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f) Details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings. 
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4ENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 315t MARCH, 2025 

GAYATRI PROJECTS LIMITED 
CIN :L99999TG198OPLCO57289 i

 

(2 0 Lakhs) 
i Year i s particulars 24 | 3iosdona | iendors | aieizozd || i |No. N ‘Audited Audited | Audited || 
{77 Tncome 1 i 
T | Revenue from operations 1371361 908292 1644574 | 44,992.45 67,055.03 | | 
11 |Oter Income 1 818.15 307.96 2,116.46 2,01046 3,740.80 | | 
: Total Income — N 1453176 | 9,300.88 18,562.20 47,002.91 7169583 | 
11 2 [Expenses ! 
i| [o-Costor Materials Consumed & Work Expenditure 14,0154 713475 12,595.83 40,566.47 58737.67 | | 
i{ [P Changes in Inventories of Work in Progress 81066 209.83) 1,432.05 (145.99) 2.45638)| 1 

i1 [c Employee Benefits Expense 65635 778.09 93006 2,080.91 402092 | i 
i1 |d finance Costs 237.67 266.04 719 2,014.50 23467 | ¢ 
! . Depreciation and Amortization Expense 984.03 109251 112037 4,302.54 a017.15 | ! 
il |F other Expenses 695.73 531.29 1,076.88 133926 299854 | 
i|  [Total Expenses 17,399.86 9502.85 | 17,228.13 51,064, 68,452.77 | ; 

i1 3 [Profit / (Loss) before Exceptional items and Tax (1-2) (2,868.10) (201.97) 1,334.07 (4,061.78) 3,243.06 | | 
i | 4 |Exceptional Items (Refer Note No.10 & 17) (330.43) (2,069.25) (2,817.83) (8,544.88)| | 
'l s | Profit / (Loss) before Tax (3+4) (3,198.53)] (201.97) (735.18) (6,879.61) (5,301.82)( ! 
i| 6 |Tex Expense (nety - - - R 
1] 7 |NetProfit / (Loss) after tax (5-6) (3,198.53) (201.97) (735.18) (6,879.61), (5,301.82)] ; 
i 8 |Other Comprenensive Income (oCD) i 
H Items that will not be reclassified to profit or loss : H 
P |1 changes in fair value of equity investment (124.80) 106.08 106.07 68.64 24959 | | 
il |i) Re-measurement gains/(tosses) on actuarial valuation of Post Employment . ) [ Getned nenene (168.00) (168.00) 63.68 (671.98) sws | 
i1 i Income tax refating to Items that wil not be reclassified to profit or foss 12.84 21.64 (59.10)] 12135 76.74) | 
i|__|Total Other Comprehensive Income / (Loss) (8) (279.96) (40.28) 11065 (481.99) 33153 | 
175 [ Total Comprehensive Income / (Loss) (7+8) — (3,478.49) (242.25) (624.53) (7,361.60) (3,970.29) ! 
{710 [Paid Uo Eauity Share Caital (Face Value € 2/- per Share ) 374397 374397 3.743.97 374397 374397 | 
+ | 11 |Other Equity (exciuding Revaluation Reserves) T TSLO3530| _ (143,673.77)] 
1] 12 | Earnings Per Share (EPS) of  2/- each (Not annualised) i 
i1 L msica Divted . a.7n) 0.11) ©39) el o8} 
H @in Lakhs) | 
: STANDALONE : 
i i ! Asat3istMarch, | Asat3ist | ! i STATEMENT OF AUDITED STANDALONE ASSETS AND LIABILITIES s Marcm, 2034 || 

H Audited Audited H 
| [ASSETS : 
i[t |NON-CURRENT AssETS i 
H (a) Property, Plant & Equipment 11,741.85 16,034.18 | 
i (b) Capital Work in Progress 537.37 272,99 | | 
it | @ Finonciel Assets ; i 

(i) Investrrents | 5657514 6,506.67 | | 
i (i) Trade Receivabies | 608,14 | 808.67 | | 
: (i) Loans | 8,849.39 14,349.39 | ¢ 
! (iv) Other Financial Assets. 25,555.01 2555501 | 1 
i1 | () Deferrea Tex Asset (et) 1,032.76 1141 | 
: Total - Non-Current Assets 1,04,899.66 1,14,438.52 | | 
1|2 |CURRENT ASSETS i 

| (@) nventories 1388107 | 78308 | ¢ 
P o nenc Assets i 
H i) Trade receivaties | 8762052 | 89517.25 | | 
: (il) Cash and cash equivalents. 5.437.93 | 3.717.38 | 1 
i (i) Other bank baiances 34419 34419 | | 
: () Loans 13,449.35 | 1576403 | | 
! (c) Current Tax Assets (Net) 25,992.12 25,800.08 | | 
i (d) Other Current Assets 88,633.70 | 9L956.77 | | 
: Total - Current Assets 2,35,358.98 | 2,41,5902.78 || 
i _ _ _ TOTAL - ASSETS 3,40,258.64 | 3,56,341.30 | | 
; [EQUITY AND LIABILITIE: ] H 
171 [equrty ! | ! 
il | @ Eauty share Capital | 3,7 374397 | 
: (b) Other Equity I (GSLOBIN (14367397 ¢ 
i Total - Equity | (1,47,291.40)  (1,39,929.80), | 

