will continue as a going concern and there is no uncertainty in
this. Accordingly, the audited standalone financial results of the company are prepared on Going-Concern
basis.

During the year ended 31st March 2025, NHAI, has invoked Performance Bank Guarantees amounting to
¥ 330.43 Lakhs due to slow progress of works for the detailed reasons stated in Note No. 14 and 15, and the
same was charged to the Statement of Profit and Loss as exceptional items.

18. The Code on Social Security, 2020 became effective from 21 November 2025. The Company will assess the

16.

Place: Hyderabad.

impact of the Code on employee benefit obligations and account for the same in FY 2025-26, as applicable.

Previous period / year figures have been regrouped to facilitate comparison wherever necessary.

By Order of the Board
For GAYATRI PROJECTS

T.V.SANDEEP KUMAR REDDY
Chairman & Managing Director

Date: 29" December, 2025 DIN : 00005573
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ATMAKURI & CO.

Chartered Accountants

Independent Auditors’ Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requireiients) Regulations, 2015, as amended.

To
The Board of Directors of
Gayatri Projects Limited

Report on the audit of the Standalone Financial Results
1. Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial
results of Gayatri Projects Limited (“the Company”) for the quarter and year ended 315t March,
2025 (‘the Statement), attached herewith, being submitted by the company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,

the statement:

(i) is presented in accordance with the requirements of Regulation 33 of the listing Regulations
in this regard; and _

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards
and other accounting policies & principles generally accepted in India, of the standalone net
loss, other comprehensive income and other financial information of the company for the

quarter and year ended 31% March, 2025.
2. Basis for Opinion:

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Companies Act, 2013 (the ‘Act’). Our responsibilities under those
Standards are further described in the Auditor's Responsibilitics for the Audit of the Standalone
Financial Results section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with
ethical requirements that are relevant to our audit of the standalone financial statements under
the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.
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Material Uncertainty Related to Going Concern

We draw attention to Note No. 16 of the audited standalone financial results which states that
during the year the company has incurred a loss of  6,879.61 Lakhs and as at 31%* march, 2025,
the accumulated losses at ¥ 2,00,993.96 Lakhs and there is complete erosion in the net worth of
the company as at 313 March 2025, default in repayment of loans and other financial and other
credit facilities extended to the company by lenders, issue of various notices by lenders for
recovery of their dues etc,, and the initiation of Corporate Insolvency Resolution Professional
(“CIRP”) proceedings against the company vide order dated 15" November 2022 of Hon'ble
National Company Law Tribunal (“NCLT"), Hyderabad bench and Interim Resolution
Professional has been appointed and subsequently confirmed as Resolution Professional. The
aforesaid factors indicate the existence of uncertainty that may cast doubt about the company’s
ability to continue as a going concern as at 31% March 2025. However, the Financial
results/statements for the Financial Year 2024-25 have been prepared on a going concern basis
as the Hon'ble NCLT had stated that the operations of the company to be continued as a going
concern and subsequently, as stated in Note no. 4 of the audited standalone financial results, the
promoters of the company have submitted a One Time Full & Final Debt Settlement ("OTS")
proposal with the lenders of the company u/s 12A of Insolvency and Bankruptcy Code, 2016,
and the same was accepted by 97.20 % of COC members (Lenders) and subsequently the
Hon’ble NCLT vide its order dated 10" September 2025 has allowed for withdrawal of CIRP
proceedings against the company and Resolution Professional was discharged. As stated in note
16 of the audited standalone Financial Results, the company has paid the entire fund-based

amounts to the lenders as specified in the OTS proposal u/s 12A of IBC 2016.

Our Opinion is not modified in respect of the above matter.
Emphasis of Matter:

We draw attention to the following

1) As stated in Note No. 5 to the audited standalone financial results, the Investee
Company in which the Company has invesied by way of Compulsorily Convertible
Cumulative Preference Shares (“CCCPS”), has incurred considerable losses and there is
complete erosion of Net worth as on 31 March 2025. However, no provision for
diminution / impairment for carrving value of the investment is provided for the
quarter and half year ended 31t March 2025 for the reasons stated in the said note.

iy As stated in Note No. 6 to the audited standalone financial results, provision has been
made during the Financial Year 2022-23 in respect of the subordinate debt given to the
associate company. However, no provision has been made in respect of the NCPS and
unsecured loan receivable from the said associate company for the detailed reasons /

explanations stated in the said note.




V1)

vili)

As stated in Note No. 7 to the audited standalone financial results, the Inter Corporate
Loan grouped under ‘Non-current Loans’ and accumulated interest thereon is long
pending for recovery for which no provision has been made for the detailed reasons
stated in the said note. Further during the financial year the company has not accounted

any interest income on the inter corporate loan for reasons stated in the said note.

As stated in Note No. 8 to the audited standalone financial results, during the quarter
ended 31st March 2025 the company has written off the EPC trade receivables from

subsidiary of an associate company for the detailed reasons stated in the said note.

As stated in Note No. 9 to the audited standalone financial results, regarding the claims
filed by lenders against Corporate Guarantees held by them, performance and
contractual commitments given by the company for various projects of the company
which have been recognized as contingent liabilities for reasons stated in the said note.

As stated in Note No. 10 to the audited standalone financial results, during the course of
the CIRP of the company, the resolution professional on behalf of the company has
entered into a settlement agreement with NHAI, GHL and the erstwhile associate
company in respect of the EPC receivables of the company from its erstwhile associate
company. Pursuant to such agreement the management of the company has written off
the balance EPC receivable and the impact of the same is recognized as an exceptional

item during the year ended 31+ March 2025.

As stated in Note No. 11 to the audited standalone financial results, the work advances
in respect of certain contract works given to a sub-contractor grouped under ‘Other

Current Assets” which are long pending for recovery.

As stated in the Note No. 12 to the audited standalone financial results, the company has
not made any provision for impairment on its equity investment in wholly owned
subsidiary company and on unsecured loan given to the said subsidiary company for the

reasons stated in the said note.

As stated in the Note No. 13 to the audited standalone financial results, the recovery of
work & other advances and receivables got delayed from one sub-contractor for the

reasons stated in the said note.

As stated in the Note No. 14 to the audited standalone financial results, wherein it is
explained about the COVID - 19 Pandemic effects and its impact on the business
operations and cash flows of the company which have caused the company to default in
its loan repayment obligations to the lenders and various actions taken by the lenders

against the company. It is further explained about the initiation of Corporate Insolvency




Resolution Process (“CIRP”) against the company as per the order of the Hon'ble
National Company Law Tribunal (NCLT), Hyderabad bench vide its order dated 15th
November, 2022 and the appointment of the Interim Resolution Professional, later who
has been confirmed as the Resolution Professional of the company. Subsequently, the
promoters of the company have submitted a One Time Full & Final Debt Settlement
(“OTS") proposal with the lenders of the company u/s 12A of Insolvency and
Bankruptcy Code, 2016, and the same was accepted by 97.20 % of COC members
(Lenders) and subsequently the Hon'ble NCLT vide its order dated 10th September 2025
has allowed for withdrawal of CIRP proceedings against the company and Resolution
Professional was discharged. As stated in note 16 of the audited standalone Financial
Results, the company has paid the entire fund-based amounts as per the approved OTS
proposal u/s 12A of IBC 2016.

Our Opinion is not modified in respect of these matters.
Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual audited financial
statements. The Company’s Board of Directors are responsible for the preparation and
presentation of the Statement that gives a true and fair view of the net loss and other
comprehensive loss and other financial information in accordance with the Indian Accounting
Standards prescribed under Section 133 of the Act read with the relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation
33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are

reasonable and prudent; and design, implementation and maintenance of adequate internal '
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that give a

true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement / Standalone Financial Tigures, the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the Board of Directors either intends to liquidate the Company or to cease operations, or

has no realistic alternative but to do so.

The Board of Directors are also responsible for oversecing the Company’s financial reporting

process.




6.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or

the override of internal control;

e Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion through a separate report on the complete set
of Standalone Financial Statements on whether the company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of

such controls

e Lvaluate the appropriatencss of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors;

e Conclude on the appropriateness of the Board of Directors” use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Statement
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or

conditions may cause the Company to cease to continue as a going concern; and

e Pvaluate the overall presentation, structure and content of the Statement, including the

disclosures, and whether the Statement represents the underlying transactions and events in

a manner that achieves fair presentation.




