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GHL/SE/2024-25 12t November, 2024
The General Manager The Manager
Department of Corporate Services Listing Department
BSE Limited The National Stock Exchange of India
Phiroze Jeejeebhoy Towers Limited
Dalal Street, Fort Bandra Kurla Complex
Mumbai-400 001 . .| Bandra East, Mumbai-400 051
Dear Sir/Madam,

Sub: Outcome of the Board Meeting and Submission of Un-audited Standalone and
Consolidated Financial Results for the Second Quarter and Half-Year ended 30th September,
2024 - Reg.

Ref: Scrip Code: 541546 (BSE) & Scrip Code: GAYAHWS (NSE)

With reference to the above stated subject, we bring to your kind notice that the Board of
Directors of the Company at their meeting held on Tuesday, the 12t November, 2024, inter-alia
approved the following:

1. Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015, the Un-audited Standalone & Consolidated
financial results along with the Limited Review Report issued by M/s. PRSV & Co.
LLP, Chartered Accountants, Statutory Auditors of the Company for the Second
Quarter and Half-Year ended 30t September, 2024.

Further pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 please find enclosed herewith Un-audited Standalone and
Consolidated Financial Results for the Second Quarter and Half-Year ended 30h September,
2024.

Also find attached herewith the Limited Review Report issued by M/s. PRSV & Co. LLP,
Chartered Accountants, Statutory Auditors of the Company on the Un-audited Standalone and
Consolidated Financial Results for the Second Quarter and Half-Year ended 30% September,
2024.

GAYATRI HIGHWAYS LIMITED

Registered & Corporate Office :

5" Floor, A Block, TSR Towers, 6-3-1090, Raj Bhavan Road, Somajiguda, T +91 40 40024282

Hyderabad 500 082. Telangana, India.
CIN : L45100TG2006PLC052146

E-mail : ghl@gayatrihighways.com
www.gayatrihighways.com
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These financial results were approved by the Board of Directors of the Company at their
meeting held on 12t November, 2024.

The meeting commenced at 12,45 P.M and concluded at LY - 35 Pm.

This is for your information and record.

Thanking you,

Yours faithfully,
For Gayatri Highways Limited

M
P. Raj Kumar
Company Secretary

GAYATRI HIGHWAYS LIMITED

Registered & Carporate Office :
5" Floor, A Block, TSR Tawers, 6-3-1090, Raj Bhavan Road, Somajiguda, T +91 40 40024262 E-mail : ghl@gayatrihighways.com
Hyderabad 500 082. Telangana, India. www.gayatrihighways.com

CIN : L45100TG2006PLC052146



GAYATRI HIGHWAYS LIMITED

Regd office: 5th Floor,A-Block, TSR Towers, 6-3-1090, Rajbhavan Road,
Somajiguda, Hyderabad-300082, Telangana

~ Tel: 040-40024262, Email: cs@gayatrihighways.com

Web: www.gayatrihighways.com CIN: L45100TG2006PLC052146

GAYATRI

Statement of Unaudited Standalone Financial Results for the Quarter ended and half year ended on 30th September 2024

(All amounts are in lakhs, unless otherwise stated)

Year to date for 6 months

3 months ended Year ended
ended
FUs , - 30th June e Ath 06 31st March
September 2024 September | September | September 2024
2024 2023 2024 2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Income
(2)| Revenue [rom operations 65.02 168.00 18.00 233.02 36.00 172.00
(b)| Other income 1,581.00 59.09 75.05 1,640.09 146.58 2,190.72
Total income 1,646.02 227.09 93.05 1,873.11 182.58 2,362.72
2 |Expenses
(2)| Operating & Maintenance Expenses 94.97 36.93 7.23 131.90 14.69 143.26
(b)| Employee benefits expense 1.02 1.01 0.92 2.03 1.84 8.09
(¢)| Finance costs 377.32 377.33 521.85 754.65 1,042.13 1,509.30
(d)| Depreciation expense 1.76 1.74 2.04 3.50 4.03 8.06
(e) | Other expenses 26.78 20.64 14.95 47.42 32.36 755.95
Total expenses 501.85 437.65 546.99 939.50 1,095.05 2,424.66
3 |Net Profit/(Loss) before tax and exceptional 1,144.17 (210.56) (453.94) 933.61 (912.47) (61.94)
items
4 |Exceptional Items - - - - - (10.00)
5 |Profit/(Loss) before tax but after 1,144.17 (210.56) (453.94) 933.61 (912.47) (71.94)
exceptional items
6 |Tax expense
- Current tax 1.37 2.51 0.99 3.88 0.99 247
- Income tax for earlier years - - 2.84 - 2.84 2.84
- Deferred tax - - - - - -
7 |Net Profit/(Loss) after tax for the period 1,142.80 (213.07) (457.77) 929.73 (916.30) (77.25)
8 |Other comprehensive loss (net of tax)
Remeasurements of the defined benefit plans - - - - - 479
9 |Total comprehensive income for the period 1,142.80 (213.07) (457.77) 929.73 (916.30) (72.46)
W gf_’:;]'; Rty Shere Capirel - Face Valup Ry 4793.04|  4793.04|  4793.04| 479304 | 479304 |  4793.04
11|Other Equity as per balance sheet of previous (24.040.38)
accounting year
T T -
i (anrf;';’g;ﬁ;ﬁ)) E‘:;gm SRR 048 (0.09) 0.19) 0.39 (0.38) (0.03)
(not (not (roi (ot (not
annualised) annualised) | annualised) | annmualised) | annualised)
Notes:

1

L

The Unaudited Standalone Financial Results were reviewed by the Audit Committee on 12th November 2024 and approved by the Board of
Directors at their meeting held on 12th November 2024,

The standalone financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules,

2015 as amended.