! 2 jLimenumies ! 
il [Non-Current Liabilitics | I 
H (a) Financial L IH 
i Borrovings | I 
H 1 (i) Lease Liabilties BRH 
V| i Other Financia Liabiites 15,120.56 19,280.63 | | 
il | o Provisions 179.26 | 26081 | | 
H Total - Non-Current Liabilities 15,299.78 19,550.44 |} 
i1 |current Liabilities i 
H (a) Financial Liabiities H 
! (i} Borrowings 362,555 22 36720701 1 

(i Lease Lizbiities | 24249 | 24249 |1 
(i7) Trace payatres : 

(A) Ficro, Small ang ¥tediom Enterprises 598.72 67889 || 
(® ot 4454111 344470 | 

{ | Gv)Other Financial 54,413.62 5430070 | | 
1 ! (o) Other Current Liabiities 977556 1070912 | 

K = 123,60 12765 | ; 
! i Total - Current Liabilities 

TOTAL - LIABILITIES 
TOTAL - EQUITY AND LIABILITIES 

4,72,250.26 
4,87,550.04 
3,40,258.64 | 



i 
GAYATRI PROJECTS LIMITED ; 

: STANDALONE AUDITED STATEMENT OF CASH FLOWS FOR THE VEAR ENDED 315t MARCH, 2025 . 
1 o o 2inLlakns | 
; Particulars For the Vear ended For the Vear ended 

, 315t March, 2025 31stMarch, 2024, 
I A Cash Flow from Operating Activities: i 
; Profit/(Loss) before Tax excluding extraordinary and exceptional items (4,061.78) 324306 ¢ 
. Al St S . 

i Depreciation and amortization 4,309.54 1 
H Interest and other Income (430.50) H 
1 Expected credit loss (168.43) ! 
i Exceptional items (2:817.83) (8,544.88) i 
: Finance Costs 2,258.59 222407 
| Changes in Fair Value of Equity Investment 0.37 (081) 
: Operating Profit before worlking Capital Changes (910.04) 66033 
! Adjustmen : ! 
i (Increase) / Decrease in Trade Receivables 1,892.65 (7,006.44) 
: (Increase) / Decrease in non-current financial asset 570052 258144 ¢ 
1 (Increase) / Decrease in current financial asset 3,400.81 (219.68) | 
: (Increase) / Decrease in Other current assets 2,237.42 3,187.24 

! (Increase) / Decrease in Inventory & Work in Progress 901.91 (782.63) | 
i Increase / (Decrease) in current financial liabilities (820.70) (4,19850) 
: rease / (Decrease) in non-current financial liabilities (4.926.69) (4.823.19) 
i Increase / (Decrease) in Trade Payables 1,01624 (460.44) | 
H sh (used in) / generated from Operating Activities 8,492.12 (11,15187) | 
! Direct Taxes paid (Net) - - ! 
; Net Cash (used in)/ generated from Operating Activitics (A) 8,492.12 (11,15187) | 
© B Cash Flow from Investing Activities H 
I 1 
i Purchase of Property, Plant and Equipment including capital work-in-progress (281.59) (667) | 
. Sale of Non-Current Investments - (0.00) : 

1 Interest and other income received 430.50 207595 | 
i Net Cash (used in)/ generated from Investing Activities (B) 14891 2,069.28 ' 

i € Cash Flow from Financing Activities H 
| 1 

! Net Proceeds from / (Repayment of) Short term borrowings * (4.66189) 1237679 | 
i Finance Costs (2.258.59) (2.22407) | 
: Net Cash (used in)/ generated from Financing Activities (C) (6,920.48) 10,152.72_ ! 
1 1 
! Net Increase / (Decrease) in cash and cash equivalents (A+B+() 1,72055 : 
| Cash and Cash Equivalents at the beginning of the year 371738 I 
: sh and Cash Equivalents at the end of the Year 5,437.93 ; 

I % Includes devolvement of Cs and roclassitication of Non-current borrowings as carrent borrowings, i 

! By Order of the Board i 
i For Gayatgi S{Limi i 

i i 

! T..SANDEEP KUMAR REDDY ! 
| Place: Hyderabad, Chariman & Managing Dirccto H 
L Date: 29th December, 2025 | NN, e 1k e e 1 00005573 H 



1. 

Notes to Audited Standalone Financial Results: 

The above published audited standalone financial results for the quarter and year ended 31st March 2025 

have been prepared in accordance with the principles and procedures as set out in Ind AS on fi cial 

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 fuli & 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 X 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 1B/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 

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 hy 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 . 

«yuerabad)/‘



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 ¥ 1,248.00 Lakhs, ! 

subordinate debt X 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 % 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 ¥ 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 

tLakhs 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 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" 

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 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 

‘n\e | statements. Further, as on date of these results GHL has paid an amount of X 2,962.16 Lakhs 

nét e unsecured loan and accordingly, the management of the company is of the view that remaining 

es rgc ivable in the form of NCPS and unsecured loan are fully recoverable and hence, 8 is 

equ ed/fo be made in the Audited Standalone Financial Results for the year ended 31st M 
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NCPS investments made by the company and unsecured ioan receivable by the company from the said 

associate company. 

