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GAYATRI
Dated 24t December 2025
To o o | To - .
The Manager The Manager, Listing Department
Listing Compliance And Operations National Stock Exchange of India Limited
BSE Limited Exchange Plaza, 5th Floor,
P.J. Towers, Dalal Street Plot No. C/1, G Block, Bandra-Kurla Complex,
Mumbai-400 001 Bandra (E), Mumbai - 400 051
Maharastra, India Maharashtra, India
Scrip Code: 532767 Symbol: GAYAPRO]
Dear Sir/ Madam,

Sub: Submission of unaudited financial results for QE 30/09/2023- reg.
Ref: Regulation 33 of SEBI (LODR) Regulations, 2015

With reference to the above cited subject, we wish to inform you that the Board of Directors at their
Board Meeting held on even date inter-alia, have approved the unaudited standalone and
consolidated Financial Results for the quarter/HY ended 30t September 2023.

Please find enclosed the following documents:

a) Unaudited Financial Results for the quarter/HY ended 30t September 2023;
b) Statement of Assets & Liabilities;

¢) Cash Flow Statement;

d) Limited Review Report.

The meeting of the Board of Directors of the Company commenced at !0-¢b .7 and concluded
at |2.00 vicpwRequest you to take the above information on record.

Thanking You,
for Gayatri Projects Limited

&N Ruayndn

C.V. Rayudu

Independent Director &
Chairman of Audit Committee
DIN 03536579

Encl: As abave

Regd. & Corp. Office :

Gayatri Projects Limited, B1, 6 3-1090. TSR Towers T +91 40 2331 0330/4296/4284 E gplhyd@gayatri co.in
Raj Bhavan Road, Somajiguda, Hyderabad 500 082. (T.S) F +91 40 2339 8435 www.gayatri.co.in

CIN: L99999TG1989PLC057289
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GAYATIR)

GAYATRI PROJECTS LIMITED

CIN ; L99999TG1989PLC057289

Regd. Office: B1, TSR TOWERS, 6-3-1090, RAJ BHAVAN ROAD, SOMAJIGUDA, HYDERABAD-500082
STATEMENT OF UN-AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED 30th SEPTEMBER, 2023

EQUITY AND LIABILITIES
1 |EQUITY

(a) Equity Share Capital

(b) Other Equity

3,743.97
(1,41,791.91)

Total - Equity (1,38,047.94)

2 |LIABILITIES
Non-Current Liabilities
(a) Financial Liabilities

(i) Borrowings

(ii) Lease Liabilities

(iii} Other Financial Liabilitics 16,212.31
(b} Provisions 344,20
Total - Non-Current Liabilities 16,556.51
Current Liabilities
(@) Financial Liabilities
(i} Borrowings 3,68,577.78
(ii} Lease Liabilities 242 49
(iii) Trade payables
(A) Micro, Smali and Medium Enterprises 774.26
(B) Others 45,646.72
(iv) Other Financial Liabililies 54,389.62
(b) Other Current Liabilities 16,855.05
(¢) Provisions 117.71
Total - Current Liabilities 4,86,603.63
TOTAL - LIABILITIES 5,03,160.14

TOTAL - EQUITY AND LIABILITIES 3.65,112.20

e Remds

{in Lakhs)
sl . - Quarter Ended —Hali-Year Ended [Year Ended
No Particulars 30.09.2023 30.06.2023 30.09.2'022 30.09.2.023 30-09-%0__22 31.03.2023_|

Tl ) Unaudited Unaudited Unaudited Unaudited | Unaudited Audited
I [Income
Revenue from operations 20,019.28 18,480.33 31,624.61 38,499.61 59,880.80 1,01,720.97
Other Income 910.58 98.07 523.28 1,008.65 1,137.30 4,230.03 |
Total Income - 20,929.86 18,578.40 32,147.89 39,508.26 61,018.10 1,05,951.00
2 |Expenses
a. Cost of Materials Consumed 8 Work Expenditure 15,728.13 18,914.82 33,377.32 34,642.95 71,527.06 1,14,631.71
b. Changes in Inventories of Work in Progress 1,805.20 (3,851.71) 9,179.94 (2,046.51) 22,414 61 39,818.31
c. Employee Benefits Expense 988.31 1,154.75 2,174.14 2,143.06 4,605 20 8,137.02
d. Finance Costs 86.05 (123.,57) 11,591.64 (37.52) 22,523.72 30,615.38
e. Depreciation and Amortization Expense 1,231.32 1,393.87 1,438.22 2,625.19 2,972.53 5,706.82
f. Other Expenses _ 67885| 64687 1,249.21 1,325.72 3,018.35 4,767.88 |
Total Expenses 20,517.86 |  18,135.03 |  59,01047 |  38,652.89 | 1,27,061.47 |  2,03,677.12 |
3 |Profit / (Loss) before Exceptional items and Tax (1-2) 412.00 443.37 (26,862.58) 855.37 (66,043.37) (97,726.12)
4 |Exceptional Items (Refer Note No.17) - (4,069.40) - (4,069.40) (44,884.06)
5 |Profit / (Loss) before Tax (3+4) 412.00 (3,626.03) (26,862.58) (3,214.03) (66,043.37)| (1,42,610.18)
6 (Tax Expense (Net) . - ' . -
7 |Net Profit / (Loss) after tax (5-6) 412.00 (3,626.03) (26,862.58) (3,214.03) (66,043.37)| (1,42,610.18)
8 |Other Comprehensive Income (OCI)
Items that will not be reclassified to profit or loss :
i) Changes in fair value of equity investment (6.24) 68.64 18.72 62.40 (199.68) (205.92)
i) Re-measurement gains/(losses) on actuarial valuation of Post Empioyment 65.00 65.00 245 130.00 280.48
defined benefits 4.90
iii) Income tax relating to Items that will not be reclassified to profit or loss (20.32) (46.48) (7.40) (66.80) 6B.06 (25.14)
Total Other Comprehensive Income / (Loss) (8) I 38.44 87.16 13.77 125.60 (126.72)| 49.42
9 |Total Comprehensive Income / (Loss) (7+8) 450.44 (3,538.87) {26,848.81) (3,088.43)|  (66,170.09)| (1,42,560.76)
10 |Paid Up Equity Share Capital (Face Value ~ 2/- per Share ) 3,743.97 3,743.97 3,743.97 3,743.97 3,743.97 3,743.97
11 |Other Equity (excluding Revaluation Reserves) | (1,38,7203.48)
12 |Earnings Per Share (EPS) of * 2/- each (Not annualised)
- Basic & Diluted B 0.32 1.94 (14.35) (1.72) (35.28) _ (7618)
(" in Lakhs})
STANDALONE
As,at30th As at 31st
STATEMENT OF UN-AUDITED STANDALONE ASSETS AND LIABILITIES September, March, 2023
2023
—= Un-Audited Audited
ASSETS
1 NON-CURRENT ASSETS
(a) Property, Plant & Equipment 18,324 .37 20,944.66
(b) Capital Work in Progress 272.99 272.99
(c) Financial Assets
(i) Investments 56,319.11 56,236,46
(i1} Trade Receivables 808 67 80867
| (iiiy Loans 18,676.14 18,676.14 |
(iv) Other Financial Assets 24,699.24 23,809.70 |
(d) Deferred Tax Asset (Net) 1,021.35 1,088.15
Total - Non-Current Assets 1,20,121.87 1,21,856.77
2 |CURRENT ASSETS
(a) Inventories 15,376.62 14,000 45
. {b) Ninancial Assets
(i) Trade receivables 86,949.58 82,424.90
(ii) Cash and cash equivalents 4,218.51 2,647.25
(iii) Other bank balances 344.19 344.19
(iv) Loans 15,564.35 15,564.35
(c) Current Tax Assets (Net) 27,503.26 25,611.30
(d) Other Current Assets 95,033.82 96,226.40
Total - Current Assets 2,44,990.33 | 2.36,81R.84
TOTAL - ASSETS 3,65,112.20 |

3,743.97
(1,38,703.48)
(1,34,959.51)

24,168.05
474.20
24,642.25

3,54,840.32
24249

493.72
43,590.31
53,894.18
15,314.14

117.71

4,68,992.87
 4,93,635.12




GAYANATIRI

GAYATRI PROJECTS LIMITED

STANDAJ ONEUN-ATIDITED STATEMENT OF CASH FI QWS FOR THE HAL E-VEAR FNDEN 201h SEFPTEMRER 201712

Includes devolvement of BGs & 1.Cs and reclassification of Non-current borrowings as current borrowings.