The Standalone Financial Results for the quarter ended and half year ended 30th September 2024 along with previous periods presented under
Ind AS, have been subjccted to "Limited Review" by the statutory auditors of the Company. A qualified report has been issued by them thereon.

The Company primarly engaged in the business of "construction, invest, operations and maintenance of roads, highways, vehicle bridges and
tunnels and toll roads on BOT, BOOT, BOLT, EPC basis or in any manner”, which is as per Indian Accounting Standard - 108 on "Operating
Segment" is considered to be the only reportable business segement. The company is operating in India which is considered as a single

geographical segment.

The company had defaulted in repayment of Term Loan and interest there on to the extent of Rs.5015.86 Lakhs and the same is outstanding as on

30th September 2024,

Contd...



6 The company has entered into an agrcement to sell its entire stake held in HKR Roadways Limited to VINCI Highways SAS
(“VINCI”) and GIP EM India Highways Pte. Ltd. (“GIP”) on 6th September. 2024 and upon consumation of sale the buyer(s)
become the sponsors/ Promoter for HKR Roadways Limited. The Company/ HKR Roadways Limited/Seller(s)/ Buyer(s)/ have to
comply certain Pre-disbursement Conditions as per the Securities Purchase and Subscription Agreement (amongst VINCI and GIP
(as the Purchasers) and Kotak Special Situations Fund and the Company (as the Sellers) and HKR Roadways Limited.) The
cxpected date of completion of sale is by 31st December, 2024, subject to completion of Pre-disbursement Conditions as per the
Securities Purchase and Subscription Agreement (SP&SA).

Accordingly, the investments held by the Company in HKR Roadways Limited is reclassified as Investments held for sale (under
Current Assets),

7 The figures of the previous year / periods have been regrouped / reclassified, wherever considered necessary to correspond with
the current period's classification / disclosure,

8 Statement of Standalone Assets and Liabilities: (Rs. in Lakhs)
Pasticulars As at 30th September 2024 | As at 31st March 2024
Unaudited Audited
Assets
Non-current assets
Property, plant and equipment 11.88 15.38
Financial assets
- Investments 7.806.56 19.884.17
Current assets
Financial assets
- Trade receivables 132.08 52.34
- Cash and cash equivalents 1,761.24 244,08
- Loans 2.558.02 2,452.18
Other Current Assets 81.19 23.20
Tax assets, net 14.24 34.86
Investments held for sale 12,077.61 -
Total assets 24,442.82 22,706.21
Equity and liabilities
Equity
Equity share capital 4,793.04 4,793.04
Other equity (23,110.65) (24,040.38)

Non-current Liabilities
Financial liabilities
- Borrowings 29,599.10 28,844.45
Provisions 61.41 59.38

Current liabilities
Financial liabilities

-Trade Payables 121.94 123.67
-Short-term borrowings 11,727.35 11,727.35
-Other financial liabilities 1,193.21 1,193.21
Other current liabilities 56.66 473
Provisions 0.76 0.76

Total equity and liabilities 24,442.82 22,706.21

Contd...




Statement of Standalone Cash flows for the year to date six months ended on: ' (Rs. in Lakhs)
Basitsatis 30th September 2024 30th September 2023
Unaudited Unaudited
Cash flows from operating activities
Loss before tax 929.73 (916.30)
Adjustments for:
Depreciation expense 3.50 4.03
Interest income and financial guarantce income (105.84) (137.34)
Finance cost on Preference Shares 754.65 754.65
Interest expense - 287.48
Operating loss before working capital changes 1,582.04 (7.48)
Changes in working capital:
(Decrease)/increase in other current liabilities 51.93 (37.82)
(Decrease)/increase in provisions 2.03 1.84
Decrease/(increase) in other current assets (37.37) 16.86
Decrease/(increase) in trade receivables (79.74) 27.49
(Decrease)/increase in trade payables (1.73) (10.01)
Decrease/(increase) in loans and advances - (0.95)
Cash generated from/(used in) operating activities 1,517.16 (10.07)
Less: Income taxes refund received /(paid) - 47.45
Net cash generated from/(used in) operating activities (A) 1,517.16 37.38
Cash flows from investing activities
Interest received 2 -
Purchase of Fixed Assets - (1.17)
Net cash used in investing activities (B) - (1.17)
Cash flows from financing activities
Interest paid - -
Proceeds from short-term borrowings, net - -
Repayment of term loan - -
Net cash (used in)/generated from financing activities (C ) - -
Net (decrease)/increase in cash and cash equivalents (A+B+C) 1,517.16 36.21
Cash and cash equivalents at the beginning of (he year 24408 149.00
Cash and cash equivalents at the end of the year 1,761.24 185.21
Cash and cash equivalents comprises of:
Cash on hand 0.12 0.58
Balances with banks in current accounts 110.52 49.97
Invesiments in Mutual Funds (Liquid Funds) 1,650.60 134.66
Total Cash and cash equivalents 1,761.24 185.21