We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.
Other Matter

The Statement includes the results for the quarter ended 315t March, 2025 being the balancing
figures between audited figures in respect of the full financial year ended 315t March, 2025 and
the published unaudited figures up to the third quarter of the current financial year, which were

subject to limited review by us.

for Atmakuri & Co
Chartered Accountants
Firm Registration No.: 0002

oo )/

T Vivekananda Reddy
Partier
Hyderabad, Membership No.: 237072
294 December 2025 UDIN: 252370721 DZWF1L4648
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{d} Other Current Assets

{EQUITY AND LIABILITIES

EQUITY
{a) Equity Share capital
{by} Other Equity

LIABILITIES
MNon-Current Liabilities
(a) Financial Liabilities
(i} Borrowings
{ii} Lease Liabilities
{iii) Other Financial liabilities
(1) Provisions

Current Liabilities
{a) Financial Liabilities
(i} Borrowings
{1} Lease Liabiities
{in) Trade payabies
{A} Micro, Small
{B) Others
(i) Other Financial Liztelities
{} Other Current Liabiities

anag Mediur

Enterprises

{c) Provisions
i

TOTAL - EQUITY AND LIABILITIES

Total - Current Assets

2,51,063.98

2,38,333.20

TOTAL - ASSETS

3,43,917.65

3,40,770.38

Total - Equity

Total - Non-Current Liabilities

Total - Current Liabilities
TOTAL - LIABILITIES

3,743.97
{1,47,405.26)
(1,43,661.29)

15,120.58
179.20
15,299.78

3,62,562.68
242.49

SO8.72
44,5411
54,416.07

9,794.49
123.60
4,72,279.16
4,87,578.94

|
: GAYATRI PROJECTS LIMITED :
. CIN : L99995TGLIBYPLCOST 289 1
i P Regd. Office: B1, TSR TOWERS, 6-3-1090, RAJ BHAVAN ROAD, SOMAJIGUDA, HYDERABAD-500082 i
¢ AYATIEE erpreuEnT OF AURTTER CONEOLIDATED FINANCIAL REGULTS COP THE QUARTER AND YEAR ENDED 215t MARCH, 2025 - :
I (i Lakhsy |
g Quarter Ended Year Ended :
1 NG Particulars 31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024 |!
il . Audited Unaudited Audited Audited Audited i
v I !Income '
i Revenue from operations 13,713.61 9,082.92 16,445.74 44,992.45 67,955.03 |
: Other Income 20,018.14 307.96 2,116.46 21,710.45 3.740.80 '
i Total Income 33,731.75 9,390.88 18,562.20 66,202.90 71,695.83 | |
M 2 |Expenses :
| a. Cost of Materials Consumed & Work Expenditure 14,015.42 713475 12,595.83 40,566.47 58,737.87 | 1
H b. Changes in Inventories of Work in Progress 810.66 (209.83) 1,432.05 (145.99) (2,456.38Y|
E c. Employes Benefits Expense G56.35 778.09 G30.06 2,980.91 4,020.92 ‘
' d. Finance Costs 237.67 266.04 71.94 2,014.50 234.68 | ¢
! e. Depreciation and Amortization Expense 984.03 1,092.51 1,121.37 4,309.54 4,917.15 !
i f. Other Expenses 700.58 531.32 6,015.82 1,344.14 7.937.48 i
h Total Expenses 17,404.71 9,592.88 22,167.07 51,069.57 73,391.72 | .
i 3 |Profit / (Loss) before Exceptional items and Tax (1-2) 16,327.04 (202.00) (3,604.87) 15,133.33 (1,695.89) i
+ i 4 |a) Exceptional items {Refer Note No. 10 & 18) (330.43) - {2,069.25) (2,817.83) (8,544.88)) *
i 1) Share of Profit /{Loss) of Joint Ventures & Associates (127.19) 4.97 20174 7371 137.09 1)
H ¢} Adjustment on account of De-recognisation of Associate - - 14,249.56 - - M
i 5 iProfit/(Loss) before Tax (3+4) 15,869.42 (197.03) 8,777.18 12,389.21 (10,103.68) | |
t| 6 [Tax Expense (Net) 0.11 . - 011 -
bl 7 |Net Profit/{Loss) after tax (5-6) 15,869.31 (197.03) 8,777.18 12,389.10 | (10,103.68)| |
| 8 INon-controting Interest - - - - - I
! 9 [Net Profit / (Loss) after tax and Non-cantrolling Interest (7+8) 15,869.31 (197.03) 8,777.18 12,389.10 (10,103.68)] .
| | 10 |Other Comorehensive Incomey(Loss) (OCI) i
' Items that will not he reclassified to nrofit or loss : H
1 i Chanaes in fair value of eauitv investments - - - i
i i) Re-measurement gains/{losses) on actuarial valuation of Post (168.00) (168.00) 63.68 (671.98) 258.68 t
H Frnlovment definer henefits .
i iii} Incomne tax relating to Items that will not be re-classified to (30.77) 58.70 (22.04) 145.34 (89.53)! |
: orofit or loss : :
1 Total Other Comprehensive Income/(Loss) (10) (198.77) (109.29) 41.64 (526.65) 169.15 | ¢
+1 11 |Total Comprehensive Income (9+10) 15,670.54 {306.33) 8,818,81 11,862.45 (9,934.53)] :
|| 12 |Paid Up Equity Share Capital (Face Value T 2/- per Share } 3.743.97 3,743.97 3.743.97 3,743.97 3,743.97 ||
v 13 [Other Equity (excluding Revaluation Reserves) (1,47,405.26)]  (1,59.267.71) ¢
'} 14 |Earnings Per Share of { 2/- each (Not annualised) !
i - Basic & Diluted 8.65 (0.28) 4.62 6.62 2.21 ;
: (Zin Lakhs) |
! CONSOLIDATED !
! STATEMENT OF AUDITED CONSOLIDATED ASSETS AND LIABILITIES Asat3ist | Asat3ist |!
E March, 2025 March, 2024 i
: Audited Audited :
| IASbI.:I 5 |
| 1|NON-CURRENT ASSETS :
! i {a) Property, Plant & Equipment 17,963.00 22,255.33 !
' (b} Capital Work in Progress 1,183.97 91959 |+
! (¢} Financial Asset !
: (i) Investments 36,343.19 36,343.56 |
1 {if) Trade Receivables 608.14 808.67 | |
H (i} Loans 8,849.39 | 1434939 | ¢
! fiv) Othver Financial Assets . 76,548 B3 | 26,648.63 | |
i I ¢ ) Deferred Tax Asset (net) 1,257.35 1,112.02 i
i Total - Non-current Assets 92 853.67 1,02,437.19 | .
i | 2|CURRENT ASSETS i
i (&) Inventories 13,881.17 14,783.08 | 1
(b} Financial Asset ]
(i} Trade receivables 87,806.48 89,629.51 | ¢
{ii) Cash and cash equivalents 24,632.54 3720076 |1
iiiy Other bank balances 344.19 344.19 | &
{iv) Loans 4,757.82 12,092.50 | §
() Current Tax Assets {Net) 25,992.12 25,800.08 | 3
88,649.66 91,963.08 | |
!
I
i

3,743.597
{1,59,267.71)
(1,55,523.74)

i
i
%

19,289.63
260.81
19,550.44

3.67,224.57
24749

678.89
43,444.70
5z 302.04

3,43,917.65
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GAYATRI PROJECTS LIMITED
CONSOLIDATED AUDITED STATEMENT OF CASH FLOWS