By Order of the Board
For Gayatri Projects Limited

e. V-

|

I

i “in Lakhs
i For the half-year For the half-year :
! Particulars ended 30th ended 30th |
i Seotember.2023  Seolember. 2022
; Cash Flow from Operating Activities: ‘
! Profit/{Loss) before Tax excluding extraordinary and exceptional !
i items 855.37 (66,043.37) i
: Adjustments for: :
| Depreciation and amortization 2,625.19 2,972.53 |
: Interest and other Income (920.35) (1,029.32)
| Expected credit loss 448.85 1,278.64 |
i Exceptional items (4,069.40) - i
' Provision for Bad Debts/Expected Credit Loss = s !
| (Profit)/Loss on sale of Property, Plant and Equipment ) 47.10 |
: Finance Costs 852.03 23,549.86
! Foreign Currency Translation and Transactions : - !
i Changes in Fair Value of Equity Investment (0.25) 3.02 i
! Overating Profit before working Capital Changes (208.56) (39,221.54)
1 Adjustments for: |
‘ (Increase) / Decrease in Trade Receivables (4,526.73) 18,783.91 i
! (Increase) / Decrease in non-current financial asset (889.54) (889.55) '
i (Increase) / Decrease in current financial asset : (2,564.34) i
! (Increase) / Decrease in Other current assets (1,146.18) (2,742.51) :
| (Increase) / Decrease in Inventory & Work in Progress (1,376.17) 24,669.41 |
: Increase / (Decrease) in current financial liabilities 2,036.35 (689.44) :
! Increase / (Decrease) in non-current financial liabilities (7,955.74) (35,725.54) !
i Increase / (Decrease) in Trade Payables 1,836.95 (35,010.60) i
} Cash (used in) / generated from Operating Activities (12,229.62) (73,390.20)
| Direct Taxes paid (Net) - - I
i Net Cash (used in)/ generated from Operating Activities (A} (12,229.62) (73,390.20) I
! Cash Flow from Investing Activities '
! Purchase of Property, Plant and Equipment including capital work- l
i in-progress (4.90) (40.89) i
' Sale of Non-Current Investments - - :
| Net proceeds from margin money deposits of BGs/LCs 8.02 |
: Proceeds from sale of Property, Piant & Equipment - 1,447.22
! Interest and other income received 920.35 1,029.32 !
i Net Cash (used in)/ generated from Investing Activities (B) 915.45 2,443.67 i
i Cash Flow from Financing Activities i
| |
. Net Proceeds from /(Repayment of) Long term borrowings * - (433.88) .
! Net Proceeds from / (Repayment of) Short term borrowings * 13,737.46 75,672.40 l
i Net Proceeds from / (Repayment of) Inter Corporate Loans - 129.37 i
' Finance Costs ~ (852.03) (5,771.26)
| Net Cash (used in)/ generated from Financing Activities (C) 12,885.43 69,596.63 |
i Net Increase / (Decrease) in cash and cash equivalents (A+B+C) 1,571.26 (1,349.90) i
' Cash and Cash Equivalents at the beginning of the year 2,647.25 2,527.55 .
! Cash and Cash Equivalents at the end of the Year 4,218.51 1,177.65 |
i i
i i
! !
i i
' !
| |
I




Notes to Un Audited Standalone Financial Results:

1. The above published un-audited standalone financial results for the quarter and half ended 30" September :
2023 have been prepared in accordance with the principles and procedures as set out in Ind AS on financia!
statements and such other applicable standards as notified under section 133 of the Companies Act, 2013
and Companies (Indian Accounting Standard) Rules 2015, as amended.

2. The above un-audited standalone financial results for the quarter and half ended 30" September 2023 have
been reviewed by the Audit Committee and approved by the Board of Directors of the Company in their
respective meetings held on 24™ December, 2025.

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

|

|

|

|

:

|

I

I

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

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

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

i

|

5. The Company has an investment in Gayatri Hi-tech Hotels Limited (“Investee Company”) amounting to
T 19,571.95 lakhs as at 30" September 2023, 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 as on 31 March 2024,
during the FY 2023-24 the investee company has incurred substantial losses on account of recognition of
outstanding interest dues as per the Amended Debenture Trust Deed and there is a complete erosion in net
worth of the investee company. 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 un-audited standalone financial results for the quarter and half
,qugd;qo”" September 2023. P IS
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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 30" September 2023 are ¥ 16,770.03
Lakhs in the form of Non-Convertible Preference Shares (*NCPS'), Equity Share Capital investment X 1,248.00
Lakhs, subordinate debt ¥ 17,967.01 Lakhs and unsecured loan ¥ 7,858.37 lakhs. As stated in the audited
financial statements of the Associate Company, it has been incurring operating losses during the past few
years. However, the financial statements of the said associate company have been prepared on a going
concern basis as the promoters of the associate company have guaranteed support to the company and its
management believes that its investments in several road projects will generate sufficient cash flows to
support the company in foreseeable future. As per the representations and explanations given by the
management of the associate company till the F.Y 2021-22, the said associate company is holding portfolio in
several road projects and further they had stated that the future cash flows of the said associate company
from the road projects on account of various claims filed, annuities, Toll collections receivable, and arbitration
awards awarded will be sufficient to repay the amounts invested/advanced to the associate company and
hence, no provision was made in respect of NCPS investments made by the company and unsecured
loan/subordinate debt receivable by the company from the said associate till the year ended 31* March,
2022.

Upon initiation of CIRP against the company as stated in Note No. 4 above, the management of the affairs of

the Company is vested with the Interim Resolution Professional / Resolution Professional appointed by the
Hon'ble NCLT during the financial year 2022-23. During the course of CIRP, the Resolution Professional (RP)

on behalf of the company had sent a demand notice to the associate company asking them to repay the
entire unsecured loan and sub-ordinate debt. In response to such notice, the associate company has
confirmed that the amounts due to the company are towards preference shares of ¥ 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
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 the 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
',;__mjﬁ_.{hw\nual statements. Further, as on date of these results GHL has paid an amount of ¥ 2,962.16 Lakhs

Yt the unsecured loan and accordingly, the management of the company is of the view that’ 4e‘mdimng\

\recewable in the form of NCPS and unsecured loan are fully recoverable and hence, nd pfoviqlon i§ l
iifed to be made in the Un-Audited Standalone Financial Results for the quarter and ha{f ended j_jp“\: T

.n’:'r
AN

o e e e — e — i — . — i — ) — - — - — | — . — S — . — e — e — e — e — S e e —




<

N7

~J

September 2023 for the NCPS investments made by the company and unsecured loan receivable by the
company from the said associate company.