Place: Hyderabad
Date: 12th November 2024

For and on behalf of the Board of Directors
GAYATRI HIGHWAYS LIMITED

CH.KRISHNAMURTHY
Director

DIN: 08661228

K.G.NAIDU
Chief Executive Officer




P R S V & Co. LLP 202, Saptagiri Residency,

1-10-98/A, Chikoti Gardens,

Chartered Accountants Begumpet, Hyderabad - 500 016
INDIA Phone : +91 40 4970 5973
E-mail : prsvco@gmail.com

Website - prsvllp.com

Independent Auditor's Review Report on Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To the Board of Directors of Gayatri Highways Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results of Gayatri
Highways Limited, (“the Company”) for the quarter and half year ended 30% September 2024
and the Standalone Unaudited Statement of Assets and Liabilities and Cash Flow Statement

as at 30 September 2024 (“the statement”), being submitted by the company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015
(‘the Regulation’) as amended.

2. This Statement, which is the responsibility of the Company’s management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 (‘Ind AS 34°) “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
there under and other recognized accounting principles generally accepted in India and in compliance
with the regulations. 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 Standards on Review Engagements
(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 from
material misstatement. A review of interim financial information consists of making inquiries,
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.

Basis for Qualified Conclusion

2) The Company has written back Zero Interest Subordinate Loan (ZISL) payable to Gayatri
Projects Limited of Rs.17,887.51 Lakhs during the financial year 2022-23 which has been subject
to confirmation from Gayatri Projects Limited. In the absence of balance confitmation, we are
unable to comment upon the aforesaid write back or any adjustment required to and the
consequent impact if any on these standalone financial results for the 3 months period 01 July
2024 to 30 September 2024 and the 6 months period 01 April 2024 to 30 September 2024 had
the confirmations been received from the Gayatri Projects Limited.

b) As explained in note 5 to the standalone financial results, the company has defaulted in
repayment of outstanding term loan of Rs.3,822.65 Lakhs and outstanding accumulated interest
of Rs.1,193.21 Lakhs (Interest was recognized in the financial statements till 31 March 2023)
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payable to TL.&FS Financial Services Limited. The Company has been calculating and recognizing
interest only on the defaulted principle of Rs.3,822.65 Lakhs as per the existing loan agreement
since the Company has not received balance confirmation from the said lender. In the absence of
balance confirmation, we are unable to comment on the interest/penalty if any to be provided in
the books or any adjustment required to and the consequent impact if any on these standalone
financial results for the 3 months period 01 July 2024 to 30 September 2024 and the 6 months
period 01 April 2024 to 30 September 2024 had the confirmations been received from the lender.

©) As explained in note 5 to the standalone financial results the company did not provide interest on
the outstanding term loan of Rs. 3,822.65 Lakhs due to IL&FS Financial Services Limited for the
3 months period 01 July 2024 to 30 September 2024 and the 6 months period 01 April 2024 to
30 September 2024. The Company’s records indicate that, had management provided interest for
the 3 months period 01 July 2024 to 30 September 2024 and the 6 months period 01 April 2024
to 30 September 2024, the expenses, the net loss after tax and total comprehensive loss for the 3
months period 01 July 2024 to 30 September 2024 and the 6 months period 01 April 2024 o 30

September 2024 would have been increased by Rs. 144,53 Lakhs and Rs. 287.48 Lakhs
respectively.

Our audit opinion on the standalone financial statements for the year ended 31 March 2024 was
also qualified on the above matters.

Based on our review conducted as stated above, except for the effects/possible effects of
qualifications as described in the previous paragraph, nothing has come to our attention that causes
us to believe that the accompanying statement, prepared in accordance with the aforesaid Indian
Accounting Standards (‘TND AS’) prescribed under section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the

Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatements.

For PRSV & Co. LLP
Chartered Accountants
Firm Registrationy No: S200016

‘\/«A\

Y. Venkateswarlu
Partner
Membership No: 222068

Place: Hydetrabad
Date: 12-11-2024

UDIN: 24222068BKAVSP9899
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GAYATRI HIGHWAYS LIMITED y
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Web: www.gayatrihighways.com CIN: L45100TG2006P1.C052146
Statement of Unaudited Consolidated Financial Results for the Quarter ended and half year ended on 30th September 2024

(All amounts are in lakhs, unless otherwise stated)