Tyt PR STaldl

- -{'_—;;g?»"_r\; e : FORTHEYEARENDED Dist MARDH, 2025 :
~ - Tin Lakhs
Particulars For the year ended For the year ended
31st March, 2025 31st March, 2024
A Cash Flow from Operating Activities:
Profit/(Loss) before Tax excluding extraordinary and exceptional
items 15,133.22 (1,694.14)
Adjustments for:
Depreciation and amortization 4,309.54 4,917.15
Interest and other Income (430.50) (2,075.95)
Expected creditloss (168.43) 897.69
Exceptional items (2,817.83) (8,544.88)
Equity Investment Writeen off - 4,934.16
Finance Costs 2,258.59 2,434.24
. Changes in Fair Value of Equity Investment 0.37 (0.81)
Operating Profit before working Capital Changes 18,284.96 867.46
Adjustments for:
{Increase) / Decrease in Trade Receivables 1,892.65 (7,096.44)
{Increase) / Decrease in non-current financial asset 5,700.52 2,581.44
(Increase) / Decrease in current financial asset 3,400.81 (219.68)
{Increase) / Decrease in Other current assets 2,237.42 3,185.49
(Increase) / Decrease in Inventory 901.91 (782.63)
Increase / (Decrease) in current financial liabilities (820.70) (4,198.50)
Increase / (Decrease) in non-current financial liabilities (4,921.93) (4,830.07)
Increase / (Decrease) in Trade Payables 1,016.24 {460.44)
Cash (used in) / generated from Operating activities 27,691.88 (10,953.37)
Direct Taxes paid [Net) - -
Net Cash (used in)/ generated from Operating Activities {A) 27,691.88 (10,953.37)
B Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment including capital work-in-
progress (281.59) (6.67})
Sale of Non-Current Investments (9.66) 28,969.35
Loss on Sale of Investment - (4,934.16)
Interest and other income received 430.50 2,075.95
Net Cash (used in)/ generated from Investing Activities (B) 139.25 26,104.47
G Cash Flow from Financing Activities
Net Proceeds from /{Repayment of) Long term borrowings * - (24,023.53)
Net Proceeds from / (Repayment of) Short term borrowings * (4,660.77) 12,376.79
Finance Costs (2,258.59}) (2,434.24)
Net Cash (used in)/ generated from Financing Activities (C) (6,919.36) (14,080.98)
Net Increase / (Decrease) in cash and cash equivalents {A+B+C) 20,911.77 1,070.12
Cash and Cash Equivalents at the beginning of the year 3,720.77 2,650.64
Cash and Cash Equivalents at the end of the Year 24,632.54 3,720.76

* Includes devolvement of BGs & 1.Cs and reclasification of Non-current horrowings as current borrowings.
By Order of the Board

For Gayatri Projects Limited

T.V.SANDEEP KUMAR REDDY
Chariman & Managing Director |
DIN : 00005573

Place: Hyderabad.
Date: 29th l)ecember, 2025




Notes to Audited Consolidated Financial Results:

1. The above published audited consolidated financial results for the quarter and year ended 31st March 2025
nave been prepared in accordance with the principles and procedures as set out in Ind AS on financial |
statements and such other applicable standards as notified under section 133 of the Companies Act, 2013
and Companies (Indian Accounting Standard) Rules 2015, as amended.

2. The above audited consolidated financial results for the quarter and year ended 31st March 2025 have been
reviewed by the Audit Committee and approved by the Board of Directors of the Company in their respective
meetings held on 29" December, 2025.

3. The Company's Operations primarily consist of Construction activities and there are no other reportable
segments.

|
{
|
]
I
|
|
|
4. During the Financial year 2022-23, Corporate Insolvency Resolution process (“CIRP") was initiated against the
company w.e.f 15" November 2022 as per the order of the Hon’ble National Company Law Tribunal (“the !
NCLT”), Hyderabad Bench. Pursuant to the initiation of CIRP, the powers of the directors are suspended and i
the management of the affairs of the Company is vested with the Interim Resolution Professional / Resolution
Professional appointed by the Hon'ble NCLT, Hyderabad Bench. |
Subsequently, During the CIRP period, the promoters of the company have submitted a One-time full & final
debt settlement (OTS) proposal with the lenders of the company and other lenders comprising a fund-based I
offer of ¥ 750.00 crore and non-fund-based recovery of ¥ 1,229.00 crores. In addition, the promoters have i
offered payment towards awarded arbitration claims amounting to ¥ 462.39 crore (representing 75% of the :
total ¥ 612 crore), along with 15% of any future arbitration awards payable until the return/closure of all |
Bank Guarantees or 31% March, 2033, whichever is later. The payment against arbitration claims shall be
made subject to realization, as and when such amounts are received. The OTS proposal was accepted by !
97.20% COC members (lenders) and thereafter, the application filed under section 12A of the Insolvency and i
Bankruptcy Code, 2016 has been approved by the Hon’ble NCLT on 10" September 2025, as the Company '
Petition IB/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the CIRP against the |
company is also withdrawn, :
Following the NCLT order, the management affairs of the company are vested back to the promoters of the ,I
company w.e.f. 16" September, 2025 i.e. date of handover of the Management affairs of the company by the i
Resolution Professional to the current promoter/directors of the company. As on date of these audited !
consolidated results, the company has paid the total fund-based amount, which has been appropriated by all |
lenders as per the terms of the OTS proposal submitted under section 12A of the IBC. i

|

|

I

I

I

|

!

l

|

I

I

|

!

5. The Company has an investment in Gayatri Hi-tech Hotels Limited (“Investee Company”) amounting to
% 19,571.95 lakhs as at 31st March 2025, in the form of 4% Compulsorily Convertible Cumulative Preferential
Shares ("CCCPS") which is convertible into equity shares of the investee company during the financial year
2027-28. As per the audited financials of the said investee company it has incurred substantial losses and
there is a complete erosion in net worth of the investee company. However, as per the unaudited financials
of the said investee company for the period ended as on 30" September 2025 and further as per the
information available with the company, the business operations of the investee company have substantially
improved, the net-worth of the investee company has turned positive and investee company is able to meet
its financial obligations independently. In view of the above and also based on the managements internal
evaluations/assessments done on the investment and also the fact that the CCCPS are convertible into equity
shares of the investee company during the financial year 2027-28 which is a long period for realization of the
investment or to analyze the actual investment value, the company has opined that no provision for
diminution / impairment for carrying value of the investment is required in the audited consolidated financial
results for the year ended 31st March 2025 .
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Gayatri Highways Limited, an associate company in which the company made investments during the
previous financial years and the balance of these investments as at 31st March 2025 are ¥ 16,770.03 Lakhs
in the form of Non-Convertible Preference Shares (‘NCPS"), Equity Share Capital investment X 1,248.00 Lakhs,
subordinate debt ¥ 17,967.01 Lakhs and unsecured loan ¥ 7,858.37 lakhs. As stated in the audited financial
statements of the Associate Company, it has been incurring operating losses during the past few years.
However, the financial statements of the said associate company have been prepared on a going concern
basis as the promoters of the associate company have guaranteed support to the company and its
management believes that its investments in several road projects will generate sufficient cash flows to
support the company in foreseeable future. As per the representations and explanations given by the
management of the associate company till the F.Y 2021-22, the said associate company is holding portfolio in
several road projects and further they had stated that the future cash flows of the said associate company
from the road projects on account of various claims filed, annuities, Toll collections receivable, and arbitration
awards awarded will be sufficient to repay the amounts invested/advanced to the associate company and
hence, no provision was made in respect of NCPS investments made by the company and unsecured
loan/subordinate debt receivable by the company from the said associate till the year ended 31% March,
2022.
Upon initiation of CIRP against the company as stated in Note No. 4 above, the management of the affairs of
the Company. is vested with the Interim Resolution Professional / Resolution Professional appointed by the
Hon’ble NCLT during the financial year 2022-23. During the course of CIRP, the Resolution Professional (RP)
on behalf of the company had sent a demand notice to the associate company asking them to repay the
entire unsecured loan and sub-ordinate debt. In response to such notice, the associate company has
confirmed that the amounts due to the company are towards preference shares of X 16,770.03 lakhs and
unsecured loans as at 31%% March, 2023, but surprisingly, the associate company had stated that during the
financial year 2022-23 it has written-off an amount of X 17,967.01 Lakhs being the subordinate debt payable
to the company citing the reason that the subordinate debt was given by the company to the associate
company towards funding of shortfalls in two major road projects i.e., SMTL and IDTL, and as the said road
projects owned by SMTL and IDTL have incurred significant losses and were terminated by NHAI and on
account of this, the associate company has incurred significant losses which cannot be recovered in future
and accordingly, the associate company has unilaterally written off the subordinate amount of ¥ 17,967.01
Lakhs deeming the same as no longer payable to the company as there will be no surplus cash flows to the
associate company from the said road projects. As per the information available with the company, the
resolution professional has neither responded nor taken proper recourse to recover the sub-ordinate debt
receivable from the said associate company. In these circumstances, as stated in Note No. 4 above, the One
Time Debt Settiement proposal was accepted and the management affairs of the company are vested back
with the promoters of the company w.e.f. 16" September, 2025. The management of the company has
corresponded with the associate company asking the associate company to confirm on the outstanding
subordinate debt payable to the company and in response to such letter , GHL vide its letter dated 29"
November 2025 has stated that the amount are no longer payable to the company citing the reason that the
subordinate debt was given by the company to the associate company towards funding of shortfalls in two
major road projects i.e., SMTL and IDTL, and as the said road projects owned by SMTL and IDTL have
incurred significant losses and were terminated by NHAI and on account of this, the associate company has
incurred significant losses which cannot be recovered in future. The company is in the process of deciding the
future steps to be taken against the associate company in order to recover its dues. As per the information
made available to the company, the associate company may receive the claims awards in its favour and
substantial amounts from sale of investments held by the associate company and the same shall be utilized to
repay amounts due to the company. However, based on the prudence concept of accounting and the fact
that the subordinate debt of ¥ 17,967.01 Lakhs has been already being unilaterally written off by the
associate company in the financial year 2022-23 as not payable to the company, the management of the
company has made a provision in respect of subordinate debt of ¥ 17,967.01 lakhs and accordingly this
provision was disclosed as an exceptional item (Net of Expected Credit Loss) in the Consolidated Audited
Financial Statements for the year ended 315 March, 2023. 1t is further viewed that if this amount is recovered
“in futugenyears, the same shall be accounted in the year of recovery in the books of account and in the
ﬁnancﬁ%’s tements. Further, as on date of these results GHL has paid an amount of ¥ 2,962.16 Lakhs
ag@iasb'«tr'% insecured loan and accordingly, the management of the company is of the view t,ha\t%"%réfﬁ“gi ing