Duiing the previous financial years, in the ordinary course of business, Liwe Company had given Contiact
Advances to a sub-contractor which on mutual consent was converted into an interest-bearing inter-corporate
loan. The said Inter corporate loan of ¥ 18,676.14 Lakhs and interest thereon of X 24,699.24 Lakhs is
pending for recovery as at 30" September 2023. 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 financial year 2022-23, the Resolution professional (RP) had issued a notice to the said
subcontractor asking them to pay the entire amounts along with interest immediately. In response to such
notice, the Sub-contractor had reiterated their commitments to pay the entire due at the earliest and as
committed by them, said sub-contractor has paid an amount of ¥ 9,826.75 Lakhs during the FY 2023-24 & FY
2024-25. In view of the above, the management of the company is of the view that no provision for the same
is required to be made in the Un-Audited Standalone Financial Results for the quarter and half ended 30t
September 2023,

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 30" September 2023.
Additionally, the company had given an irrevocable and unconditional Corporate Guarantee of X 182,735
Lakhs to the lenders of SMTL. SMTL had given termination notice to the National Highways Authority of India
(NHAI) due to irreparable loss of toli 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 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
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 SMTL settlement with its lenders and for release of Corporate guarantee given by the
company to the lenders of SMTL, the company was directed to waive its EPC receivable of X 23,715.65 Lakhs
from SMTL which was considered by the board of the company in its board meeting but the same was subject
to approval of the consortium of the lenders of the Company. Subsequently, CIRP proceedings were initiated
against the 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

-1\11 {A] and the same had ultimately caused huge loss the SMTL and accordingly SMTL had stated that the
—‘\zz{.\gunts are no longer payable and had written off the same during the financial year 2022-23. As-per, the

bimation available with the company, the RP has neither responded to the letter received hom SMTL nef:

' %rk proper recourse to recover the EPC receivable from SMTL. Subsequently, as per thL .mformatlun'-
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- -(Te'ncius) and thereafter, the application filed under section 12A of the Insolvency and Bankruptcy Code, 2016
HyderdiBs \been approved by the Hon'ble NCLT as the Company Petition 1B/308/HDB/2022 under Hection 7 is

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 X 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. 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 30" September 2023: -

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 ¥ 70,069.38 Lakhs in the un-audited standalone Financial Results for
the quarter and half year ending 30" September 2023. In respect of the above contingent liabilities the
promoters of the company have submitted a One-time full & final debt settlement (OTS) proposal with
the lenders. The OTS proposal was accepted by 97.20% COC members (lenders) and thereafter, the
application filed under section 12A of the Insolvency and Bankruptcy Code, 2016 has been approved by
the Hon'ble NCLT as the Company Petition IB/308/HDB/2022 under Section 7 is allowed to be
withdrawn. Accordingly, the CIRP against the company is also withdrawn. As per the said OTS proposal
the company has to safeguard un-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 30™ September 2023 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 un-audited standalone
Financial Results for the quarter and half ended 30™ September 2023.

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, X 1,82,735.00 Lakhs

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

quarter and half ended 30" September 2023.

ii. 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 admitted by the Resolution
professional even though the corporate guarantee was not invoked by the lenders of IDTL and

the liability is not established and hence the same is disclosed as a contingent liability in the un-

audited standalone Financial Results for the quarter and half ended 30" September 2023.

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

ally&ed to be withdrawn. Accordingly, the CIRP against the company is also withdrawn. As per the aforesaid

S
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10.

11.

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. Accordinaly, 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 un-audited standalone
Financial Results for the quarter and half ended 30" September 2023.

An amount of ¥ 3,620.49 Lakhs as on 30" September 2023 is receivable from M/s Western UP Tollways
Limited (‘Erstwhile Associate Company or WUTPL') operating Meerut and Muzaffarnagar Section of NH-58
Road on BOT basis against the EPC works executed by the company during the previous years and the
amounts shall be recovered out of claims amounts received by the erstwhile associate company from NHAL.
During the previous financial years, the Arbitration Tribunal has pronounced arbitration award of X 12,443.03
Lakhs which includes interest thereon of ¥ 6,405.00 Lakhs and extension of concession period by 348 days.
In order to avoid future disputes and litigations in higher courts, at the request of the M/s. Western UP
Tollways Limited, the above awarded claims and the termination payment have been referred to the
Conciliation Committee of Independent Experts ("CCIE”) as per NHAI policy. During the course of CIRP of the
company, the CCIE has arrived a final settlement amount of 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, GHL, and WUPTL, wherein the Resolution Professional of the company had accepted
an amount of ¥ 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 impact of the same shall recognized in the
financial year 2024-25.

The Advances to Suppliers, Sub—contractors and others as at 30™ September 2023, 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

12.

provided an expected credit loss of ¥ 6,028.82 Lakhs. The management of the company is in the process of
corresponding with the sub-contractor and evaluating the effect of cancellation of work the company and
sub-contractor and analyzing the possibility to make claims in this regard in order to recover the dues at the
earliest in the best interest of the business operations of the company.

Gayatri Energy Ventures Private Limited (GEVPL), a wholly owned subsidiary company incorporated for the
purpose of investment in power projects, in which the Company had invested Equity Share Capital of
263,983.28 Lakhs and also funded as and when required in the form of unsecured loan, the balance loan as
at 30" September 2023 is ¥ 3,691.53 Lakhs (including BG encashment of X 2421.00 Lakhs).

During the previous financial year, the bank guarantee given by the company in favour of western Coalfields
Limited (WCL) for ¥ 2,421.00 Lakhs on behalf of Jinbhuvish Power Generation Private Limited (JPGPL) was
arbitrarily, illegally invoked and en-cashed by WCL. As against this illegal encashment of the bank guarantee,
the company has taken necessary legal recourse against WCL at the appropriate Hon'ble Court which is
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 year, the subsidiary company has incurred a loss of %
7,204.35 Lakhs, on account of impairments of its assets/receivables. Additionally, the step-down subsidiary of
the company i.e. Bhandara Thermal Power corporation limited (BTPCL) has received SARFARESI notices from
the lenders of GPL as the land held by BTPCL was given as a collateral for the loans taken by GPL and as per
the information available with the company, during the financial year 2025-26, the said lenders have sold the
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amounts 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 the Un-audited Standalone Financial Resuits for
the quarter and half ended 30" September 2023.

13. The recovery of work and other advances and receivables from one subcontractor got delayed due to mis-
match in cash flows of the sub-contractor and non-extension of adequate financial facilities. During the
financial year 2022-23, 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 Un-audited Standalone Financial Results for the
quarter and half ended 30™ September 2023 .

!

|

|

|

!
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|

i 14. 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,
i 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
i (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
i 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
i 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
E 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
i 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
i 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
E also withdrawn. The company has paid the entire fund based amount as stated in the approved 12A plan as
i on the date of these un-audited standalone financial results.

|

!

|
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|

|
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15. 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
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 resulted in reduction of contract revenue and thereby caused huge losses.

16. As on 30" September 2023 the company has accumulated losses of X 1,92,026.56 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 30" September 2023, the current liabilities

LURL eReed the current assets by ¥ 2,41,613.30 Lakhs. The un-audited standalone financial results have been

red on a Going-Concern basis as the Hon’ble NCLT has directed to continue the operations on argoing

rn basis. Further as on the date of these un-audited standalone financial results, the One“time full"'&'_“_:l
' \a
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17.

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 IB/308/HDB/2022 under Section 7 is allowed to be withdrawn.
Accordingly, the CIRP against the company is also withdrawn. The company has paid the entire fund based
amount as stated in the approved 12A plan as on the date of these un-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 un-audited standalone financial resuits
of the company are prepared on Going-Concern basis.

During the half year ended 30™ September 2023, NHAI, and Uttar Pradesh Jal Nigam, has arbitrarily invoked
Performance Bank Guarantees amounting to ¥ 4,069.40 Lakhs due to slow progress of works for the detailed
reasons stated in Note No. 14 and 15, and the same is disclosed as an exceptional item in the un-audited
standalone financial results of the company for the half year ended 30" September 2023.

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

19.

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 LIMITED

C.V.RAYUDU

Place: Hyderabad. Independent Director
Date: 24" December, 2025 DIN : 03536579
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# 6-3-1086/1/2,Raj Bhavan Road, Somajiguda, Hyderabad - 500082, Telangana.