3 months ended Yearto date:for Gmonths Year ended
ended
Particulars 30th 30th June 30th ‘ 30th 30th 31st March
September September | September September
2024 2024
2024 2023 2024 2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 [Income
(2)| Revenue from operations 65.02 168.00 18.00 233.02 36.00 172.00
(b)| Other income 1,581.00 39.09 61.06 1,640.09 118.60 2,034.35
Total income 1,646.02 227.09 79.06 1,873.11 154.60 2,206.35
2 |Expenses
(a)| Operating & Maintenance Expenses 94.97 36.93 7.23 131.90 14.69 143.26
(b)] Employee benelits expenscs 1.02 1.01 0.92 2.03 1.84 8.09
(c)| Finance costs 377.32 377.33 521.85 754.65 1,042.13 1.509.30
(d)| Depreciation & Amortisation 1.76 1.74 2.04 3.50 4.03 8.06
expense
()| Other expenses 27.01 20.76 15.02 47.77 32.63 756.87
Total expenses 502.08 437.77 547.06 939.85 1,095.32 2,425.58
3 |Net Profit/(Loss) before tax and 1,143.94 (210.68) (468.00) 933.26 (940.72) (219.23)
exceptional items
4 |Exceptional Items - - - - - (11,529.80)
5 | Profit/(Loss) before tax but after 1,143.94 (210.68) (468.00) 933.26 (940.72) (11,749.03)
exceptional items
6 |Tax expense
- Current tax 1.37 2.51 0.99 3.88 0.99 531
- Income tax for earlier years - - 2.84 - 2.84 -
- Deferred tax - - - - - =
7 |Net Profit/(Loss) after tax for the period 1,142.57 (213.19) (471.83) 929.38 (944.55) (11,754.34)
8 |Loss after tax from discontinued (7,241.10) (6,891.41) (8,890.73)| (14,132.51)| (17,391.52) (30,390.97)
operations
9 |Share of profits/ (losscs) in the Jointly 1,574.78 (388.70) (533.58) 1,186.08 (1,328.28) (1,967.12)
controlled entities
10| Total loss after tax (4,523.75) (7,493.30) (9,896.14) | (12,017.08)| (19,664.35) (44,112.43)
11|Other comprehensive loss (net of tax)
Remeasurements of the defined benefit - - - - - 4.79
plans
12| Total comprehensive loss for the period (4,523.75) (7,493.30) (9.896.14) | (12,017.08)| (19,664.35) (44,107.64)
13|Paid-up Equity Share Capital - Face Value
Rs. 2/- each 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04 4,793.04
14| Other Equity as per balance sheet of (1,80,269.96)
previous accounting year
15 |Earnings/(Loss) Per Share - Basi
D“utedg(‘fms.)z L‘*ﬂﬂggﬂ g:f)"‘ & (1.89) (3.13) @.13) (5.01) (8.21) (18.40)
fhot (not (not (not (not
annualised) annualised) | annualised) | annualised) | annualised)
Contd...




Notes:
1 The Unaudited Consolidated Financial Results were reviewed by the Audit Committee on 12th November 2024 and approved by the Board of
Directors at their meeting held on 12th November 2024,

2 The consolidated financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules,
2015 as amended.

3 The Consolidated Financial Results for the quarter ended and half year ended 30th September 2024 along with previous periods presented

under Ind AS, have been subjected to "Limited Review" by the statutory auditors of the Company. A qualified report has been issued by them
thereon.

4 The Group, (Parent and its subsidiaries, jointly controlled entities), primarly engaged in the business of "construction, invest, operations and
maintenance of roads, highways, vehicle bridges and tunnels and toll roads on BOT, BOOT, BOLT, EPC basis or in any manner", which is as
per Indian Accounting Standard - 108 on "Operating Segment” is considered to be the only reportable business segement. The company is
operating in India which is considered as a single geographical segment.

5 Subsidiaries “Sai Maatarini Tollways Limited” and "Indore Dewas Tollways Limited" which are SPVs for Road project of NHAI on DBFOT
pattern, terminated the project and handed over to NHAI and the [inancial statements arc prepared on non-going concern basis. For the
purpose of consolidation, the same is considered and accounted as per Ind AS 103 — Discontinued operations.

6 With respect to Subsidiary, "Sai Maatarini Tollways Limited" (SMTL), the Auditor has qualified his conclusion based on
a. As per the settlement agreement, the company and NHAI had agreed for a termination payment of Rs.96,803 lakhs apainst all
disputes/claims. The scttlement amount of Rs.96,803 Lakhs includes termination payment, interest, claims receivable by the company net of
recoveries by NHAI. The company had received Rs. 79,650 Lakhs and balance settlement amount to be received is Rs. 17,153 Lakhs.
However pending settlement with the lenders, the company continues to recognise Net receivable from NHAI of Rs.98,578 Lakhs (Net of Rs,
79,650 Lakhs receipt). Henccforth the expenses (Write off of Receivable) of the company are understated by Rs. 81,425 Lakhs and assets
overstated by Rs. 81,425 Lakhs
b. Non receipt of the confirmations of balances from banks and financial institulions in respect of borrowings of Rs. 2,18,887.00 Lakhs for
the reasons detailed thercunder. The Company had recognized interest expense and other finance charges during the period amounting to Rs.
6,890.83 Lakhs as per existing loan agreements. We are unablc to comment on impact, if any, on loss for the period and the Reserves had the
confirmations been received from the lenders.
¢. During the Financial ycar 2022-23, the company has written off a receivable of Rs.1,011.02 Lakhs from Gayatri Projects Limited and
written back trade payable of Rs.2,915.68 Lakhs and claims payable of Rs 22,745 lakhs 1o Gayatri Projects Limited. However, we have not
received any confirmation from Gayatri Projects Limited for the write off/writeback.