During the previous financial years, in the uidinaty 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 ¥ 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 (ICL). 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 FY 2023-24 & 

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 Standalone Financial Results for the year ended 31 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 31" March, 2025. Additionally, 

the company had given an i cable 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 (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 

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 NHAI which will 

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

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

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

during the Financial year 2022-23, the management of the company had informed its board that as a part of 

SMT&etflement with its Ienders and for release of Corporate guarantee given by the company to the lenders 

conslde\;é by the board of the company in its board meetmg but the same was sub]ect 
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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 X 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. 

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 standalone 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 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 

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 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 

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, ¥ 1,82,735.00 Lakhs 

only is disclosed as a contingent liability in the audited standalone Financial Results for the year 

ended 31st March 2025. 

. During the course of the CIRP, the Lenders of IDTL have filed claims before the Resolution 

‘\\ Professional (RP) amounting to % 60,068.00 Lakhs which was ad @efi the Resolution 

\) \professmnaI even though the corporate guarantee was not invoked IDTL and 

Ia jlity in the 

| I I L



iv. In respect of the above corporate guarantee which are disclosed as contingent fiabilities 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 standalone Financial Results for the year ended 31st March 

2025. 

) i 

| 1 

I I 

| I 

| I 

I | 

| I 

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

i Company or WUTPL') operating Meerut and Muzaffarnagar Section of NH-58 Road on BOT basis against the i 

H 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 NHAI. 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 ! 

i disputes and litigations in higher courts, at the request of the M/s. Western UP Tollways Limited, the above i 

H 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 X 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, ! 

i GHL, and WUPTL, wherein the Resolution Professional of the company had accepted an amount of i 

H 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 ! 

H 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. ! 

| | 

| | 

| ! 
' ' 
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11. 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. 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 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. 

12. 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 

31st March 2025 is % 3,691.53 Lakhs (including BG encashment of ¥ 2,421.00 Lakhs). 

- g:the previous financial year, the bank guarantee given by the company in favour of we 

iillegally invoked and en-cashed by WCL. As against this illegal encashment of th¢ 

) }vy has taken necessary legal recourse against WCL at the appropriate Hon'bl s



13. 

14. 

15. 

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 fand 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 soid 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. 

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. 

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

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 

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 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 

capital issue and non»availability of funds for the detailed reasons stated in note no. 14. The assignment of 
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Place: Hyderabad. 

During the year ended the company has incurred a loss of 36,879.61 and As on 31st March 2025 the 

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 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 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. 

The Code on Social Security, 2020 became effective from 21 November 2025. The Company will assess the 
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 Requirentents) 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 315 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 Tisting Regulations 

in this regard; and 

(i) 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 Responsibilities for the Audit of the Standalone 

Financial Resulfs 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. 



s 

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 315 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 

at 31t March 2025. However, the Financial ability to continue as a going concern a: 

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 

iy As stated in Note No. 5 to the audited standalone financial results, the Investee 

Company in which the Company has invested 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 carrying value of the investment is provided for the 

quarter and half year ended 315t March 2025 for the reasons stated in the said note. 

i) 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. 



vi) 

viti) 

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 31t 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 NHAIL 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 

ssional, later who November, 2022 and the appointment of the Interim Resolution Prof 

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. 

5. 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 Figures, the Board of Directors are 

responsible for a g the Company’s ability to continue as a going concern, disclosing, as s 

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 overseeing the Company’s financial reporting 

proces 



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

are to obtain reasonable assurance about whether the Statement as a whole is free Our objectives 

ue an auditors’ report that from material misstatement, whether due to fraud or error, and to i 

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: 

s of material misstatement of the Statement, whether due to fraud o Identify and assess the ri 

or error, design and perform audit procedures responsive to those risks, and obtain audit 

he risk of not evidence that is sufficient and appropriate to provide a basis for our opinion. 

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; 

s 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 effectivenes 

such controls 

o Evaluate the appropriatencss of accounting policies used and the reasonableness of 

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

use of the going concern basis of e Conclude on the appropriateness of the Board of Director 

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 Lvaluate 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 31% 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 

AN V Q@clxz
k 1 / & 

T Vivekananda Reddy 

Partier 

Hyderabad, Membership No.: 237072 

29t December 2025 UDIN: 252370721 DZWF1L4648 



GAYATRI PROJECTS LIMITED 
4 CIN: 19999976 1989PLC057289 

Regd. Office: B1, TSR TOWERS, 6-3-1090, RAJ BHAVAN ROAD, SOMAJIGUDA, HYDERABAD-500082 
GAYATIZ STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS 0P THE g EnDED 215t M7 . 