ATMAKURI & CO. Phone (off): 040-23311408 E-mail: ca@atmakuri.in
Chartered Accountants

independent Auditor’s Review Report on the Unaudited Standalone Quarterly and Year to Date
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
Gayatri Projects Limited

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of M/s.
Gayatri Projects Limited (‘the Company’) for the quarter ended 30" September, 2023 and year to
date from 1st April, 2023 to 30t September, 2023 (“the Statement”), being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

2. The preparation of the statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 (Ind AS 34) - “Interim Financial Reporting”
prescribed under section 133 of the Companies Act, 2013, read with relevant rules issued
thereunder and other recognized accounting practices and policies generally accepted in India, is
the responsibility of the Company’s Management and has been approved by the Board of
Directors. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
statement is free of material misstatements. A review of interim financial information consists of
making enquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

4. Material Uncertainty Related to Going Concern

We draw attention to Note No. 16 of the unaudited standalone financial results which states that
for the half year ended 30 September 2023 the company has incurred a loss of Rs 3,214.03 Lakhs
and the accumulated losses till the quarter and half ended 30t September 2023 is Rs 1,92,026.56
Lakhs and there is an complete erosion in the net worth of the company as at 30 September 2023,
default in repayment of loans and other financial and other credit facilities extended to the
company by lenders, issue of various notices by lenders for recovery of their dues etc., and the
initiation of Corporate Insolvency Resolution Professional (“CIRP”) proceedings against the
company vide order dated 15 November 2022 of Hon'ble National Company Law Tribunal
(“NCLT”), Hyderabad bench and Interim Resolution Professional has been appointed and
subsequently confirmed as Resolution Professional. The aforesaid factors indicate the existence of
uncertainty that may cast doubt about the company’s ability to continue as a going concern as at
30th September 2023. However, the unaudited standalone Financial results for the quarter ended
30th September 2023 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. 4of the un-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 vulu 11'% Gidendated 10t




September 2025 has allowed for withdrawal of CIRP proceedings against the company and
Resolution Professional was discharged. As stated in note 16 of the unaudited standalone Financial
Kesuits, the company has paid the entire fund-based amounts to the lenders as specilied in the O15
proposal u/s 12A as per 1BC 2016.

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

5. Emphasis of Matters

We draw attention to the following matters:

i)

ii)

i)

iv)

vi)

vii)

As stated in Note No. 5 to the un-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 30t September, 2023. However, no provision for diminution / impairment for carrying
value of the investment is provided for the quarter and half year ended 30" September, 2023
for the reasons stated in the said note.

As stated in Note No. 6 to the un-audited standalone financial results, provision has been made
during the previous year 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.

As stated in Note No. 7 to the un-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.

As stated in Note No. 8 to the un-audited standalone financial results, during the previous
financial year the company has made provision for EPC trade reccivables from subsidiary of
associale company for the detailed reasons stated in the said note.

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

As stated in Note No. 10 to the un-audited standalone financial results, the amount receivable
from the erstwhile associate company is based on the receipt of claims which was received by
the erstwhile associate company during the financial year 2024-25 and the same shall be
recognized in the financial year 2024-25 as stated in the said note.

As stated in Note No. 11 to the un-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.

viii) As stated in the Note No. 12 to the un-audited standalone financial results, the company has

ix)

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 un-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 .




x)  As stated in the Note No. 14 to the un-audited standalone financial results, whercin it s
expiamed about the COVID - 19 Pandenic effects and 1ts impact on the business operations
and cash flows of the company which have caused the company to default in its loan
repayment obligations to the lenders and various actions taken by the lenders against the
company. It is further explained about the initiation of Corporate Insolvency Resolution
Process (“CIRP”) against the company as per the order of the Hon’ble National Company Law
Tribunal (NCLT), Hyderabad bench vide its order dated 15th November, 2022 and the
appointment of the Interim Resolution Professional, later who has been confirmed as the
Resolution Professional of the company. Subsequently, the promoters of the company have
submitted a One Time Full & Final Debt Settlement (“OTS") proposal with the lenders of the
company u/s 12A of Insolvency and Bankruptcy Code, 2016, and the same was accepted by
97.20 % of COC members (Lenders) and subsequently the Hon'ble NCLT vide its order dated
10th September 2025 has allowed for withdrawal of CIRP proceedings against the company
and Resolution Professional was discharged. As stated in the said note, the company has paid
its lenders the entire fund-based amounts as per the approved OTS proposal u/s 12A of IBC
2016.

Our conclusion is not modified in respect of above matters.

Based on our review conducted as stated above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in the applicable Indian Accounting Standards prescribed
under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other
recognized accounting practices and policies generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

for Atmakuri & Co
Chartered Accountants o
Firm Registration No.: 0097055

T Vivekananda Reddy; .

Partner
Hyderabad, Membership No.: 237072
24th December 2025 UDIN: 25237072ICEJCZ4865



Non-Current Liabilities
(a) fFinancial Liabilities

(i) Borrowings

(ii) Lease Liabilities

(iii} Other Financial liabilities
{b) Provisions

Current Liabilities
(a) Financial Liabilities
(i) Borrowings
(il} Lease Liabilities
(iii) Trade payables
(A) Micro, Small and Medium Enterprises
(B) Others
(iv) Other Financial Liabilities
(b) Other Current Liabilities
{c) Provisions

Total - Non-Current Liabilities

Total - Current Liabilities
TOTAL - LIABILITIES
TOTAL - EQUITY AND LIABILITIES

16,212.31 24,168.05
344,20 474.20
16,556.51 24,642.25
3,92,608.77 3,78,871.31
242.49 242.49
774.26 993.72
45,646.72 43,590.31
54,401.23 53,905.79
16,865.88 15,324.97
117.71 117.71
5,10,657.06 | 4,93,046.30
5,27,213.57