7 With respect to Subsidiary, "Sai Maatarini Tollways Limited” (SMTL), the Auditor has emphasised the following in his conclusion given in
his report vide dated 29th July, 2024:
"The lenders have filed before the Hon’ble National Company Law Tribunal, Hyderabad Bench under section 7 of The Insolvency and
Bankruptey Code. 2016, read with the Insolvency and Bankruptcy (Application to Adjudicating Authority) Rules, 2016 to declare the
company as insolvent. The Company has received notice from NCLT and the date of hearing is scheduled on 2nd December 2024 for
admission under IBC."

8 With respect to Subsidiary, "Indore Dewas Tollways Limited” (IDTL),
Status of Financial Statements and its consolidation:
With regard to the Status of financial Statements, IRP has informed that there is no business activity afier his appointment datc i.c.,
31.10.2023 and could not provided the financial statements of IDTL for the period ended 31.12.2023. Further TRP has also not provided the
financial statements or any information on significant transactions for the period 01.01.2024 to 30.09.2024. Hence the consolidated financial
statements were being prepared based on accounts updated upto 30.10.2023 and with the information that there are no significant (ransactions
during 31.10.2023 to 30.09.2024.

9 The company has entered into an agreement to sell its entire stake held in HKR Roadways Limited to VINCI Highways SAS (“VINCI™) and
GII' EM India Highways Pte. Ltd. (“GIP*) on 6th September, 2024 and upon consumation of sale the buyer(s) become the sponsors/ Promoter
for HKR Roadways Limited. The Company/ HKR Roadways Limited/Seller(s)/ Buyer(s)/ have to comply certain Pre-disbursement
Conditions as per the Securities Purchase and Subscription Agreement (amongst VINCI and GIP (as the Purchasers) and Kotak Special
Situations Fund and the Company (as the Sellers) and HKR Roadways Limited.) The expecied date of completion of sale is by 31st
December, 2024, subject to completion of Pre-disbursement Conditions as per the Securities Purchase and Subscription Agrecment (SP&SA).
Accordingly, the investments held by the Company in HKR Roadways Limited is reclassified as Investments held for sale (under Current
Assets).

10 The figures of the previous year / periods have been regrouped / reclassified, wherever considered necessary to correspond with the current
period's classification / disclosure.

Contd...
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Statement of Consolidated Assets and Liabilities: (Rs. in Lakhs)
Paritiutass As at 30th September 2024 | As at 31st March 2024
Unaudited Audited
Assets
Non-current assets
Property, plant and equipment 11.88 15.38
Investment Property 3.09 3.09
Financial assets
- Investments 10,005.41 20.896.94
Current assets
Tinancial assets
- Trade receivables 142.96 63.22
- Cash and cash equivalents 3,064.94 1.006.73
- Loans 2,558.02 2.452.18
- Other financial assets 1,72,157.96 1.72.157.96
Other Current Assets 182.09 765.36
Tax assels, net 142.77 84,78
Investments held for sale 12,077.61 -
Total assets 2,00,346.73 1,97,445.64
Equity and liabilities
Equity
Equity share capital 4,793.04 4,793.04
Other equity (1.92,287.02) (1,80,269.96)
Non-current Liabilities
Financial liabilitics
- Borrowings 29,599.10 28.844.45
Provisions 87.48 85.45
Other Non-Current Liabilities 56,607.52 56,607.52
Current liabilities
Financial liabilities
-Trade Payables 176.25 179.97
-Borrowings 11,746.63 11,746.63
-Other financial liabilities 2.89.387.89 2,75,274.68
Other current liabilities 233.89 181.91
Provisions 1.95 1.95
Total equity and liabilities 2,00,346.73 1,97,445.64
Contd...
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Statement of Consolidated Cash flows for the year to date six months ended on:

(Rs. in Lakhs)