{f¢‘be made in the Audited Consolidated Financial Results for the year ended 31st M
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NCPS investments made by the company and unsecured loan receivable by the company from the said
associate company.

During the previous financial years, in tie ordinary course of business, the Company had given Contract
Advances to a sub-contractor which on mutual consent was converted into an interest-bearing inter-corporate
loan. The said Inter corporate loan of ¥ 8,849.39 Lakhs and interest thereon of X 25,555.00 Lakhs is pending
for recovery as at 31st March 2025. The recovery of this loan along with interest thereon is delayed due to
extraneous reasons like changes in government policies, delays in execution of projects, etc. In the preceding
financial years, the company had recovered considerable amounts from the said subcontractor against the
loan and the same was adjusted to the principal amount of the Inter corporate loan. In order to expedite the
recovery of the balance amounts during the preceding Financial Years, the said subcontractor had given an
undertaking to the company, wherein they had agreed to assign proceeds from sale of immovable properties
to the company for repayment of the Intercorporate loan and interest thereon. During the FY 2023-24 and
the current financial year i.e. 2024-25, the Sub-contractor had based on the aforesaid undertaking paid an
cumulative amount of ¥ 9,826.75 Lakhs and the same was adjusted against the principal amount of the loan.
During the current financial year, the Inter Corporate Loan along with interest thereon was due for payment
as per the terms of the ICL agreement. However, as the company was under CIRP no steps were taken to
renew/extend the loan agreement neither were any steps taking during the year to recover the balance
amounts due. In these circumstances as stated in note 4 above, the OTS proposal was accepted and the
management affairs of the company are vested back with the promoters with effect from 16" September
2025. The management of the company has corresponded with the sub-contractor for recovery of the
balance amount due and is hopeful of a positive outcome in the best interest of the company and pending
outcome of the same the management of the company is of the view that no interest income shall be
accounted during the year on the ICL. In view of the above, given the fact that the said sub-contractor has
paid an cumulative amount of ¥ 9,826.75 Lakhs to the company during the financial year 2023-24
and 2024-25 against its dues The management of the company is of the view that no provision for the same
is required to be made in the Audited Consolidated Financial Results for the year ended 31st March 2025.

One of the subsidiaries of the associate company (hereinafter called as "concessionaire company" or Sai
Matarani Tollways Limited "SMTL"), which has been awarded a Build-Operate-Transfer (BOT) work for the
construction of Four Laning of Panikoili-Rimuli section of NH-215 Road. The company has an EPC receivable
of ¥ 23,715.65 Lakhs from M/s. Sai Matarani Tollways Limited "SMTL" as at 31st March, 2025. Additionally,
the company had given an irrevocable and unconditional Corporate Guarantee of ¥ 182,735 Lakhs to the
lenders of SMTL. SMTL had given termination notice to the National Highways Authority of India (NHAIL) due
to irreparable loss of toll revenue from the road project and requested for termination payment of ¥229,667
Lakhs. Apart from the above-said termination payment, it had filed claims including EPC claims with the NHAI
under Concessionaire’s right to recover losses/ damages from the Authority on account of material default of
the Authority. SMTL Road Project was terminated by the NHAI on 28" January, 2020 and toll collection rights
were handed over to the NHAI from 30" January, 2020. SMTL had requested the NHAT for referring the
disputes such as Termination Payment and Claims to the Conciliation Committee of Independent Experts
(“CCIE") as per NHAI policy. The CCIE has suggested that there should be a give and take policy for both
parties SMTL and accordingly, the termination payment was finalized to 79,650 Lakhs by NHAL SMTL has
requested its lenders to accept the above-said payment of ¥ 79,650 Lakhs towards full and final settlement of
all existing past and future dues etc. Upon acceptance of the above stated proposal, the said lenders shall
waive all future claims against SMTL and its guarantors including corporate guarantor i.e., Gayatri Projects
Limited and drop all legal proceedings. In addition to above termination payment finalized by NHAT which will
be utilized for payment of lenders dues, SMTL had filed EPC claims before NHAT and the amount of claim is X
974.49 crores as per initial assessment before CCIE. The management of the SMTL was confident of getting

__clazms from NHAI and assured to repay entire dues to the company till 31/03/2022. In these circumstances,

Financial year 2022-23, the management of the company had informed its board that as a part of
\ent with its lenders and for release of Corporate guarantee given by the company to the lenders
company was directed to waive its EPC receivable of ¥ 23,715.65 Lakhs fro;q/Sﬂ*L ‘ % ch was
y the board of the company in its board meeting but the same was sub]c—uc; ¥ a
of the lenders of the Company. Subsequently, CIRP proceedings were J!tl
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company and during the CIRP, the resolution professional of the company had written a letter to SMTL asking
them to pay the EPC dues immediately. In response to the letter, SMTL had responded stating that there
were shortfalls in the EPC executed by the company which all led to termination of Toll project by NHAI and
the same had ultimately caused huge loss the SMTL and accordingly SMTL had stated that the amounts are
no longer payable and had written off the same during the financial year 2022-23. As per the information
available with the company, the RP has neither responded to the letter received from SMTL nor taken proper
recourse to recover the EPC receivable from SMTL. Subsequently, as per the information available with the
company during the FY 2022-23, based on the settlement agreement between NHAI and SMTL, the EPC claim
amount receivable from NHAI was settled to ¥ 171.53 crores as against initial claim assessment before CCIE
of ¥ 974.49 crores and further, this claim amount of ¥ 171.53 crores was recovered /adjusted by the lenders
of SMTL over and above the agreed settlement amount of ¥ 79,650 Lakhs. Subsequently, SMTL was admitted
into CIRP as per the application filed by its lenders before the Hon’ble NCLT. In view of the above matters,
during the financial year 2022-23 the company has made a full provision for bad and doubtful debts against
the EPC receivable and during the current financial year 2024-25 in the quarter ended 31 March, 2025 the
company has written off the entire EPC receivable from SMTL. However, no provision is required to be made
in respect of corporate guarantee given by the company to the lenders of SMTL for the detailed reasons
explained in Note No. 9b below.