STATEMEMT OF UM AUDITED COMSOLTIDATED FIMANCIAL RESULTS FOR THE QUARTER AND HALR-YEAR ENMDED 20th SEPTEMBER, 2023 - O
[ in Lakhs)
= Quarter Ended = Year Ended Year Ended
e Particulars 30.09.2023 | 30.06.2023 | 30.09.2022 | 30,09.2023 | 30.09.2022 | 31.03.2023 |
e | unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 [Income
Revenue from operations 20,019.28 18,480.33 31,624,61 38,499 61 59,880.80 1,01,720.97
Other Income 910.58 98.07 523.28 1,008.65 1,137.30 4,230.03
Total Income - o | 20,929.86 18,578.40 |  32,147.89 39,508.26 61,018.10 | 1,05,951.00
2 |Expenses
a. Cost of Materials Consumed & Work Expenditure 15,728.13 18,914.82 33,377.32 34,642.95 71,527.06 1,14,631.71
b. Changes in Inventories of Work in Progress 1,805.20 (3,851.71) 9,179.94 (2,046.51) 22,414.61 39,818.31
c. Employee Benefits Expense 988.31 1,154.75 2,174.14 2,143.06 4,605.20 8,137.02
d. Finance Costs 86.06 (123.57) 11,609.70 (37.51) 22,541.78 30,634.83
e. Depreciation and Amortization Expense 1,231.32 1,393.87 1,438.22 2,625.19 2,972.53 5,706.82
f. Other Expenses 678.85 646.87 1,252.06 1,325.72 3,024.01 11,954.66
Total Expenses 20,517.87 ~18,135.03 59,031.38 38,652.90 1,27,085.19 2,10,883.35
3 |Profit / (Loss) before Exceptional items and Tax (1-2) 411.99 443.37 (26,883.49) 855.36 {66,067.09)| (1,04,932.35)
4 |a) Exceptional Items (Refer Note No. 19) - (4,069.40} - (4,069.40) (44,884.06)
b) Share of Profit /(Loss) of Joint Ventures & Associates 14.36 (191.84) 50.75 (177.48) 44,75 (595.01)
5 |Profit/(Loss) before Tax (3+4) 426.35 (3,817.87) (26,832.74) (3,391.52) (66,022.34)| (1,50,411.42)
6 |Tax Expense (Net) = ] -
7 [Net Profit/(Loss) after tax (5-6) 426.35 (3,817.87) (26,832.74) (3,391.52) (66,022.34)| (1,50,411.42)
8 |Non-controlling Interest - E - - =
9 [Net Profit / (Loss) after tax and Non-controlling Interest (7+8) 426.35 (3,817.87) {26,832.74) (3,391.52) (66,022.34)| (1,50,411.42)
10 |Other Comprehensive Income/(Loss) (OCI)
Items that will not be reclassified to orofit or loss :
iY Chanaes in fair value of eauitv invesiments =
if) Re-measurement galnS/(Iosses) on actuarial valuation of Post 65.00 65.00 2.45 130.00 280.48
Fmnlovment defined henefits 4.90
i) Income tax relating to Items that will not be re-classified to
brofit or 1085 (22.50) (22.49) (0.86) (45.00) (172) (97.09)
Total Other Comprehensive Income/(Loss) (10) 42,50 42.51 1.59 85.00 3.18 183.39
11 |Total Comprehensive Income (9+10) — = 468.85 (3,775.37)|  (26,831.15) (3,306.52) (66,019.16)| (1,50,228.03)
12 |Paid Up Equity Share Capital (Face Value * 2/- per Share ) 3.743.97 3,743.97 3,743.97 3,743.97 3,743.97 3,743.97
13 |Other Equity (excluding Revaluation Reserves) (1,63,582.73)
14 |Earnings Per Share of * 2/- each (Not annualised)
- Rasic & Diluted 0.23 (2.04) (14.33) {1.81) (35.27) {80.35)
(" in Lakhs)
CONSOLIDATED
AS at 3ot
STATEMENT OF UN-AUDITED CONSOLIDATED ASSETS AND LIABILITIES September, As at 31st
2023 March, 2023
Unaudited Audited
ASSETS
1|NON-CURRENT ASSETS
(a) Property, Plant & Equipment 24,545,52 27,165.81
(b) Capital Work in Progress 919.59 919.59
(c) Financial Asset
(i) Investments 51,062.79 51,062.54
(ii) Trade Receivables 808.67 808.67
(iii} Loans 18,676.14 18,676.14
(iv) Other Financial Assets 25,792.86 24,903.32
(d) Deferred Tax Asset (net) 1,156.54 1,201.54
Total - Non-current Assets 1,22,962.11 1,24,737.61
2|CURRENT ASSETS
(a) Inventories 15,376.62 14,000.45
(b) Financial Asset
(i) Trade receivables 86,747.27 82,400.07
(i) Cash and cash equivalents 4,221.89 2,650.64
iii) Other bank balances 344.19 344.19
(iv) Loans 11,872.82 11,872.82
(¢) Current Tax Assets (Net) 27,503.26 25,611.30
{d) Other Current Assets 95,040.13 96,232.71
Total - Current Assets 2,41,106.18 2,33,112.18
TOTAL - ASSETS 3,64,068.29 | 3,57,849.79
EQUITY AND LIABILITIES
1/EQUITY
(a) Equity Share capital 3,743.97 3,743.97
(b} Other Equity (1,66,889.25) (1,63,582.73)
Total - Equity (1,63,145.28)| (1,59,838.76)
2|LIABILITIES

3,64,068.29

5,17,688.55

A s

GAYATRI PROJECTS LIMITED

CIN : L99999TG1989PLC057289
Regd. Office: B1, TSR TOWERS, 6-3-1090, RAJ BHAVAN ROAD, SOMAJIGUDA, HYDERABAD-500082
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GAYATRI PROJECTS LIMITED
CONSOLIDATED UN-AUDITED STATEMENT OF CASH FLOWS
FOR THE HALF-YEAR ENDED 30th SEPTEMBER, 2023

GAYATRI T in Lakhs
For the Half-year For the Half-year
Particulars ended 30th ended 30th

September, 2023

September, 2022

Cash Flow from Operating Activities:
Profit/(Loss) before Tax excluding extraordinary and exceptional

Place: Hyderabad.
Date: 24th Decemuber, 2025 _

For Gayatri Projects Limited

4
2N ﬁ,_.v~\\\-~ 48\»’:”'_;

C.V.RAYUDU
Independent Director
DIN: 03536579

:

i

|

!

:

:

items 855.36 (66,067.09) |
Adjustments for: *
Depreciation and amortization 2,625.19 2,97253 |
Interest and other Income (920.35) (1,029.32) .
Expected credit loss 448,85 127864 |
Exceptional items (4,069.40) '
Provision for Bad Debts/Expected Credit Loss - !
Provision for credit impaired Loans & Advances/Write off i
Equity Investment Writeen off - C
Loss / (Profit) on sale of Property, Plant and Equipment - 4710 |
Finance Costs 852.03 23,567.51
Changes in Fair Value of Equity Investment (0.25) 3.02 |
Operating Profit before working Capital Changes (208.57) (39,227.61) .
Adjustments for: !
(Increase) / Decrease in Trade Receivables (4,526.73) 18,783.91 i
(Increase) / Decrease in non-current financial asset (889.54) (889.55) =«
(Increase) / Decrease in current financial asset - (2,564.34) i
(Increase) / Decrease in Other current assets (1,146.18) (5,164.07) :
(Increase) / Decrease in Inventory (1,376.17) 24,669.41 |
Increase / (Decrease) in current financial liabilities 2,036.35 (689.44) |
Increase / (Decrease) in non-current financial Habilities {7,955.74) (35,725.54) !
Increase / (Decrease) in Trade Payables 1,836.95 (35,010.74)
Cash (used in) / generated from Operating activities (12,229.63) (75,817.97) .
Direct Taxes paid (Net) - - i
Net Cash (used in)/ generated from Operating Activities (A) (12,229.63) (75,817.97)
Cash Flow from Investing Activities I
Purchase of Property, Plant and Equipment including capital work-in- '
progress (4.90) (40.89) !
Sale of Non-Current Investments - - i
Net proceeds from margin money deposits of BGs/LCs 8.02
Proceeds from sale of Property, Plant & Equipment - 1,447.22 |
Interest and other income received 920.35 1,029.32
Net Cash (used in)/ generated from Investing Activities (B) 915.45 2,443.67 |
Cash Flow from Financing Activities i
Net Proceeds from /(Repayment of) Long term borrowings * - (433.88) :
Net Proceeds from / (Repayment of) Short term borrowings * 13,737.46 78,114.37 |
Net Proceeds from / (Repayment of} Inter Corporate Loans - 129.37 &
Finance Costs (852.03) (5,788.92) '
Net Cash (used in)/ generated from Financing Activities (C) 12.885.43 72,020.94
Net Increase / (Decrease) in cash and cash equivalents (A+B+C) 1,571.25 (1,353.36)
Cash and Cash Equivalents at the beginning of the year 2,650.64 2,535.24 '
Cash and Cash Equivalents at the end of the Year 4,221.89 1,181.88
* Includes devolvement of BGs & LCs and reclasification of Non-current borrowings as current borrowings i
By Order of the Board '

|

0

|

|




Notes to Un Audited Consolidated Financial Results:

1.

The above published un-audited consolidated financial results for the quarter and half ended 30" September
2023 have been prepared in accordance with the principies 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 un-audited consolidated financial results for the quarter and half ended 30" September 2023 have
been reviewed by the Audit Committee and approved by the Board of Directors of the Company in their
respective meetings held on 24" December 2025.

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

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

Subsequently, During the CIRP period, the promoters of the company have submitted a One-time full & final
debt settlement (OTS) proposal with the lenders of the company and other lenders comprising a fund-based
offer of ¥ 750.00 crore and non-fund-based recovery of I 1,229.00 crores. In addition, the promoters have
offered payment towards awarded arbitration claims amounting to X 462.39 crore (representing 75% of the
total T 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 un-audited
consolidated financial results, the company has paid the total fund-based amount, which has been
appropriated by all lenders as per the terms of the OTS proposal submitted under section 12A of the IBC.