Particulars 30th September 2024 30th September 2023
Unaudited Unaudited
Cash flows from operating activities
Loss before tax (12,017.05) (18,336.07)
Adjustments for:
Depreciation expense 3.50 4.03
Interest income and financial guarantee income (105.84) (109.36)
Increasc in cumulative liability on preference shares 754.65 754.65
Profit/ (Loss) on Consolidation 1.186.08 (1,328.28)
Share of (profits)/losses in the Jointly controlled entities (1.186.08) -
Interest expense 14,113.20 17.650.94
Operating loss before working capital changes 2,748.46 (1,364.09)
Changes in working capital:
Increase in trade payables (3.72) (16.77)
(Increase)/decrease in other non-current liabilities - (0.01)
Increase in provisions 2.03 295.65
Increase in other current liabilities 51.98 (14.15)
Increase/(decrease) in other non-current assets - -
Increasc/(decrease) in other current assets 583.27 25.83
Increase/(decrease) in trade reccivables (79.74) 27.49
Decrease in loans and advances - 3.52
Cash generated from/(used in) operating activities 3,302.28 (1,042.53)
Less: Income taxes refund received /(paid) (57.99) 39.08
Net cash generated from/(used in) operating activities (A) 3,244.29 (1,003.45)
Cash flows from investing activities
Interest received - -
Purchase/ Development of Fixed Assets - (1.17)
Change in Value of Investments (1,186.08) 1,328.28
Net cash used in investing activities (B) (1,186.08) 1,327.11
Cash flows from financing activities
Interest paid - (287.48)
Proceeds from shart-term borrowings. net - -
Repayment of term loan - -
Proceeds from long-term borrowings - -
Net cash (used in)/generated from financing activities (C ) - (287.48)
Net (decrease)/increase in cash and cash equivalents (A+B+C) 2,058.21 36.18
Cash and cash equivalents at the beginning of the year 1,006.73 664.31
Cash and cash equivalents at the end of the year 3,064.94 700.49
Cash and cash equivalents comprises of:
Cash on hand 0.29 0.76
Balances with banks in current accounts 1,414.05 565.06
Investments in Mutual Funds (Liquid Funds) 1,650.60 134.66
Total Cash and cash equivalents 3,064.94 700.49




13 Summary of Standalone results for the quarter and half year ended on 30th September 2024 arc as follows:

Statement of Unaudited Standalone Financial Results for the quarter ended and half year ended on 30th September 2024

(All amounts are in lakhs, unless otherwise stated)

Year to date for 6 months

3 months ended Year ended
ended
Particulars 30th 30¢h June 30th 30th 30th 31st March
September 2024 September | September | September 2024
2024 2023 2024 2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Income 1,646.02 227.09 93.05 1,873.11 182.58 2,362.72
Expenses 501.85 437.65 546.99 939.50 1,095.05 2,424.66
Net Profit/(Loss) before tax and 1,144.17 (210.56) (453.94) 933.61 (912.47) (61.94)
exceptional items
4 |Exceptional Items - - - - - (10.00)
5 |Profit/(Loss) before tax but after 1,144.17 (210.56) (453.94) 933.61 (912.47) (71.94)
exceptional items
6 |Tax expense 1.37 2.51 3.83 3.88 3.83 5.31
7 |Net Profit/(Loss) after tax for the period 1,142.80 (213.07) (457.77) 929.73 (916.30) (77.25)
8 |Other comprehensive loss (net of tax) - - - - - 4,79
9 |Total comprehensive income for the period 1,142.80 (213.07) (457.77) 929.73 (916.30) (72.46)
= = s 2
i if;;’;‘g;;[ﬁ;]) I(f; E:?‘e Bnslod Dijud 0.48 (0.09) (0.19) 0.39 (0.38) (0.03)
(not (not (not (not (rnot
annualised) annualised) | annualised) | annualised) | annualised)

Place: Hyderabad
Date: 12th November 2024

For and on behalf of the Board of Directors

GAYATRI HIGHWAYS LIMITED

Director

DIN: 08661228

= - e

CH.KRISHNAMURTHY

K.G.NAIDU

Chiel Executive Officer




1-10-98/A, Chikoti Gardens,
Chartered Accountants Begumpet, Hyderabad - 500 016

INDIA Phone :+91 40 4970 5973
E-mail : prsvco@gmail.com
Website : prsvlip.com

P R S v & Co. LLP @' 202, Saptagiri Residency,

Independent Auditor's Review Report on Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To the Board of Directors of Gayatri Highways Limited

1. We have reviewed the accompanying Statement of Consolidated Financial Results of Gayatri
Highways Limited (the "Parent"), and its subsidiaries (the Parent and its subsidiaries together
referred to as the “Group”) and its share of the profit/(loss) after tax and total comprehensive
income/(loss) of its joint ventures (Jointly controlled entities) for the quarter and half year ended 30%
September 2024 (the "Statement"), being submitted by the Parent pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 (‘the
Regulation’) as amended.

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

3. We conducted our review of the smatement in accordance with the Standards on Review
Engagements (SRE) 2410 Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting marters, and applying analytical and other review procedures. A review is substanually 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 Obligation and Disclosure Requirements) Regulations, 2015 (‘the
Regulation’) as amended to the extent applicable.

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

S. No. Name of the Entity Relationship
1 Sai Maatarini Tollways Limited Wholly Owned Subsidiary
2 Indore Dewas Tollways Limited Subsidiary
3 Balaji Highways Holding Private Limited Subsidiary
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S. No. Name of the Entity Relationship
4 Hyderabad Expressways Limited Jointly Controlled Entity
5 Cyberabad Expressways Limited Jointy Controlled Entity
6 HKR Roadways Limited Jointy Controlled Entity
7 Gayatri Jhansi Roadways Limited Jointly Controlled Entity
8 Gayatri Lalitpur Roadways Limited Jointly Controlled Entity

b)

d)

Basis for Qualified Conclusion

The Holding Company has written back Zero Interest Subordinate Loan (ZISL) payable to Gayatri
Projects Limited of Rs. 17,887.51 Lakhs during the financial year 2022-23 which has been subject to
confirmation from Gayatri Projects Limited. In the absence of balance confirmation, we are unable
to comment upon the aforesaid write back or any adjustment required to and the consequent impact
if any on these consolidated financial results for the 3 months period 01 July 2024 to 30 September
2024 and the 6 months period 01 April 2024 to 30 September 2024 had the confirmations been
received from the Gayatri Projects Limited.