(o Lakhs) | 
- T Guarter Ended Vear Eded 
o, Particulars 31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.3025 | 31.03.2024 | ! 

g _ Audited Unaudited ed Audited | Audited | | 
income 
Revenue from operations 1371361 908292 16,445.74 49,992.45 67,955.03 
Other Income 2001814 307.96 211646 21,210.45 374080 
Total Income - 3373175 | 9,300.88 | 16,562.20 | 66,202.90 |  71,695.83 | | 

Expenses H 
2. Cost of Materials Consumed & Work Expenditure 1401542 713475 12,595.83 40.566.47 56737.67 | 1 
b. Changes in Inventories of Work in Proaress 810.66 (20083) 143205 (145.99) (2:456.38)| | 
c. Employee Benefits Expense 656.35 778.09 930.06 2,980.91 4,020.92 |1 
d. Finance Costs 23767 266,04 71.94 201450 23468 | | 
e. Depreciation and Amortization Expense 984.03 1,092.51 112037 4,309.54 491715 |1 
. Other Expenses 700.58 53132 601582 134414 r937.8 | i 
Total Expenses 17,404.71 5,502.66 | 22,167.07 | 51,069.57 | _ 73,391.72 || 
Profit / (Loss) before Exceptional items and Tax (1-2) 16,327.04 (202.00)|  (3,604.87)  15133.33 (1,695.89) | 
2) Exceptional Items (Refer Note No. 10 & 18) (330.43) (2,069.25) (2817.89) (8594.88)| : 
) Share of Profit /(Loss) of Joint Ventures & Associates (127.19) 497 20174 771 137.09 | 
) Adjustment on account of De-recognisation of Associate - - 14,249.56 - N 
Profit/(Loss) before Tax (3+4) 15,869.42 (197.03) 877718 | 12,389.21 | (10,103.68)|1 
Tax Expense (Net) 0.11 - . 0.11 BRH 
Net Profit/(Loss) after tax (5-6) 15,869.31 (197.03)] 8,777.18 12,389.10 |  (10,103.68)| ! 
Non-controling Interest - - - RH 
Net Profit / (Loss) after tax and Non-controlling Interest (7+8) 15,869.31 (197.03)| 877708 | 12,3890 | (10,103.68)! 
Other Comorehensive Income/(Loss) (OCI) H 
Items that will not_be reclassified to profit or loss : H 
i) Chanaes in fair value of eauity investments - - - - i 
i) Re-measurement gains/(losses) on actuarial valuation of Post (6800  (168.00) 63.68 (671.98) 25868 | ¢ 
Frnnlument defined henefits ! 
iii) Income tax relating to Items that will not be re-classified to o) 58.70 @208 14530 @53l 
orofit o loss ! 
Total Other Comprehensive Income/(Loss) (10} (198.77) (109.29) 4164 (526.65) 16915 | 
Total Comprehensive Income (9+10) 15,670.54 (306.33) _ §,818.81 | 11,862.45 | (9,934.53)] : 
Paid Up Eauity Share Capital (Face Value 2 2/- ber Share ) 374397 3789 374397 374397 374397 | | 
Other Eauity (excluding Revaluation Reserves) (1,47,405.26)]  (1,59.267.71)| 1 
Earninas Per Share of ¢ 2/- each (Not annualised) ! 
- Basic & Diluted 865 (©.28) 462 662 221 

@in Lakhs) | 
CONSOLTDATED ! 

STATEMENT OF AUDITED CONSOLIDATED ASSETS AND LIABILITIES Asatatst | sat3ist |l 
March, 2025 | March, 2024 | 

_ Audited Audited | | 
ASSETS | 

1|NON-CURRENT ASSETS | H 
(a) Property, Plant & Equipment 17,9300 | 2225533 | 1 
(b) Capital Work in Progress 1,183.97 91959 | ¢ 
(c) Financial Asset ! 

() Investments 36343.19 3634356 | ¢ 
(i) Trade Receivables 60814 | 80867 | | 

| () ioens 581939 | 1434939 | ¢ 
() Other Financial Assets D osleansyl o6eases 

1 () Ueferred Tax Asset (net) 1,257.35 111202 [ 
Total - Non-current Assets | 92,853.67 | 1,02,437.19 | ! 

2|CURRENT ASSETS i 
(@) Inventories 13,8117 783.08 | 1 
(b) Financal Asset i 

i) Trade receivables 87,806.48 8962951 | 1 
| ) Cash and cash equivalents 2463254 372076 | i 

| i) Other bank balances. 344.1 34419 | 
1w Loans 5,757.82 12,00250 | | 

(©) Current Tax Assets (Net) 25,992.12 25,500.08 | 1 
(@) Other Current Assets 85,645.66 91,963.08 | | 

Total - Current Assets | _2,51,063.98 | 2,38,333.20 | ¢ 
TOTAL - ASSETS | 3,43,017.65 | 3,40,770.39 ] I 

EQUITY AND LIABILITIES H 
| 1|equrTy ! 

| @) Equity Share capital 3,743.97 374397 || 
I 1 (o) other gquity (1,47,405.26)  (1,59,26771)] 1 
v Total - Equity | (1,43,661.29)] (1,55,523.74)| | 

2/ LIABILITIES : 
| |Non-Current Liabilities i 

(@) Financiat Libilties IH 
() Borrovings i 
(i) Lease Liabilties S 
(i) Other Financial liabites 15,12058 19,2863 | | 

(6) Provisions 179.20 26081 | § 
Total - Non-Current Liabilities | 15,299.78 | 19,550.44 | | 

Current Liabilities | I 
(@) Financil Liablities | i 

(i) Borraviings | seaseres | 36722657 | 
(i) Lease Liabities | 24249 2249 | ; 
() Trace peyabies | " 