The Company has an investment in Gayatri Hi-tech Hotels Limited (“Investee Company”) amounting to
¥ 19,571.95 lakhs as at 30" September 2023, 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 as on 31 March 2024,
during the FY 2023-24 the investee company has incurred substantial losses on account of recognition of
outstanding interest dues as per the Amended Debenture Trust Deed and there is a complete erosion in net
worth of the investee company. As per the unaudited financials of the said investee company for the period
ended 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 unaudited consolidated financial results for the quarter and half ended 30"
September 2023. -
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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 30" Seplember 2023 are X 16,770.03
Lakhs in the form of Non-Convertible Preference Shares (‘NCPS'), Equity Share Capital investment X 1,248.00
! Lakhs, subordinate debt ¥ 17,967.01 Lakhs and unsecured loan ¥ 7,858.37 lakhs. As stated in the audited
i 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
b 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
i management of the associate company till the F.Y 2021-22, the said associate company is holding portfolio in
: several road projects and further they had stated that the future cash flows of the said associate company
I 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
i Izooaznz/subordinate debt receivable by the company from the said associate till the year ended 31* March,
i 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
i confirmed that the amounts due to the company are towards preference shares of X 16,770.03 lakhs and
: unsecured loans as at 31% March, 2023 but surprisingly, the associate company had stated that during the
i 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
! Lakhs deeming the same as no longer payable to the company as there will be no surplus cash flows to the
i associate company from the said road projects. As per the information available with the company, the
: 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
L 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"
i 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
I 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
1 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
i substantial amounts from sale of investments held by the associate company and the same shall be utilized to
: repay the amounts due to the company. However, based on the prudence concept of accounting and the fact
I that the subordinate debt of ¥ 17,967.01 Lakhs has been already being unilaterally written off by the
' associate company in the financial year 2022-23 as not payable to the company, the management of the
| company has made a provision in respect of subordinate debt of ¥ 17,967.01 lakhs and accordingly this
: provision was disclosed as an exceptional item (Net of Expected Credit Loss) in the Consolidated Audited
! Financial Statements for the year ended 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
! ”?_\'-_L\'_-'\_[’-f:ﬁ cial statements. Further, as on date of these results GHL has paid an amount of ¥ 2,962.161 Lakhs
i ’ el the unsecured loan and accordingly, the management of the company is of the view that femammg
I
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September 2023 for the NCPS imvestments made by the company and unsecured loan recevable by the
company from the said associate company. ]

Duting the previous financial years, i the oidinary course of business, e Company had yiven Contiact
Advances to a sub-contractor which on mutual consent was converted into an interest-bearing inter-corporate
loan. The said Inter corporate loan of ¥ 18,676.14 Lakhs and interest thereon of X 24,699.24 Lakhs is
pending for recovery as at 30" September 2023. 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 financial year 2022-23, the Resolution professional (RP) had issued a notice to the said
subcontractor asking them to pay the entire amounts along with interest immediately. In response to such
notice, the Sub-contractor had reiterated their commitments to pay the entire due at the earliest and as
committed by them, said sub-contractor has paid an amount of ¥ 9,826.75 Lakhs during the FY 2023-24 & FY
2024-25. In view of the above, the management of the company is of the view that no provision for the same
is required to be made in the Un-Audited Consolidated Financial Results for the quarter and half ended 30"

September 2023.

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 30" September 2023.
Additionally, the company had given an irrevocable and unconditional Corporate Guarantee of X 182,735
Lakhs to the lenders of SMTL. SMTL had given termination notice to the National Highways Authority of India
(NHAI) due to irreparable loss of toll revenue from the road project and requested for termination payment of
3229,667 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 NHAI. SMTL
has requested its lenders to accept the above-said payment of X 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 alt 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 SMTL settlement with its lenders and for release of Corporate guarantee given by the
company to the lenders of SMTL, the company was directed to waive its EPC receivable of ¥ 23,715.65 Lakhs
from SMTL which was considered by the board of the company in its board meeting but the same was subject
to approval of the consortium of the lenders of the Company. Subsequently, CIRP proceedings were initiated
against the 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

nts are no longer payable and had written off the same during the financial year 2022-23. As per the
ation available with the company, the RP has neither responded to the letter received from C;MTL nor’
proper recourse to recover the EPC receivable from SMTL. Subsequently, as per the f] ]fr)rmdlIOn



| available with the company during the FY 2022-23, based on the settlement agieement between NHAY o« !
SMTL, the EPC claim amount receivable from NiHAD was settled to ¥ 171.53 crores as against initia! (Lo !
assessinenl before CCIE of ¥ 974.49 ciures and further, this claim amount of ¥ 171.53 crores was iecoveicd |
/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. However, no provision is required to be made in
respect of corporate guarantee given by the company to the lenders of SMTL for the detailed reasons

explained in Note No. 9b below.

|
I
|
|
! 9. Details of claims filed by the lenders in respect of Bank guarantees (BGs) and Corporate Guarantees, amount
i of claims filed and admitted by the Resolution Professional during the CIRP period of the company and status
: of the same as on 30" September 2023 :-
! a. During the course of the CIRP, the lenders have filed claims before the resolution professional in respect
! of Bank guarantees (BGs) given by the company towards Performance and Contractual commitments
! despite the fact that these BGs were not invoked by the BG beneficiary / holder. The Resolution
i professional has admitted the claims in respect of these BGs though the liability is not established in this
: 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 ¥ 70,069.38 Lakhs in the un-audited consolidated Financial Results for
! the quarter ending 30" September 2023. In respect of the above contingent liabilities the promoters of
i the company have submitted a One-time full & final debt settlement (OTS) proposal with the lenders.
- The OTS proposal was accepted by 97.20% COC members (lenders) and thereafter, the application filed
! under section 12A of the Insolvency and Bankruptcy Code, 2016 has been approved by the Hon’ble NCLT
' as the Company Petition IB/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the
f CIRP against the company is also withdrawn. As per the said OTS proposal the company has to
i safeguard un-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 30" September 2023 are as follows:-
: i. During the course of the CIRP, the lenders of the associate company have filed claims of Rs. 6,800.00
.r 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 un-audited consolidated
! Financial Results for the quarter and half ended 30" September 2023,
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, X 1,82,735.00 Lakhs
only is disclosed as a contingent liability in the un-audited consolidated Financial Results for the

i
.[ quarter and half ended 30™ September 2023.
|

ii. 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 admitted by the Resolution

] professional even though the corporate guarantee was not invoked by the lenders of IDTL and
i the liability is not established and hence the same is disclosed as a contingent liability in the un-
: audited consolidated Financial Results for the quarter and half ended 30" September 2023.
|

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
T _Klders) and thereafter, the application filed under section 12A of the Insolvency and Bankruptcy Code, 2016
been approved by the Hon'ble NCLT as the Company Petition IB/308/HDB/2022 under Section,7-Is
ed to be withdrawn. Accordingly, the CIRP against the company is also withdrawn. As per thg -afores alth
roposal an amount of ¥ 500 lakhs is assigned against the above stated CGs holders and iiw impact ol i\'

ame shall be recognized in the financial statements during the financial year 2025-26 or qubsequ(nnlj
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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 un-audited
consolidated Financial Results for the quarter and half ended 30" September 2023.

10. An amount of ¥ 3,620.49 Lakhs as on 30" September 2023 is receivable from M/s Western UP Tollways

11.

12.