The IHolding Company has defaulted in repayment of term loan of Rs. 3,822.65 Lakhs and interest of
Rs.1,193.21 Lakhs (Interest was recognized in the financial statements till 31 March 2023) payable to
IL&FS Financial Services Limited. The holding company has been calculating and recognizing
interest only on the defaulted principle of Rs. 3,822.65 Lakhs as per the existing loan agreements
since the Company has not received balance confirmation from the said lender. In the absence of
balance confirmation, we are unable to comment on the interest/penalty if any to be provided in the
books or any adjustment required to and the consequent impact if any on these consolidated financial
results for the 3 months period 01 July 2024 to 30 September 2024 and the 6 months period 01 April
2024 to 30 September 2024 had the confirmations been received from the lender.

The Holding Company did not provide interest on the outstanding term loan of Rs. 3,822.65 Lakhs
due to IL&FS Financial Services Limited for the 3 months period 01 July 2024 to 30 September 2024
and the 6 months period 01 April 2024 to 30 September 2024. The Company’s records indicate that,
had management provided interest for the 3 months period 01 July 2024 to 30 September 2024 and
the 6 months period 01 April 2024 to 30 September 2024, the expenses, the net loss after tax and
total comprehensive loss for the 3 months period 01 July 2024 to 30 September 2024 and the 6
months period 01 April 2024 to 30 September 2024 would have been increased by Rs. 144.53 Lakhs
and Rs. 287.48 Lakhs respectively.

We were informed that the Holding Company did not receive the unaudited financial results of
Indore Dewas Tollways Limited (IDTL), which is a material subsidiary of the Holding Company for
the quarter and half year ended 30 September 2024 for the reasons stated there under. We were
informed that the hon’ble NCLT bench at Hyderabad had admitted IDTL into Cotporate Insolvency
Resolution Process (CIRP) under Section 7 of the Insolvency and Bankruptcy Code (IBC), 2016 (as
amended) and appointed Interim Resolution Professional (IRP). In the absence of consolidation of
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the subsidiary, we are unable to determine the effects of the failure to consolidate the subsidiary on
these consolidated financial results.

e) We draw your attention to the following qualified conclusion on the unaudited financial results of Sai
Maatarini Tollways Limited, a subsidiary of the Holding Company issued by an independent firm of
Chartered Accountants vide its Report dated 5 November 2024 reproduced by us as under.

a. As per the settlement agreement, the company and NHAI had agreed for a termination payment
of Rs.96,803 lakhs against all disputes/claims. The setdement amount of Rs.96,803 Lakhs
includes termination payment, interest, claims receivable by the company net of recoveries by
NHAI The company had received Rs. 79,650 Lakhs and balance settlement amount to be
received 18 Rs. 17,153 Lakhs. However pending settlement with the lenders, the company
continues to recognise Net receivable from NHAI of Rs.98,578 Lakhs (Net of Rs. 79,650 Lakhs
receipt). Henceforth the expenses (Write off of Receivable) of the company are understated by
Rs. 81,425 Lakhs and assets overstated by Rs. 81,425 Lakhs

b. Non receipt of the confirmations of balances from banks and financial institutions in respect of
borrowings of Rs. 2,26,109 Lakhs for the reasons detailed thereunder. The Company had
recognized interest expense and other finance charges during the period amounting to Rs. 14,113
Lakhs as per existing loan agreements. We are unable to comment on impact, if any, on loss for
the period and the Reserves had the confirmations been received from the lenders.

c. During the Financial year 2022-23, the company has written off a receivable of Rs.1,011.02 Lakhs
from Gayatri Projects Limited and written back trade payable of Rs.2,915.68 Lakhs and claims
payable of Rs 22,745 lakhs to Gayatri Projects Limited. However, we have not received any
confirmation from Gayatti Projects Limited for the write off/writeback.

Our audit opinion on the consolidated financial statements for the year ended 31 March 2024 was
also qualified on the above matters.

Qualified Conclusion

Based on our review conducted as stated above, except for the effects / possible effects of qualifications
as described in the previous paragraphs and procedures performed as stated in paragraph 3 above and
based on the consideration of the review repotts of other auditors referred to in paragraph 6 below,
nothing has come to our attention that causes us to believe that the accompanying Statement prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (‘IND AS’) prescribed under section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of the Regulation including the manner in
which it is to be disclosed, or that it contains any material misstatements.
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Emphasis of matter

We draw your attention to the following emphasis of matter to the conclusion on the financial results of
Sai Maatarini Tollways Limited, a subsidiary of the Holding Company issued by an independent firm of
Chartered Accountants vide its Report dated 5 November 2024 reproduced by us as under.