(A) icro, Smalt ana Hedium Enterprises i 598.72 678,69 |1 
(B) Others I msan 4344470 | | 

(i) Other Financial Lizbities 59416.07 54,302.04 
() Otier Current Libiities 979449 1072335 | § 
{c) Provisions 123.60 

| Total - Current Liabilities | 4,72,279.16 
TOTAL - LIABILITIES | _4,87,578.94 

TOTAL - EQUITY AND LIABILITIES 
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CONSOLIDATE] 

FORT 
in Lakhs 

Particulars For the year ended For the year ended 
31st March, 2025 31st March, 2024 

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 credit loss (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 037 (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) 

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 

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) 76.79 
Finance Costs (2,258.59) (2434.24) 
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 

: Hyderabad. 
29th December, 2025 

“ Includes devolvement of BGs & L.Cs and reclasification of Non-current borrowings as current borrowings. 

By Order of the Board 
For Gayatri Projects Limited 

T.V.SANDEEP KUMAR REDDY 

Chariman & Managing Director 
DIN: 00005573 



Notes to Audited Consolidated Financial Results: 

1. The above published audited consolidated financial results for the quarter and year ended 31st March 2025 

have 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. 

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. 

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

segments. 
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| 
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 ! 

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 H 

Petition 1B/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the CIRP against the | 

company is also withdrawn. H 

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 
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| 
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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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6. 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  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 ¥ 16,770.03 fakhs 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 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" 

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 3 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 31% March, 2023. It is further viewed that if this amount is recovered 

tugenyears, the same shall be accounted in the year of recovery in the books of account and in the 

ancial{sthtements. Further, as on date of these results GHL has paid an amount of ¥ 2,962.16 Lakhs 

agaisstdije insecured loan and accordingly, the management of the company is of the view that fé“gi/qi\nz 

ivable in the form of NCPS and unsecured loan are fully recoverable and hence!fi?@ 

(o 

* 

be made in the Audited Consolidated Financial Results for the year ended 31st M, 

b 
e 

e 
e 

o 
e 

e 
e 
e
 
e
 

e
 

o
 

m 
=
 
=



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

associate company. 

During the previvus financial years, in the urdinary wurse 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 o ny had given an irrevocable and unconditional Corporate Guarantee of ¥ 182,735 Lakhs to ihe 

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 NHAL 

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 

parties SMTL and accordingly, the termination payment was finalized to X 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 NHAI and the amount of claim is ¥ 

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

nent 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 fromng ‘fi‘%'ch was 

appro f the 

of the lenders of the Company. Subsequently, CIRP proceedings were th{{@a% the 
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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. 
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! 9. Details of claims filed by the lenders in respect of Bank guarantees (BGs) and Corporate Guarantees, amount 

H 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 :- 

i a. During the course of the CIRP, the lenders have filed claims before the resolution professional in respect 

H 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 

H 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 

i BGs, the same cannot be disclosed under borrowings or loans and hence the same is disclosed as 

H contingent liabilities amounting to ¥ 65,244.42 Lakhs in the audited consolidated Financial Resuits 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 

i under section 12A of the Insolvency and Bankruptcy Code, 2016 has been approved by the Hon'ble NCLT 

H 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 

i 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 

i 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 

i 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 

' 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 

! 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 

H only is disclosed as a contingent liability in the audited consolidated Financial Results for the 

! year ended 31st March 2025. 
i uring the course of the CIRP, the Lenders of IDTL have filed claims before the Rfiolutiorl 
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ofessional (RP) amounting to ¥ 60,068.00 Lakhs which was admitted by t ¢ 

&) # ofessional even though the corporate guarantee was not invoked by the lend: 

e liability is not established and hence the same is disclosed as a continge 



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

i Company or WUTPL') operating Meerut and Muzaffarnagar Section of NH-58 Road on BOT basis against the 

H 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 NHAL. During the previous financial years, 

v 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 

i disputes and litigations in higher courts, at the request of the M/s. Western UP Tollways Limited, the above 

H 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 

H 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, 

i GHL, and WUPTL, wherein the Resolution Professional of the company had accepted an amount of 

H 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 

H balance EPC receivable of ¥ 2,487.40 Lakhs during the current financial year and the same is disclosed as an 

g exceptional item in the audited standalone financial results. 

| 
' 
1 

I 

| 

| 

| 

| 

| 

| 

| 

1 
. 

I 

I 

| 

| 

11. 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 X 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. 

12. 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 

e € opinion tfic 
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. As on 31st March 2025 the company has accumulated losses of ¥ 1,98,056.44 Lakhs for the detailed reasons 

14 

“and mere is no uncertamty in th»s Accordingly, the audited consolidated financial results of the comp 

recovery of Trade Receivables from various parties including state governments, central government, Nt 

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 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 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 

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 nen-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 consequences. 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 resuited in reduction of contract revenue and thereby caused huge losses. 

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 
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Place: Hyderabad. \ Z 
Date: 29th December, 2025 DIN : 00005573 

invested Equity Share Capital of ¥ 495.78 lakhs and also infused an unsecured loan of T 8,598.05 lakhs as a 

31st March, 2025. The subsidiary company had proposed the construction of power plant in Bhandara district 

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. 