Details of claims filed by the lenders in respect of Bank guarantees (BGs) and Corporate Guarantees, amount
of claims filed and admitted by the Resolution Professional during the CIRP period of the company and status
of the same as on 31st March 2025 :-

a. During the course of the CIRP, the lenders have filed claims before the resolution professional in respect
of Bank guarantees (BGs) given by the company towards Performance and Contractual commitments
despite the fact that these BGs were not invoked by the BG beneficiary / holder. The Resolution
professional has admitted the claims in respect of these BGs though the liability is not established in this
case. As the BGs were not invoked and liability is not established in respect of these claims pertaining to
BGs, the same cannot be disclosed under borrowings or loans and hence the same is disclosed as
contingent liabilities amounting to ¥ 65,244.42 Lakhs in the audited consolidated Financial Results for
the year ending 31% March 2025. In respect of the above contingent liabilities the promoters of the
company have submitted a One-time full & final debt settlement (OTS) proposal with the lenders. The
OTS proposal was accepted by 97.20% COC members (lenders) and thereafter, the application filed
under section 12A of the Insolvency and Bankruptcy Code, 2016 has been approved by the Hon'ble NCLT
as the Company Petition IB/308/HDB/2022 under Section 7 is allowed to be withdrawn. Atcordingly, the
CIRP against the company is also withdrawn. As per the said OTS proposal the company has to
safeguard invoked Bank guarantees given towards performance and contractual commitments

b. Details of claims filed by the lenders in respect of Corporate Guarantees given by the company and the
details as on 31st March 2025 are as follows:-

i, During the course of the CIRP, the lenders of the associate company have filed claims of Rs. 6,800.00
lakhs in respect of the corporate guarantee given by the company and the same was admitted by the
resolution professional even though the corporate guarantee was not invoked and the liability is not
established and hence the same is disclosed as a contingent liability in the audited consolidated
Financial Results for the year ended 31st March 2025

i. During the course of the CIRP, the lenders of SMTL have filed claims before the Resolution

professional for an amount of ¥ 2,15,018.00 Lakhs which was admitted by the Resolution
professional even though the corporate guarantee was not invoked by the lenders of SMTL and
the liability is not established. However, the company as approved in its board meeting, has
given corporate guarantee for ¥ 1,82,735.00 Lakhs only and accordingly, X 1,82,735.00 Lakhs
only is disclosed as a contingent liability in the audited consolidated Financial Results for the
~ year ended 31st March 2025.
i \During the course of the CIRP, the Lenders of IDTL have filed claims before the Resolution
\YG F’ ofessional (RP) amounting to ¥ 60,068.00 Lakhs which was admitted by t 2o

&

LT s

Sred pect
L



iv. In respect of the above corporate guarantee which are disclosed as contingent liabilities the
promoters of the company have submitted One time full & final debt settlement (OTS) proposal
with the lenders including above stated CGs & BGs holders / lenders. The OTS proposal was
accepted by 97.20% COC members (lenders) and thereafter, the application filed under section
12A of the Insolvency and Bankruptcy Code, 2016 has been approved by the Hon'ble NCLT as
the Company Petition IB/308/HDB/2022 under Section 7 is allowed to be withdrawn,
Accordingly, the CIRP against the company is also withdrawn. As per the aforesaid OTS proposal
an amount of ¥ 500 lakhs is assigned against the above stated CGs holders and the impact of
the same shall be recognized in the financial statements during the financial year 2025-26 or
subsequent years in which the payment is made. Accordingly, in the opinion of the management,
in view of the above settlement for ¥ 500 lakhs for CG holders which will be accounted in
subsequent years upon payment, the accounting of admitted claims as loans / borrowings in the
books is not required in the audited consolidated Financial Results for the year ended 31st March
2025.

10. An amount of ¥ 3,620.49 Lakhs was receivable from M/s Western UP Tollways Limited (‘Erstwhile Associate
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Company or WUTPL') operating Meerut and Muzaffarnagar Section of NH-58 Road on BOT basis against the
EPC works executed by the company during the previous years and the amounts were to be recovered out of
claims amounts received by the erstwhile associate company from NHAIL. During the previous financial years,
the Arbitration Tribunal has pronounced arbitration award of ¥ 12,443.03 Lakhs which includes interest
thereon of ¥ 6,405.00 Lakhs and extension of concession period by 348 days. In order to avoid future
disputes and litigations in higher courts, at the request of the M/s, Western UP Tollways Limited, the above
awarded claims and the termination payment have been referred to the Conciliation Committee of
Independent Experts ("CCIE") as per NHAI policy. During the course of CIRP of the company, the CCIE has
arrived a final settlement amount of ¥ 9,850.00 Lakhs and the same was accepted by the company for which
the Resolution Professional on behalf of the company has entered into a settlement agreement with NHAI,
GHL, and WUPTL, wherein the Resolution Professional of the company had accepted an amount of X
1,133.08 Lakhs, as full and final settlement against its receivables and the same was paid by NHAI on
27/08/2024 during the course of CIRP. Accordingly, the management of the company has written of the
balance EPC receivable of ¥ 2,487.40 Lakhs during the current financial year and the same is disclosed as an
exceptional item in the audited standalone financial results.

The Advances to Suppliers, Sub-contractors and others as at 31st March 2025, includes an amount of %
14,722.65 Lakhs given to one sub- contractor in the normal course of business during previous years. The
recovery of this advance is delayed due to certain extraneous factors not attributable to the subcontractor,
During the previous financial years, the company had recovered ¥ 18,000.00 Lakhs from the sub-contractor.
However, for the conditions stated in note no. 13 below and the company got admitted into CIRP, the
contract works awarded to the company got transferred or cancelled by the contractees and in this process,
the works awarded to the company which were allotted to this sub-contractor also got cancelled and due to
the same the company anticipates a delay in recovery of amounts from the said subcontractor. In view of the
delayed recovery, in order to comply with the Accounting Standards requirement, the company has till date
provided an expected credit loss of ¥6,580.92 Lakhs. The management of the company is in the process of
corresponding with the sub-contractor and evaluating the effect of cancellation of work the company and
sub-contractor and analyzing the possibility to make claims in this regard in order to recover the dues at the
earliest in the best interest of the business operations of the company.

The recovery of work and other advances and receivables from one subcontractor got delayed due to mis-
match in cash flows of the sub-contractor and non-extension of adequate financial facilities, During the
pr(;wﬂus;ﬁjanaal years, the said sub-contractor had arranged a payment of ¥ 2,452.80 Lakhs, to the lenders
,df~the;éomp,\‘cx- and accordingly the management is confident of recovery of the balances an]oqn;s; ang is of
}no provision is required to be made in the audited Consolidated Financial Rgs&)ll:s: f“r t}fqﬁf\ear

ges in business conditions on account of the Covid-19 pandemic, there h }s,be‘en %43 in
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and-there is no uncertainty in this. Accordingly, the audited consolidated financial results of the company are
- r

recovery of Trade Receivables from various parties including state governments, central government, NHAIL,
increase In materials cost and increase in cost of services, non-availability of adequate working capital to

execute the contract works on hand, non-awarding of fresh contract works due to lenders reluctant to provide

bank guarantee or other facilities, etc,, have severely affected the business operations and billing cycle
(raising of RA bilis on the contractors) of the company which have resulted that the Company defauited in
repayment of dues to its lenders and devolvement of significant Non-Fund based facilities and most of the
lenders have recalled their financial facilities extended to the company. The loans and other facilities
sanctioned to the company have been classified by the lenders as Non-Performing Assets (NPA) and the
interest/finance cost on financial liabilities up to the period of initiation of CIRP has been recognized on the
basis of the loan/credit facilities sanction letters and other documents available with the company. In these
circumstances, forensic audit on the accounts of the company has been initiated and completed as per the
directions of the lenders and the management of the company has submitted detailed replies to the
observations made in the said forensic audit report. Without considering the submissions made by the
company, certain lenders have taken unilateral decisions which have affected the business operations of the
company. As aggrieved with the unilateral decisions, the management / company has approached Han'ble
courts and got appropriate reliefs. As stated in Note No. 4, the Corporate Insolvency Resolution process
("CIRP”) has been initiated against the company w.e.f.15" November 2022 as per the order of the Hon'ble
National Company Law Tribunal (“the NCLT"), Hyderabad Bench vide its Order dated 15" November, 2022,
As stated in Note No. 4, the promoters of the company have submitted One time full & final debt settlement
proposal with the lenders of the company which was accepted by 97.20% COC members (lenders).
Thereafter, the application filed under section 12A of the Insolvency and Bankruptcy Code, 2016 has been
approved by the Hon'ble NCLT vide its order dated 10" September, 2025 as the Company Petition
1B/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the CIRP against the company is
also withdrawn. The company has paid the entire fund-based amount as stated in the approved 12A plan as
on the date of these audited consolidated financial results.