We draw attention to note no. 7 of the accompanying financial results where the lenders have filed before
the Hon’ble National Company Law Tribunal, Hyderabad Bench under section 7 of The Insolvency and
Bankruptcy Code, 2016, read with the Insolvency and Bankruptcy (Application to Adjudicating
Authority) Rules, 2016 to declare the company as insolvent. The Company has received notice from
NCLT and the date of hearing is scheduled on 2" December 2024 for admission under IBC.

6. Other matter

We did not review the intetim financial statements / financial information / financial results of 1 (one)
subsidiary included in the consolidated unaudited financial results, whose interim financial statements /
financial information / financial results reflect total revenues of Rs. Nil and Rs. Nil, total net loss after tax
of Rs. 7,241.10 Lakhs and Rs. 14,132.51 Lakhs (From discontinued operations) and total comprehensive
loss of Rs. 7,241.10 Lakhs and Rs. 14,132.51 Lakhs (From discontinued operations), for the quarter ended
September 30, 2024, and for the period from April 30, 2024, to September 30, 2024, respectvely, and
cash flows (net) of Rs. 814.29 Lakhs for the period from April 30, 2024, to September 30, 2024, as
considered in the consolidated unaudited financial results. These interim financial statements / financial
information / financidl results have been reviewed by other auditors whose reports have been furnished
to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries is based solely on the reports of the other auditors
and the procedures performed by us as stated above.

We did not review the interim financial statements / financial information / financial results of 1 (one)
jointly controlled entity included in the consolidated unaudited financial results, whose interim financial
statements / financial information / financial results reflect the Group’s share of net profit after tax of
Rs.1,304.43 Lakhs and Rs.711.65 Lakhs and total comprehensive loss of Rs.1,304.43 Lakhs and Rs.711.65
Lakhs for the quarter ended September 30, 2024, and for the period from April 30, 2024, to September
30, 2024, respectively, as considered in the consolidated unaudited financial results. These interim
financial statements / financial information / financial results have been reviewed by other auditors
whose reports have been furnished to us by the Management and our conclusion on the Statement, in so
far as it relates to the amounts and disclosures included in respect of these subsidiaries is based solely on
the reports of the other auditors and the procedures performed by us as stated above.

The consolidated unaudited financial results includes the interim financial results of one subsidiary which
have not been reviewed by their auditors, whose interim financial results reflect total revenue of Rs. Nil,
total net loss after tax of Rs. 0.23 Lakhs and Rs. 0.35 Lakhs and total comprehensive loss of Rs. 0.23
Lakhs and Rs. 0.35 Lakhs for the quarter ended September 30, 2024, and for the period from April 30,
2024, to September 30, 2024, respectively, as considered in the consolidated unaudited financial results.
The consolidated unaudited financial results also includes the Group’s share of net profit after tax of Rs.
270.35 Lakhs and Rs. 474.43 Lakhs and total comprehensive loss of Rs. 270.35 Lakhs and Rs. 474.43
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Lakhs for the quarter ended September 30, 2024, and for the petiod from April 30, 2024, to September
30, 2024, respectively, as considered in the consolidated unaudited financial results, in respect of four
jointly controlled entities, based on their financial results which have not been reviewed by their auditors.
According to the information and explanations given to us by the Management, these interim financial
statements / financial information / financial results are not material to the Group.

For PSRV & Co. LLP
Chartered Accountants
Firm’s Registration No: 5200016

7 ”\/{L\\

Y.Venkateswarlu
Partner

Membership No: 222068

Place: Hyderabad
Date: 12-11-2024

UDIN: 24222068 BKAVSQ4365
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GAYATRI
GHL
GHL/SE/2024-25 12th November, 2024
The General Manager The Manager
Department of Corporate Services Listing Department

BSE Limited
Phiroze Jeejeebhoy Towers

The National Stock Exchange of India
Limited

Dalal Street, Fort Bandra Kurla Complex

Mumbai-400 001 Bandra East,
Mumbai-400 051

Dear Sir/Madam,

Sub: Signing of Un-audited Standalone and Consolidated Financial Results for the
2nd Quarter and Half Year ended 30th September, 2024

We bring to your kind notice that the Un-audited Standalone and Consolidated
Financial Results for the 2nd Quarter and Half Year ended 30th September, 2024 were
signed by Mr. Krishnamurthy Chaturvedi Director of the Company and Chief Executive
Officer of the Company who has duly authorized by the Board of Directors of the
Company at their meeting held on 12t November, 2024.

This is for your information and record.

Thanking you,
Yours faithfully,
For Gayatri Highways Limited

Q>
P. Raj Kumar
Company Secretary

GAYATRI HIGHWAYS LIMITED

Registered & Corporate Office :

5" Floar, A Block, TSR Towers, 6-3-1090, Raj Bhavan Road, Somajiguda, T +81 40 40024262 E-mail : ghi@gayatrihighways.com

Hyderabad 500 082. Telangana, India.
CIN : L45100TG2006PLC052146

www.gayatrihighways.com