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

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

Previous peried / year figures have been regrouped to facilitate compatison wherever essary. 

By Order of the Board 

For GAYATRI PROJECTS LIMITED 
£ \/rojs 

¢ N 

3( “‘) 
T.V.SANDEEP KUMAR REDDY " 
Chairman & Managing Director /\/J'dera‘)"’ 



-3-1086/1/2,Raj Bhavan Road, Somajiguda, Hyderabad - 500082, Telangana. 
INDI A 

ATMAKURI & CO. 
Chartered Accountants 

Phone (off): 040-23311408 E-mail: ca@atmakuri.in 

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 
Gavatri Projects Limired 

Report on the audit of the Consolidated Financial Results 

1. Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial 
i \ulh of Gayatri Projects Limited (“the Holding Company”) and 1 bsidiary (the Holding and 

ubsidiary together referred o as “the Group™), its associate and Joint Ventures for the quarter 

and year ended 31+ 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”). 

given to us and In our opinion and to the best of our information and according to the explanations 
auditors on separate financial \L\(L‘muux/lnmncm\ information of 

od in Other Matters Section below, the statement: 
based on consideration of othe 

- 
the associate and joint venture 

(i) includes the results of the following entities: 

Subsidiary Company: 

Gayatri Fnergy Ventures Private Limited 

As 

Gayatri Highways Limited 

ociate Compan; 

Joint Ventures / Jointly Controlled Entities 

1M Gayarri Joint Venture 
2. Jaiprakash Gayaut Joint Venture 

3. Gayatri ECT Joint Venture 

4. Gavatri Rama Joint Venture 

5. Gayauri Ranjit Joint Venture 

6. Gayatri GDC Joint Venrure 



7. Gayati BCBPPL Joint Venture 
8. Gayai RNS Joint Venture 
9. Gayaui JMC Joint Venture 
10. MEIL Gayatri ZVS TTT Joint Venture 
1. Viswanath Gayatri Joint Venture 

12. Gayatri Crescent Joint Venture 

13. Vishwa Gayatri Joint Venture 

14. Maytas Ga 
atri RNS SIPL Joint Venture 

avatri KMB Joint Venture 

tri PIPS Joint Venture 

18 Gayatri NCC Joint Venture 

19. Gayatri OJSC SIBMOST Joint Venture 

GPL-RKTCPL Joint Venture 

21. Gayaui-Ramky Joint Venture 
22. GPL-SPML Joint Venture 

atri Joint Venture 

16. 

) 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 
) gives a frue and fair view in conformite with the applicable Indian Accounting Standards and 

other accounting policies & principles generally aceepted in India, of the consolidated net loss, 

other comprehensive income and other financial information of the company for the quarter and 

vear ended 319 March, 2025 

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 Responsibilities for the Audit of the Consolidated Vinancial Results section 

hics issued by of our report. We are independent of the Company in accordance with the Code of 

the Instinate of Chartered Accountants of India (ICAT) together with cthical requirements that are 

relevant to our audit of the consolidated financial statements under the provisions of the Act and the 
ccordance with these rules thereunder, and we have fulfilled ovr other ethical responsibilities in 2 

requirements and the Code of Ethics. We believe that the audit evidence we have obtined is 

sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 

rcial results which states that as W attention to Note No. 15 of the audited consolidated 

es of T1.98,056.44 Lakhs and there is complere 

We ¢ 

on 31 March, 2025 the Group has accumulated lo; 

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

N 
TR 4 

\\N& * 



financial and other credir facilities extended 1o the holding company by lenders, issue of various 

notices by lenders for recovery of their dues cic, and the initiation of Corporate Insolvency 
Resolution Profes 
November 2022 of Hon’ble National Company Law ‘Tribunal (“NCL17), Hyderabad bench and 

ional (“CIRP”) proceedings against the holding company vide order dated 150 

Interim Resolution Professional has been appointed and subsequently confirmed as Resolution 
Professional. The aforesaid factors indicate the existence of uncertainty that may cast doubr 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 NCIT 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, 

of the holding company have submitted a One Time Full & Final Debt Settlement the promoter: 

(“OTS”) proposal with the lenders of the company u/s 12A of Insolvency and Bankruptey Code, 

2016, and the same was accepted by 97.20% of COC members (Lenders) and subsequently the 

Hom’ble NCL'T vide its order dated 10 September 2025 has allowed for withdrawal of CIRP 

cd. As stated in proceedings against the holding company and Resolution Professional was dischar. 
s paid the entire fund- note 14 of the audited consolidated Financial Results, the holding company ha 

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 

i) As stated inn Note No. 5 to the audited consolidated financial results, the Tnvestee Company in 

which the Company has invested by way of Compulsorily Convertible Cumulative Preference 
Shares (“CCCPS), has incurred considerable losses, there is complete erosion of Net worth as 
on 31st March 2025, However, no provision for diminution / impairment for canving value of 
the investment is provided for the year ended 31st March, 2025 for the reasons stated in the 
said note 

No. 6 to the audited consolidated financial results, provision has been made 
23 in respect of the subordinate debt given to the associate 

i) As stated in No 

during the financial vear 2022 
company. However, no provision has been made in respeet of the NCPS and unsecured loan 
receivable from the said associate company for the detailed reasons / explanations stated in 

the said note. 

i) As stated in Note No. 7 1o the audited consolidated financial results, the Inter Corporate 
and accumulated interest thereon s Tong pending Loan grouped under ‘Non-current Loar 

for recovery for which no provision has been made for the detailed reasons stated in the said 
note. Fusther during the financial year the company has not accounted any interest income on 

ed in the said note. the inter corporate loan for reasons s 



i) 

vii) 

As stated in Note No. 8 (o the audited consolidated financial results, during quarter ended 31st 

March 2025 the company has written off the 1EPC trade receivables from subsidiary of an 

associate company for the detailed reasons stated in the said note. 