During the previous year, the company has assigned some of its contract works on back-to-back basis to sub-
contractors / other contractors as the company is unable to achieve the work progress targets due to working
capital issue and non-availability of funds for the detailed reasons stated in note no. 12. The assignment of
these contract works to sub-contractors / other contractors is done in the best interest of the company in
order to avoid huge termination penalties and other hindered conseguences. Due to assignment of contract
works to sub-contractors / other contractors, the company could not raise bill for contract work executed till
the date of assignment which has resulted in reduction of contract revenue and thereby caused huge losses.

As on 31st March 2025 the company has accumulated losses of ¥ 1,98,056.44 Lakhs for the detailed reasons
stated in the note no. 13 and 14, and there is complete erosion in the net worth of the company on account
of huge losses incurred. The company has defaulted in repayment of outstanding loans to its lenders and the
company bank accounts are declared as NPA and the CIRP initiated against the company as per the order of
the Hon'ble NCLT w.e.f 15" November, 2022. As on 31st March 2025, the current liabilities exceed the
current assets by ¥ 2,21,215.18 Lakhs. The audited consolidated financial results have been prepared on a
Going-Concern basis as the Hon'ble NCLT has directed to continue the operations on a going concern basis.
Further as on the date of these audited consolidated financial results, the One-time full & final debt
settlement proposal submitted by the promoters of the company with the lenders of the company was
accepted by 97.20% COC members (lenders) and the application filed under section 12A of the Insolvency
and Bankruptcy Code, 2016 has been approved by the Hon'ble NCLT vide its order dated 10" September,
2025 as the Company Petition 1B/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the
CIRP against the company is also withdrawn. The company has paid the entire fund based amount as stated
in the approved 12A plan as on the date of these audited consolidated financial results. Therefore, in view
of the above, the management of the company has opined that the company will continue as a going concern

p“rE'isg\r\QQi\on Going-Concern basis.

Bhandar;) Thermal Power Corporation Limited (BTPCL), a wholly owned step-down Suti_'




17.

18.

19. The Code on Social Security, 2020 became effective from 21 November 2025. The Company will assess the
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Place: Hyderabad. lid Ac
Date: 29th December, 2025 DIN : 00005573

invested Equity Share Capital of ¥ 495.78 lakhs and also infused an unsecured loan of X 8,598.05 lakhs as a
31st March, 2025, The subsidiary company had proposed the construction of power plant in Bhandara dastr*ct
of Maharashtra, India and acquired 622.93 Acres of land, but the said construction of power plant has not
commenced due to various factors such as pending coal allotment, pending clearances & approvals from
various authorities, delay in acquisition of complete land required for the project due to local factors., etc.
The management of the company is in the opinion of not to proceed with the construction of the project by
analysing the macro-economic conditions, future outlook and cost revenue feasibility of thermal power
projects and other factors. The said land was pledged/given collateral towards loan obtained by Gayatri
Projects Limited (GPL) (Ultimate Holding Company), and as GPL had defaulted in repayment of its loans, IDBI
bank has issued SARFARESI notices to the subsidiary company and GPL, for recovery of the loan amounts
due. Based on the information available with the company, during the FY 2025-26, IDBI Bank had sold the
land via SARFARESI, and accordingly effect of the same shall be given in the financial year 2025-26.

During the preceding financial years, the company i.e. BTPCL had given Contract Advance of % 2,155.05/-
lakhs to Indira Energy Holdings Private Limited (the Contractor) towards execution of road and site
development works at proposed Thermal Power Project site. As the company had not handover the complete
land as required for the development of the project due to various reasons, pending coal allotment and
pending financial closure, etc., the contractor has not commenced the road and site development works at
the instructions of the company and the recovery of the advance given to the contractor is pending. The
management of the company considering the nature of advances and the long pending recovery of the same
has provided an amount of ¥ 1,083.61/- lakhs as Expected Credit Loss (ECL) during the previous financial
years and is in the process of estimating if any further ECL/provision is to be made regarding the said
Contract Advance. However, the management is confident of recovering the entire advance given to the
contractor based on value of the monetary assets available with the contractor.

During the year ended 31* March, 2025, NHAI has invoked Performance Bank Guarantees amounting to
3330.43 Lakhs due to slow progress of works for the detailed reasons stated in Note No. 13 and 14, and the
same was charged to the Statement of Profit and Loss as exceptional items.

impact of the Code on employee benefit obligations and account for the same in FY 2025-26, as applicable.

Previous paried / year figures have been regrouped to facilitate comparison wherever necessary.

By Order of the Board
For GAYATRI PROJECTS LIMITED

T.V.SANDEEP KUMAR REDDY

D
Chairman & Managing Director %@W
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# 6-3-1086/1/2,Raj Bhavan Road, Semajiguda, Hyderabad - 500082, Telangana.
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ATMAKURI & CO.

Chartered Accountants

Independent Auditors’ Report on the Quarterly and Year to Date Audited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To
The Board of Directors of
Gavat Projects Limired

Report on the audit of the Consolidated Financial Results
1. Opinion

We have audited the accompanying statement of quarterly and vear to date consolidated financial
results of Gayatri Projects Limited (“the Holding Company”) and its subsidiary (the Holding and
its subsidiary together referred ro as “the Group™), its associate and Joint Ventures for the quarter
and vear ended 315 March, 2025 (‘the Statement’), attached herewith, being submitted by the holding
company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and
based on consideration of other auditors on separate financial statements/ financial informaton of

the associate and joint ventures referred in Other Matters Section below, the starement:

(iy includes the results of the following entities:

Subsidiary Company:
Gavyatrt Energy Ventures Private Limited

Associate Company:
Gavatri Mighways Limited

Joint Ventures / Jointly Controlled Entities:

TN Gavant Joint Venture

2. Jaiprakash Gavawt Joint Venture
3. Gavarn ECT Jomnt Venare

4. Gavatrt Rama Joint Venture

5. Gavatrt Ranjit Joint Venture

6. Gavatrt GDC Joint Venture




7. Gavatrt BCBPPL Joint Venture
8. Gavatn RNS Joint Venture
9. Gavatrt JMC Joint Venture
10, MEIL Gayatr1 ZVS I'T'T Jomnre Venture
H. Viswanath Gavartri Jomnt Venture
2. Gavatri Crescent Joint Venture
13. Vishwa Gavatri Joint Venture
14 Mavtas Gavatn Joint Venture
15, Gavatrt RNS SIPL Joint Venture
16. Gavarrt KMB Joint Venture
17. Gavatrt PTPS Joint Venture
18, HIS Gayatri NCC Joint Venture
19. Gayatri OJSC SIBMOST Joint Venture
20. GPL-RKTCPL Joint Venture
21. Gavawi-Ramky Joint Venture
22. GPL-SPML Joint Venture

{I) 1s presented 1n accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

gives a true and fair view in conformite with the applicable Indian Accounting Standards and
other accounting policies & principles generally accepted in India, of the consolidated net loss,
other comprehensive income and other financial information of the company for the quarter and

vear ended 31+ March, 2025.
Basis for Opinion:

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
1430105 of the (:(.)l}"l].‘)}lllits Act, 2013 {the ‘Act’). Our responsibilitics under those Standards are
further described in the Awditor’s Responsibilities jor the Andit of the Consolidated Vinancial Resulls section
of our report. We are independent of the Company m accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (ICAT) rogether with ethical requirements thar are
relevant to our audit of the consolidated financial statements under the provisions of the Act and the
rules thercunder, and we have fulfilled our other ethical responsibiliies 1n accordance with these
requirements and the Code of Iithics. We believe that the avdit evidence we have obtained is

sufficient and appropriate to provide a basts for our opinion.
Material Uncertainty Related to Going Concern