13.

i
. |[Hyderaba
s\

Limited (‘Erstwhile Associate Company or WUTPL') operating Meerut and Muzaffarnagar Section of NH-58
Road on BOT basis against the EPC works executed by the company during the previous years and the
amounts shall be recovered out of claims amounts received by the erstwhile associate company from NHAL
During the previous financial years, the Arbitration Tribunal has pronounced arbitration award of ¥ 12,443.03
Lakhs which includes interest thereon of ¥ 6,405.00 Lakhs and extension of concession period by 348 days.
In order to avoid future disputes and litigations in higher courts, at the request of the M/s. Western UP
Tollways Limited, the above awarded claims and the termination payment have been referred to the
Conciliation Committee of Independent Experts ("CCIE”) as per NHAI policy. During the course of CIRP of the
company, the CCIE has arrived a final settlement amount of % 9,850.00 Lakhs and the same was accepted by
the company for which the Resolution Professional on behalf of the company has entered into a settlement
agreement with NHAI, GHL, and WUPTL, wherein the Resolution Professional of the company had accepted
an amount of ¥ 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 impact of the same shall recognized in the
financial year 2024-25.

The Advances to Suppliers, Sub—contractors and others as at 30" September 2023, 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 subcontracter. 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 ¥ 6,028.82 Lakhs. The management of the company is in the process of
corresponding with the sub-contractor and evaluating the effect of cancellation of work the company and
sub-contractor and analyzing the possibility to make claims in this regard in order to recover the dues at the
earliest in the best interest of the business operations of the company.

The recovery of work and other advances and receivables from one subcontractor got delayed due to mis-
match in cash flows of the sub-contractor and non-extension of adequate financial facilities. During the
financial year 2022-23, the said sub-contractor had arranged a payment of X 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 Un-audited Consolidated Financial Results for the
quarter and half ended 30" September 2023.

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, NHAIL,
increase in materials cost and increase in cost of services, non-availability of adequate working capital to
execute the contract works on hand, non-awarding of fresh contract works due to lenders reluctant to provide
bank guarantee or other facilities, etc., have severely affected the business operations and billing cycle
(raising of RA 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 Ienders as Non -Performing Assets (NPA) and the

culc:LrnJ"a ces, forensic audit on the accounts of the company has been initiated and com\Jié
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.| directions of the lenders and the management of the company has submitted detailed replies to the
' chservations made in he said forensic audit report. Without considering the submissions made by the |
company, cerfain lenders have taken unilateral decisions which have affecled the business operations of Lhe :
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 Coiporate 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. i
As stated in Note No. 4, the promoters of the company have submitted One time full & final debt settlement '
proposal with the lenders of the company which was accepted by 97.20% COC members (lenders).
Thereafter, the application filed under section 12A of the Insolvency and Bankruptcy Code, 2016 has been
approved by the Hon'ble NCLT vide its order dated 10™ September, 2025 as the Company Petition ,
IB/308/HDB/2022 under Section 7 is allowed to be withdrawn. Accordingly, the CIRP against the company is i
also withdrawn. The company has paid the entire fund based amount as stated in the approved 12A plan as

on the date of these un-audited consolidated financial results.

i

|

|

|

|

|

|

,I 14. During the previous year, the company has assigned some of its contract works on back-to-back basis to sub-
i 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. 13. 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
i the date of assignment which has resulted in reduction of contract revenue and thereby caused huge losses.

I

I

|

I

|

I

|

|

|

|
I
I
|
|
!
15. As on 30" September 2023 the group has accumulated losses of ¥ 2,17,982.93 Lakhs for the detailed reasons |
stated in the note no. 13 and 14, and there is complete erosion in the net worth of the company on account

of huge losses incurred. The company has defaulted in repayment of outstanding loans to its lenders and the ’
company bank accounts are declared as NPA and the CIRP initiated against the company as per the order of I
the Hon'ble NCLT w.e.f 15™ November, 2022. As on 30" September 2023, the current liabilities exceed the
current assets by % 2,69,550.88 Lakhs. The un-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. 1
Further as on the date of these un-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 i
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 un-audited consolidated financial results. Therefore, in view i

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 un-audited consolidated financial results of the company |

|

I

I

I

|

are prepared on Going-Concern basis.

I
I
i 16. During the previous year on 28/12/2022, the subsidiary company i.e. Gaytatri Energy Ventures was required
; to convert 16,19,928 Compulsory Convertible Debentures (CCDs), issued by it to NCC Infrastructure Holdings
| Limited (NCCIHL) to equity shares (1:1) as per the terms of the Share Purchase Agreement (SPA). However,
| due to unforeseen circumstances and pending legal compliances, the conversion could not be completed
I within the stipulated timeline and the debentures were due as at 31/03/2023. During the current Financial
i year i.e. 2023-24 based on mutual discussions with the debenture holder, the subsidiary company had
restriictiured the CCD’S to 0.01% Optionally Convertible Debentures (OCD's) with a redemption price of %
1483 per debenture or to convert into 16,19,928 equity shares of the company at a Face Value of ¥ 10 per
share as per conversion ratio of 1:1. The debenture holder and the subsidiary company had agreed for
LUR! ﬂ&emptxon of the debentures and pursuant to the same the subsidiary company had sold its investment-held
§.NCCIHL of X 28,969.35 Lakhs to NCC Limited for ¥ 24,023.53 Lakhs thereby incurring a loss of ? 4,045.82
A\ Ia ; on sale on Investment in March 2024 . Further based on assignment agreement between llw suhmclnary
any, NCC, NCCIHL, the amount receivable from NCC Limited pursuant to the sale of the mvécﬂ mént of 3
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! 24,023.53 lakhs was assigned towards the redemption of OCD held by NCCIHL of R 24,023.53 Lakhs. further I
( the interest accrued on the said debentures was waived by NCCIHL. As stated above, the impact of the same l

shall be recognized in the 4th Quarter of the current financial year.

|
17. Bhandara Thermal Power Corporation Limited (BTPCL), a wholly owned step-down Subsidiary Company ‘
incorporated to build, own and operate coal-fired power plant in India in which the subsidiary Company had '
invested Equity Share Capital of ¥ 495.78 lakhs and also infused an unsecured loan of ¥ 8,598.05 lakhs as at i
31st March, 2024. 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 i
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.

18. During the preceding financial years, the company i.e. BTPCL had given Contract Advance of X 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 i
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 I
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 Aavance. 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.

19. During the half year ended 30" September 2023, NHAI, and Uttar Pradesh Jal Nigam, has arbitrarily invoked
Performance Bank Guarantees amounting to X 4,069.40 Lakhs due to slow progress of works for the detailed
reasons stated in Note No. 13 and 14, and the same has been disclosed as exceptional items in the unaudited
consolidated financial results for the half year ended 30" September 2023.

20. 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.

By Order of the Board
For GAYATRI PROJECTS LIMITED

QN ev»*—*'\\-"c'\__“__ '

C.V.RAYUDU
Place: Hyderabad. Independent Director
Date: 24" December, 2025 DIN : 03536579

____,__.__-._....__...._..--..-...._...._._..- - -
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21. Previous period / year figures have been regrouped to facilitate comparison wherever necessary. !
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INDIA
ATMAKURI & CO. Phone (off): 040-23311408 E-mail: ca@atmakuri.in

Chartered Accountants

Independent Auditor’s Review Report on the Unaudited Quarterly and Year to Date 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
Gayatri Projects Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results of
Gayatri Projects Limited ('the Parent Company’/‘Company'), comprising its subsidiary (the Parent
and its subsidiary together referred to as “the Group”'), and its associate and joint ventures for the
quarter ended 30 September, 2023 and year to date from 1st April, 2023 to 30t September, 2023
(“the Statement”), being submitted by the Parent company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

2. The preparation of the statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 (Ind AS 34) - “Interim Financial Reporting” prescribed
under section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other
recognized accounting practices and policies generally accepted in India, is the responsibility of the
Parent Company’s Management and has been approved by the Board of Directors of the Parent
Company. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we
plan and perform the review to obtain moderate assurance as to whether the statement is free of
material misstatements. A review of interim financial information consists of making enquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the SEBI (listing Obligations and Disclosure requirements) Regulations, 2015, as amended,
to the extent applicable.