\s stated in Note No. 9 o 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 
seitlement agreement with NHAL GHI 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 
recognized as an exceptional item during the year ended 31st March the impact of the same is 

2025. 

Jote No. 11 1o the audited consolidated financial results, the work advances in 

s given to a sub-contractor grouped under ‘Other Current 
\s stated in D 
respect of certain contract wor 

\ssers” which are long pending for recovery. 

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

& other advances and receivables got delayved from one sub-contractor for the reasons stated 
in the said note. 

ed in the Mote Noo 13 o the audited consolidated \s 

explained about the COVID — 19 Pandemic effects and its impact on the business ope 

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 

company. 1t is further exphined about the initiation of Corporate Insolvency Resolution 

Process (“CIRP”) against the company as per the order of the THon’ble National Company 

Law Tribunal (NCLT), Jvderabad bench vide its order dated 15th November, 2022 and the 

ional, later who has been confirmed as the 

ions 

against the 

pointment of the Tnterim Resolution Prof 

Resolution Professional of the company. Subsequently, the promoters of the company have 
submitted a One Time Full & Final Debt Setilement (“O1S”) proposal with the lenders of the 
company u/s 127 of Insolvency and Bankruptey Code, 2016, and the same was accepied by 
97.20 %4 of COC members {Lenders) and subsequently the 1Hor 

10th September 2025 has allowed for withdrawal of CIRP proceedings against the comp: 

d note, the company has pad 

e NCIT vide its order d; 

stated in the and Resolution Professional was discharged. As 
its lenders the entire fund based amounts as per the approved OTS payment schedule u/ 
12, 



ote No. 16 1o the audited consolidated financial results, regarding the As stated in the 
recoverability of the investment made and the unsecured loan given to the step-down 
subsidiary company, Bhandara Thermal Power Corporation Limited (BTPCL), wherein 1IDBI 

Bank, a lender of the Company, Gavatri Projects Limited (GP1), had issued SARFALS] 

notices and taken possession of the land held by BIPCL, 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 SARFAEST during the subsequent financial years, 

ubsequent financial years. 

x) 

the effect of which shall be given in the financial statements of the 

s stated in the Note No. 17 to the audited consolidated financial results, regarding contract 

nces given by the step-down subsidiary company which are long pending for recovery. ad 

pect of these matters. Our Opinion is not modified in r 

Management’s Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual audited financial 
statements. The THolding 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 in the Group and 

ce of adequate accounting records in accordance with of its associate arc responsible for maintenar 
the provisions of the Act for safeguarding the assets of the Group and its associate and for 

selection and application of appropriate preventing and detecting frauds and other irregularities; 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 

fcrnal financial controls, that were opeating 
relevant to the 

hcintation and maintenance of adequ inyp i 1 
effectively for ensuring the accuracy and completeness of the accounting record 

sentation of the Statement that give a true and fair view and are free from 
which have been used for the purpose of 

preparation and pre 
material misstatement, whether due o fraud or crror, 

preparation of the Statement by the Dircctors of the THolding Company, as aforesaid 

wncial Results, the Board of Dircctors of the 

sponsible for assessing the ability of the 
related to 

In preparing the Statement / Consolidated 1 

S ASSOCIAIC Are 1 companies included in the Group and of 
Group and its associate 1o continue as a going concern, disclosing, as applicable, matters 

basis of accounting unless the respective Board of 
ternative 

going concern and using the going conce 
Directors cither intends to liquidate the Group or to cease operations, or has no realistic 2 

but to do so. 

I'he respective Board of Dircctors of the companics included in the Group and of its associate are 
of the Group and of its also responsible for overseeing the Company’s financial reporting proce 

ociate. 



Auditor’s Responsibilitics for the Audit of the Consolidated 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 issuc 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: 

s of material misstatement of the Statement, whether due to fraud or 
, and obtain audit evidence 

s the ris ® Identfy and a: 
crror, design and perform audit procedures responsive to those risk 
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 Obrain an understanding of 1nternal 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 

ing our opinion through a scparate report on the complete set of ponsible for expres 
consolidated financial statements on whether the company has adequate internal financi 
controls with reference to financial statements in place and the operating effectiveness of such 

controls. For drafting of our report, we have considered the report of subsidiary company. 