W draw attention to Note No. 15 of the audited consolidared financial results which states thar as
on 31 NMarch, 2025 the Group has accumulated losses of 198,056,444 Lakhs and there is complere

croston in the net worth of the Group as at 315 March 2025, default in repayment of loans and other




fimancial and other credir facilities extended to the holding company by lenders, 1ssue of various
notices by lenders for recovery of their dues ete, and the initaton of Corporate Insolvency
Resolution Professional (“CIRP”) proceedings against the holding company vide order dated 150
November 2022 of Hon’ble National Company Law Tribunal (“NCIL17), Hyderabad bench and
Interim Resolution Professional has been appointed and subsequently confirmed as Resolution
Professional. The aforesaid factors indicate the existence of uncertainty that may cast doubt about
the company’s ability to continue as a going concern as at 31% March 2025, However, the Financial
results/statements for the Financial Year 2024-25, have been prepared on a going concern basis as
the Hon’ble NCLT had stated that the operations of the holding company to be continued as a
going concern and subsequently, as stated in Note No. 4 of the audited consolidated financial results,
the promoters of the holding company have submitted a One Time Full & Final Debt Settlement
(“OT8”) proposal with the lenders of the company u/s 120 of Insolvency and Bankruptey Code,
2016, and the same was accepted by 97.20% of COC members (Lenders) and subsequently the
Hon’ble NCLT vide its order dated 10% Seprember 2025 has allowed for withdrawal of CIRP
proceedings against the holding company and Resolution Professional was discharged. As stated in
note 14 of the audited consolidated Financial Results, the holding company has paid the entire fund-

based amounts to the lenders as specified in the OTS proposal u/s 12A of 1BC 2016,
Our Opinion is not modified in respect of the above matter.

Emphasis of Matter:

We draw attention to the following

1) As stated in Note No. 5 1o the audited consolidated financial results, the Tnvestee Company in
which the Company has mvested by way of Compulsorily Convertible Cumulative Preference
Shares (“CCCPS™), has incurred considerable losses, there s complete crosion of Net worth as
on 31st March 2025, However, no provision for diminution / impairment for carrving value of
the investment 1s provided for the year ended 31st March, 2025 for the reasons stated in the

said note.

i) As stated in Note No. 6 to the audited consolidated financial results, proviston has been made
during the financial vear 2022-23 1 respect of the subordinate debr piven to the associate
company. Flowever, no provision has been made in respect of the NCPS and unsccured loan
receivable from the said associate company for the detailed reasons / explanations stated in

the said note,

iy As stated in Note No. 7 1o the audited consolidated financial results, the Inter Corporate
Loan grouped under ‘Non-current Loans’ and accumulated interest thercon s long pending
for recovery for which no provision has been made for the detatled reasons stated m the said
note. Further during the financial vear the company has not accounted any interest mcome on

the inter corporate loan for reasons stated i the said note.




vii)

As stated in Note No. 8 to the audited consolidated financial results, during quarter ended 31st
March 2025 the company has written off the 13PC trade receivables from subsidiary of an
associate company for the detailed reasons stated in the said note.

As stated in Note No. 9 to the audited consolidated financial results, regarding the claims filed
by lenders against Corporate Guarantees held by them, performance and  contractual
commitments given by the company for various projects of the company which have been
recognized as contingent liabilities for reasons stated in the said note.

As stated in Note No. 10 to the audited standalone financial results, during the course of the
CIRP of the company, the resolution professional on behalf of the company has entered into a
settlement agreement with NHATL GHIL and the erstwhile associate company in respect of the
EPC receivables of the company from its erstwhile associate company. Pursuant to such
agreement the management of the company has written off the balance EPC receivable and
the impact of the same is recognized as an exceptional item during the year ended 31st March
2025,

As stated in Note No. 11 1o the audited consolidated financial results, the work advances in
respect of certain contract works given to a sub-contractor grouped under ‘Other Current
Assers” which are long pending for recovery.

As stated in the Note No. 12 1o the audited consolidated financial results, the recovery of work

& other advances and receivables got delaved from one sub-contractor for the reasons stated

inn the said note.

Moge N 13 i she avdited consolidated
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explamed about the COVID - 19 Pandemic effects and its impact on the business operations
and cash flows of the company which have caused the company to default 1 its loan
repavment obligations to the lenders and various actions taken by the lenders against the
company. It 15 further explamed about the initiation of Corporate Insolvency Resolution

Process (“CIRP”) against the company as per the order of the Hon'ble National Company
Law Tribunal (NCI/T), Tvderabad bench vide its order dated 15th November, 2022 and the
appointment of the Interim Resolution Professional, later who has been confirmed as the
Resolution Professional of the company. Subsequently, the promoters of the company have
submitted 2 One Time Fall & Final Debt Settlement (“O1S7) proposal with the lenders of the
company u/s 12\ of Insolvency and Bankruptey Code, 2016, and the same was aceepred by
97.20 “u of COC members {(Lenders) and subsequently the Hon'ble NC1T vide its order dated
10th September 2025 has allowed {or withdrawal of CIRP proceedings against rhe company
and Resolution Professional was discharged. As stated i the said note, the company has pad

its lenders the entire fund based amounts as per the approved OTS payment schedule u/s

124,




%) As stated in the Note No. 16 to the audited consolidated financial results, regardmg the
recoverability: of the nvestment made and the unsccured loan given to the step-down
subsidiary company, Bhandara Thermal Power Corporation Limited (BI'PCL), wherem 11D
Bank, a lender of the Company, Gavatri Projects Limited (GPL), had issued SARFALSI
notices and taken possession of the land held by BTPCL, in view of default of loan by the
company, as the said land was given as collateral for the loan taken by holding company. The
said land has been sold by IDBI Bank under SARFALSI during the subsequent financial vears,
the effect of which shall be given in the financial statements of the subsequent financial years.

xi) As stated in the Note No. 17 to the audired consolidated financial resules, regarding contract
> TCg g
advances given by the step-down subsidiary company which are long pending for recovery.

Our Opinion is not modified in respect of these matters.
Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual audited financial
statements. The Holding Company’s Board of Directors are responsible for the preparation and
presentation of the Statement that gives a true and fair view of the net loss and other comprehensive
loss and other financial information of the Group in accordance with the Indian Accounting
Standards prescribed under Section 133 of the Act read with the relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The respective Board of Directors of the companies included m the Group and
of its associate arc responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Group and its associate and for
preventing and detecting frauds and other irregularities; selection and application of appropriate

:

accounting policies; making judgments and estimates that are reasonable and prudent: and design,
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smplementanon and malntenance of - adequate puornal financial conwols, that weee oparatng

cffectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement / Consolidated inancial Results, the Board of Dircctors of the
companies included in the Group and of its associate are responsible for assessing the ability of the
Group and its associate (o continue as a going concern, disclosing, as applicable, matters related to
going concern and usmng the going concern basis of accounung unless the respective Board of
Directors cither intends 1o liquidate the Group or to cease operations, or has no realisue alternative

but to do so.

1

The respective Board of Directors of the companies mcluded 1 the Group and of 1 associate are
also responsible for overseeing the Company’s financial reporting process of the Group and of its

assoclate.




Auditor’s Responsibilitics for the Audit of the Consolidated Financial Results

Our objectives are to obtam reasonable assurance about whether the Statement as a whole 1s {ree
from matermal misstatement, whether due to fraud or error, and to 1ssue an auditors’ report that
includes our opinion. Reasonable assurance 1s a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or crror and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Statement.