4. The statement includes the results of the following entities:

Subsidiary Company:
Gayatri Energy Ventures Private Limited

Associate Company:
Gayatri Highways Limited

Joint Ventures / Jointly Controlled Entities:

1. IJM Gayatri Joint Venture

2. Jaiprakash Gayatri Joint Venture ,
3. Gayatri ECI Joint Venture { <l
4. Gayatri Ratna Joint Venture \

5. Gayatri Ranjit Joint Venture



6. Gayatri GDC Joint Venture

7. Gayatri BCBPPL Joint Venture

8. Gayatri RNS Joint Venture

9. Gayatri JMC Joint Venture

10. MEIL Gayatri ZVS 11T Joint Venture
11. Viswanath Gayatri Joint Venture

12. Gayatri Crescent Joint Venture

13. Vishwa Gayatri Joint Venture

14. Maytas Gayatri Joint Venture

15. Gayatri RNS SIPL Joint Venture

16. Gayatri KMB Joint Venture

17. Gayatri PTPS Joint Venture

18. HES Gayatri NCC Joint Venture

19. Gayatri OJSC SIBMOST Joint Venture
20. GPL-RKTCPL Joint Venture

21. Gayatri-Ramky Joint Venture

22. GPL-SPML Joint Venture

5. Material Uncertainty Related to Going Concern

We draw attention to Note No. 15 of the unaudited consolidated financial results which states that
during the half year the Group has incurred a loss of % 3,391.52 Lakhs and complete erosion in the
net worth of the Group as at 30th September 2023, default in repayment of loans and other financial
and other credit facilities extended to the holding 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 holding company vide order dated 15" November
2022 of Hon'ble National Company Law Tribunal (“NCLT”), Hyderabad bench and Interim
Resolution Professional has been appointed and subsequently confirmed as Resolution
Professional. The aforesaid factors indicate the existence of uncertainty that may cast doubt about
the company’s ability to continue as a going concern as at 30t September 2023. However, the
unandited consolidated Financial results, have been prepared on a going concern basis as the
Hon'ble NCLT had stated that the operations of the holding company to be continued as a going
concern and subsequently, as stated in Note No. 4 of the unaudited consolidated financial results,
the promoters of the holding 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
THon'ble NCLT vide its order dated 10t September 2025 has allowed for withdrawal of CIRP
proceedings against the holding company and Resolution Professional was discharged. As stated
in note 15 of the unaudited consolidated Financial Results, the holding company has paid the entire
fund based amounts to lenders as specified in the OTS proposal u/s 12A IBC 2016.

Our Opinion is not modified in respect of the above matter,
Fmphasis of Matter:
We draw attention to the following

i) As stated in Note No.5 to the un-audited consolidated 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 30th September, 2023. However, no provision for
diminution / impairment for carrying value of the investment is pr owdc*ﬂ fm the
quarter ended 30th September, 2023 for the reasons stated in the said no}(r N\ \\
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iii)

iv)

vi)

vii)

viii)

1x)

As stated in Note No. 6 to the un-audited consolidated tinancial results, provision has
been made during the previous year in respect of the subordinale 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.

As stated in Note No. 7 to the un-audited consolidated 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.

As stated in Note No. 8 to the un-audited consolidated financial results, during the
previous financial year the company has made provision for EPC trade receivables
from subsidiary of associate company for the detailed reasons stated in the said note.

As stated in Note No. 9 to the un-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 un-audited consolidated financial results, the amount
receivable from the erstwhile associate company is based on the receipt of claims which
was received by the erstwhile associate company during the financial year 2024-25 and
the same shall be recognized in the financial year 2024-25 as stated in the said note.

As stated in Note No. 11 to the un-audited consolidated 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 un-audited consolidated 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 staled in the Note No. 13 to the un-audited consolidated iinancial 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
IHon'ble National Company Law Tribunal (NCLT), Hyderabad bench vide its order
dated 15th November, 2022 and the appointment of the Interim Resolution
Professional, later who has been confirmed as the Resolution Professional of the
company. Subsequently, the promoters of the company have submitted a One Time
Full & Final Debt Settlement (“OTS”) proposal with the lenders of the company u/s
12A of Insolvency and Bankruptcy Code, 2016, and the same was accepted by 97.20 %
of COC members (Lenders) and subsequently the Hon’ble NCLT vide its order dated
10th September 2025 has allowed for withdrawal of CIRP proceedings against the
company and Resolution Professional was discharged. As stated in the said note, the
company has paid its lenders the entire fund based amounts as per the approved OTS
poposal schedule u/s 12A of IBC 2016.

As stated in the Note No. 16 to the un-audited consolidated financial results, regarding
the conversion of Compulsory Convertible Debentures (CCDs) to Optionally
Convertible Debentures (OCD’s) and redemption of the OCDs h om the sale of
investment heid in NCCIHL via assignment agreement.




Xi) As stated in the Note No. 17 to the un-audited consolidated tinancial results, regarding,
the recoverability of the investment made and the unsecured loan given to the step-
down subsidiary company, Bhandara |hermal Power Corporation Limited (BLIPCL),
wherein IDBI Bank, a lender of the Company, Gayatri Projects Limited (GPL), had
issued SARFAESI 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 SARFALSI
during the subsequent financial years, the effect of which shall be given in the financial
statements of the subsequent financial years.

Xii) As stated in the Note No. 18 to the un-audited consolidated financial results, regarding
contract advances given by the step-down subsidiary company which are long pending
for recovery.

Our conclusion is not modified in respect of above matters.

7. Based on owr review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors and management certified
financial statements / financial information referred in paragraph 6, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in the applicable Indian Accounting Standards
prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other recognized accounting practices and policies generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

8. Other Matters

a. We did not review the Unaudited financial results and other financial information of one
subsidiary company included in the consolidated financial results, whose financial information
reflect total assets of Rs. 24,921.90 lakhs as at 30 September 2023, total revenues of * Nil lakhs
and net profit/ (loss! of Rs (0.01) lakhs for the half year ended 30 September 2023. The financia!
results of this sub51dlary have been reviewed by another auditor, whose review report has been
furnished to us by the management. Our conclusion on the unaudited consolidated financial
results, in so far as it relates to the amounts and disclosures included in respect of this

subsidiary, is based solely on the review report of the other auditor.

b. The accompanying statement includes the Group’s share of net loss of Rs. Nil for the quarter
ended 30t September, 2023 and for the period from 15t April, 2023 to 30t September, 2023, as
considered in the statement, in respect of one associate company which interim un audited
financial results and other financial information has been reviewed by the independent
auditors of that associate company. The unaudited financial results / statement have been
reviewed by other auditor whose review report has been furnished to us by the management
and our conclusion on the financial results, in so far as it relates to the amounts and disclosures

in respect of this associate, is based solely on the reports of the other auditor.

c. The accompanying statement includes the Group’s share Loss of Rs. 177.48 Lakhs for the period
from st April, 2023 to 30t September, 2023 respectively, as considered in the statement, in
respect of Seventeen joint ventures whose interim financial results and other financial
information have not been reviewed by their auditors and have been approved (u.d fuenished
to us by the Management and our conclusion on the Statement, in so far as ,1?’ m'lwtmt_ .Nu

affairs of these joint ventures, is based solely on such unaudited interim ||n.1(:.[f’1] re *Hll} 1; \1
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other unaudited financial information. According to the information and explanations given to
us by the Management, these interim financial results and other financial information are not

material to the Group.

The financial results / financial information of five joint ventures is not available for
consolidation and in the opinion of the management the share of Profit / Loss from these Joint
Ventures is very negligible and will have no significant impact in the consolidated financial

results.

Our conclusion is not modified in respect of above matters.

for Atmakuri & Co
Chartered Accountants
Firm Registration No.: 0002685

A sy

T Vivekananda Reddy
Partner

Hyderabad, = Membership No.: 237072

24t December 2025 UDIN: 25237072YHUSQA9954