©  Livaluate the appropriatencss of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Dircctors; 

e Conclude on the appropriateness of the Board of Dircctors’ use of the going concern basis of 
accounting and, based on the audit evidence obuained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group and irs 

going concern. If we conclude that a material uncertainty ¢ 
s in the Statement or, 1f 

ISts, we are sociate to continue 

closure cquired to draw attention in our auditor’s report to the relared dis 

ron. Our conclusions are based on the audit such disclosures are inadequate, to modify our ops 
evidence obtained up to the date of our auditor’ 

¢ the Group and its associate 1o cease 1o continue as a going concery 
report. However, future events or conditions 

and may cau 

e Ivaluate 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. 



7. 

(i) The Statement includes the 

i (11} 

(it 

ient appropriate audit evidence regarding the financial statements /- financial 
an opinion on the 

e Obtain suf 

information of the entitie: within the Group and its associate (o expre 

Statement. We are responsible for the direction, supervision and performance of the audit of 

financial information 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 

ponsible for the direction, supervision and other auditors, such other auditors remain res 

performance of the audit conducted by them. We remain solely responsible for our audit 

opinion. 

We communicate with those charged with governance of the Holding Company and such other 

cntities 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, 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 safeguard 

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

Other Maiter 

audited financial statements and other financial information of one 

share of profit of ¥ 19,195.00 Lakhs for the year 
/ statement have been audited by other auditor 

subsidiary company which reflects Group’s 
ended 31 March, 2025, The financial results 

whose audit report has been furnished to us by the management and our opinion on the financial 
ociates, is based results, in so far as it relates to the amounts and disclosures in respect of this 

solely on the reports of the other auditor. 

I'he Statement includes the audited financial statements and other financial information of one 

associate company which reflects Group’s share of net profit of ¥ Nil for the year ended 311 
March, 202 

report has been furnished to us 
5. The financial results / statement have been audited by other auditor whose audit 

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, 

) The Statement includes the audited financial statements and other financial information of two 

joint ventures which reflects Group’s share of net profit of ® 67.39 Lakhs for the year ended 31+ 

March, 2025, The financial results / statement have been audited by other auditor whose audit 

sults, in so report has been furnished 1o us by the management and our opinion on the financial 



far as it rela to the amounts and disclosures in respect of this associates, 1s based solely on the 
reports of the other auditors. 

iv) The Statement includes unaudited (management certified) financial statements / financial J U i Y 

information of fifteen joint ventures in which reflects group share of net profit of ¥ 6.32 Lakhs j fi i d 
pect of unaudited (management certified) included in the consolidated financial results. In re 

financial statements, our opinion on the consolidated financial results, in so far as it relates to the 

amounts and disclosures included in respect of the joint ventures, is based solely on such 
unaudited financial statements/financial information. In our opinion and according to the 
information 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 ] A - 
2025. In 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 in terms of sub-section (3) of Section 143 of the Act including report on Other 
Information insofar to the extent these relate to the aforesaid joint ventures 

Our opinion is 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. 

202 5 being the balancing figure 
h, 2025 and the published 

The Statemc 
between audited figures in respect of the full financial vear ended 31 Mar 

unaudited figures up o the third quarter of the current financial vear, which were subject to limited 
review by us. 

Jor Atmakuri & Co 
Chartered Aeconntants 
Firm Registration 000268 

W NQEJCL ' 
T Vivekananda Reddy 
Partner 

Hyderabad, Membership No.: 237072 
20 December 2025 UDIN: 25237072NSCHP]2482 
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GAYATRI 

Dated 29% December 2025 

[To TTo o i 
l The Manager | The Manager, Listing Department ! 

| Listing Compliance And Operations | National Stock Exchange of India Limited | 

BSE Limited Exchange Plaza, 5th Floor, ‘ 
PJ. Towers, Dalal Street Plot No. C/1, G Block, Bandra-Kurla Complex, | 

Mumbai-400 001 Bandra (E), Mumbai - 400 051 1 

| Maharastra, India Maharashtra, India ‘ 

‘; Scrip Code: 532767 Symbol: GAYAPRO] ] 

Dear Sir/ Madam, 

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

Disclosure Requirements) Regulations, 2015 for Unmodified Opinion. 

1, 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. Sakdeep Kumar Reddy 

Chairman and Managing Director 

DIN 00005573 

Regd. & Corp. Office 
Gayatri Projects Limited, (31 
Raj Bhavan Road, Somaiiguda, 
CIN: LISYI9TG1989PLO057289 

T +9140233 
F 491 40 233 

pihyd@gayatri.co.in 
ay. in
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GAYATRI 

Dated 29 December 2025 

The Manager, Listing Department 

1 

The Manager i 

National Stock Exchange of India Limited J‘ 

. ‘ e 

Listing Compliance And Operations ‘ 

| BSE Limited Exchange Plaza, 5th Floor, 

| PJ. Towers, Dalal Street Plot No. C/1, G Block, Bandra-Kurla Complex, 

| Mumbai-400 001 Bandra (E), Mumbai - 400 051 
‘ Mabharastra, India Maharashtra, India 

| 
| Scrip Code: 532767 | Symbol: GAYAPROJ 3 J 

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 

2. 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, 631090, TSR Towers 
Re] Bhavar vajiguda, Hyder 
CIN: 1999997 G 1989PLC067289 

E gplhyd@gayatii.co.in 
atri.co.in 