As part of an audit m accordance with SAs, we exercise professional judgment and maintain

protessional skepticism throughout the audit. We alsor

e ldentfy and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may 1nvolve collusion, forgery, mtentional omissions, misrepresentations, or the override of

internal control;

e Obtamn an understanding of 1nternal control relevant to the audic in order to design audit
procedures that are appropriate in the circumstances. Under Secton 143(3)(1) of the Act, we are
also responsible for expressing our opinion through a separate report on the complete set of
consolidated financial statements on whether the company has adequate internal financial
controls with reference to financial statements n place and the operating effectiveness of such
controls. For drafting of our report, we have considered the report of subsidiary company.

e Jivaluate the appropriateness of accounting policics used and the reasonableness of accounting

estimates and related disclosures made by the Board of Directors;

e (onclude on the ;l}‘)p?(_)}‘n‘iﬁ!’L‘JIL’SS of the Board of Directors” use of the g(.)ing concern basis of

accounting and, based on the audit evidence obumined, whether a material uncertainty exists
related to events or condivons that mayv cast significant doubt on the abilitv of the Group and 1ts
ASIOCIALC 1O CONTINUC 48 4 gOINE CONCCrn. 1f we conclude that a marerial uncertainte exists, we are
required to draw attention i our auditor’s report to the refated disclosures in the Statement or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
cvidence obrained up to the date of our auditor’s report. However, future events or condigons
mayv cause the Group and its associate 1o cease to continue as 1 golng concern; and

e lwvaluate the overall presentation, structure and content of the Statement, including the

disclosures, and whether the Statement represents the underlving transactions and events in a

manner that achieves fair presentation.




e  Obtamn sufficient approprate audit evidence regarding the financial statements / financial
information of the entities within the Group and its associate to express an opmion on the
Statement. We are responsible for the dircction, supervision and performance of the audit of
financial informarion of such entities included in the Statement of which we are the independent
auditors. For the other entity / entities included in the Statement, which have been audited by
other auditors, such other auditors remain responsible for the direction, supcr\-'isi(m and
performance of the audit conducted by them. We remain solely responsible for our audit

opInion.

We communicate with those charged with governance of the IHolding Company and such other
entities included in the Statement of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, mcluding any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with 2 statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We also performed procedures in accordance with the Circular No. CIR/CFID/ CMD1/44/ 2019
dated 29 March, 2019 issued by the SEBT under Regulation 33(8) of the SEBT (listing Obligations
and Disclosure requirements) Regularions, 2015, as amended, to the extent applicable.

Other Maiter

() The Statement includes the audited financial statements and other financial informaton of one
subsidiary company which reflects Group’s share of profit of T 19,195.00 Lakhs for the vear
ended 31% March, 2025, The financial results / statement have been audited by other auditor
whose audit report has been furnished o us by the management and our opinion on the financial
results, in so far as it relates to the amounts and disclosures in respect of this associates, is based
solely on the reports of the other auditor.

(i1 The Statement includes the audited financial statements and other financial information of one
assoctate company which reflects Group’s share of net profit of T NIl for the year ended 31%
March, 2023, The financial results / starement have been audited by other auditor whose audit
report has been furnished to us by the management and our opinion on the financial results, in so
far as it relates to the amounts and disclosures in respect of this associates, 1s based solely on the

reports of the other auditor.

3 The Statement includes the audired financial statements and other financial informaton of two
joint ventures which reflects Group’s share of net profit of  67.39 Lakhs for the vear ended 31
March, 2025, The financial results / statement have been audited by other auditor whose audit
report has been furnished to us by the management and our opinion on the financial resules, 0 so




far as it relates to the amounts and disclosures in respect of this associates, 1s based solely on the

reports of the other audirors.

(iv) The Statement includes unaudited {management ceriified) financial statements / financial
information of fifteen joint ventures in which reflects group share of net profit of X 6.32 Lakhs
included 1n the consolidated financial results. In respect of unaudited (management certified)
financial statements, our opinion on the consolidated financial results, in so far as 1t relates to the
amounts and disclosures included i respect of the joint ventures, 1s based solely on such
unaudited financial statements/financial informaton. In our opinion and according to the
informaton and explanations given by the management to us, these financial statements or
financial information are not material to the Group.

(v) The financial statements of five joint ventures are not available for the vear ended 313 March
2025. 1In the absence of financial statements/information for consolidation, for the group share of
total comprehensive income, these joint ventures have not been included. Accordingly, we do not
report m terms of sub-section (3) of Sccuion 143 of the Act including report on Other
Information insofar to the extent these relate to the aforesaid joint ventures.

Our opinion 1s not modified in respect of above stated matters with respect to our reliance on the work
done and the reports of other auditor and financial statements/ financial information certified by the
Management or not considered for the purpose of preparation of these consolidated  financial

statements,

The Statement includes the results for the guarter ended 315 March, 2025 being the balancing figure
between audited figures in respect of the full financial vear ended 319 March, 2025 and the published
unaudited figures up to the third quarter of the current financial vear, which were subject to limited

review by us.

Jor Atmakuri & Co

Chartered Acconilanidy
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T Vivekananda Reddy

Pariner

Hyderabad, Membership No.: 237072
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Dated 29" December 2025

GAYATRI

' To To
The Manager The Manager, Listing Department
Listing Compliance And Operations National Stock Exchange of India Limited
BSE Limited Exchange Plaza, 5th Floor,
P.J. Towers, Dalal Street Plot No. C/1, G Block, Bandra-Kurla Complex,
Mumbai-400 001 Bandra (E), Mumbai - 400 051
Maharastra, India Maharashtra, India
Scrip Code: 532767 Symbol: GAYAPRO] B

Dear Sir/ Madam,

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 for Unmodified Opinion.

I, T.V. Sandeep Kumar Reddy, Chairman and Managing Director of Gayatri Projects Limited having
its Registered Office at B1, 6-3-1090, TSR Towers, Raj Bhavan Road, Somajiguda, Hyderabad 500
082 Telangana, hereby declare that, the M/s. Atmakuri & Co., Statutory Auditors of the Company,
have issued an Audit Report with Unmodified Opinion on Audited Financial Results of the Company

for the Quarter and Year ended 315t March 2025.

This Declaration is issued in compliance with Regulation 33(3)(d) of the SEBI (LODR) Regulations

2015 as amended vide its circular No. CIR/CFD/CMD/56/2016 dated 27" May, 2016.

Thanking You,
for Gayatri Projects Limited

T.V. Sahdeep Kumar Reddy
Chairman and Managing Director
DIN 00005573

Regd. & Corp. Office :
Gayatri Projects Limited, 81 8-2-
Raj Bhavan Road, Somajiguda, Hy
CIN: L98998TG1989PLC057 288

abacd 500 0B2

S0, TSR Towers

T +01 40 23371 0330 /429674284
Fo+G1 40 2338 8435

E aplhyd@gayatr.co.in
www.gayatii .co.in



GAYATRI

Dated 29% December 2025

To To

The Manager The Manager, Listing Department

Listing Compliance And Operations National Stock Exchange of India Limited
BSE Limited Exchange Plaza, 5th Floor,

P]. Towers, Dalal Street Plot No. C/1, G Block, Bandra-Kurla Complex,
Mumbai-400 001 Bandra (E), Mumbai - 400 051

Maharastra, India Maharashtra, India

Scrip Code: 532767 | Symbol: GAYAPRO]

Dear Sir/ Madam,

Sub: Submission of details of Outstanding Qualified Borrowings and Incremental
Qualified Borrowings for the financial year ending March 2025 - reg.

In reference to the SEBI Circular No. SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated
October 19, 2023, please find the details of Outstanding Qualified Borrowings and Incremental
Qualified Borrowings for the financial year ending March 2025:

1. Outstanding Qualified Borrowings as on 01/04/2024 : Rs.356347.07 lakhs
Outstanding Qualified Borrowings as on 31/03/2025 : Rs. 351685.18 lakhs

3. Highest credit rating of the company relating to the unsupported bank borrowings or plain
vanilla bonds, which have no structuring/support built in : NIL

4. Incremental borrowing done during the year 2024-25 (qualified borrowing) : Nil

5. Borrowings by way of issuance of debt securities during the year 2024-25 : Nil

Kindly take the above information on record.

Thanking You,
for Gayatri Projects Limited

T.V. Sandeep Kumar Reddy’
Chairman and Managing Director
DIN 00005573

Regd. & Corp. Office -
Gayatri Projects Limited, B1, 6-3-1080, TSR Towers T +91 40 23371 0330/4206/4284 E gplhyd@gayatrico.in

Raj Bhavan Road, Somajiguda. Hyderabad 500 082 F +891 40 2339 8435 wwwLgavatri.co.in
CIN: 1.95898TG1888PLCOST28S



